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UNITED STATES
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Washington, D.C. 20549
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Securities for which there is a reporting obligatmursuant to Section 15(d) of the ARIA

For annual reports, indicate by check mark thermédion filed with this form:
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Indicate the number of outstanding shares of ehtfedssuer's classes of capital or common stealf ¢he close of the period covered by the
annual report: As at December 31, 2014, 716,564,68mmon shares of the Registrant were issued asthoding.

Indicate by check mark whether the Registrant gE)filed all reports required to be filed by Seetic or 15(d) of the Exchange Act during the
preceding 12 months (or for such shorter periodtti®Registrant was required to file such repats) (2) has been subject to such filing
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required to be submitted and posted pursuant te B of Regulation S-T (§232.405 of this chapder)ng the preceding 12 months (or for such
shorter period that the registrant was requiresutamit and post such filedgd YesO No




EXPLANATORY NOTE

Eldorado Gold Corporation (the “Company” or the tfigrant”)is a Canadian issuer eligible to file its annugloré pursuant to Section 13 of
Securities Exchange Act of 1934, as amended (txeH&nhge Act”), on Form 40-F pursuant to the mjultisdictional disclosure system of -
Exchange Act. The Company is a “foreign privateiéss as defined in Rule 3%-under the Exchange Act. The equity securitiehefCompan
are accordingly exempt from Sections 14(a), 14(bj¢c), 14(f) and 16 of the Exchange Act pursuamuée 3al2-3 of the Exchange Act.

FORWARD-LOOKING STATEMENTS

This annual report on Form 40-F and the exhibitasched hereto contain “forward-looking statememtghin the meaning of the United Ste
Private Securities Litigation Reform Act of 199%uch forward looking statements concern the Comaanticipated results and developmen
the Companys operations in future periods, planned exploratiod development of its properties, plans relateilstbusiness and other mat
that may occur in the future. These statementserétaanalyses and other information that are basefbrecasts of future results, estimate
amounts not yet determinable and assumptions oagemnent.

Statements concerning reserves and mineral resestiteates may also be deemed to constitute forleakdng statements to the extent that 1
involve estimates of the mineralization that wil encountered if our properties are developedjratite case of mineral reserves, such statet
reflect the conclusion based on certain assumptioaitsa mineral deposit can be economically exgtbiAny statements that express or inv
discussions with respect to predictions, expeatafibeliefs, plans, projections, objectives, asgiomp or future events or performance (often
not always, using words or phrases such as “eXpectsdoes not expect’, “is expected”, “anticipatesr “does not anticipate”, “plans”
“estimates” or “intends”, or stating that certagtians, events or results “may”, “could”, “would'might” or “will” be taken, occur or be achiev

are not statements of historical fact and may edal-looking statements. Forwalabking statements are subject to a variety of km@mc
unknown risks, uncertainties and other factors titiould cause actual events or results to diffemfthose expressed or implied by the forward-
looking statements, including, without limitation:

e regulatory restrictions, including environmentajukatory restrictions and liability, including aelucosts of reclamatiol

e risks of operating in foreign countries, includingntrols, regulations, changes in mining regimeg@rernments and political or econo
developments in the countries in which we curreatlynay in the future conduct busine

e changes in law and regulatory requirements, inolyidpermitting, foreign investment, environmentalx tand health and safety laws
regulations

e title, permitting and licensing risks, includingethisks of obtaining and maintaining the validitydaenforceability of necessary permits
licenses, the timing of obtaining and renewing spetmits and licenses, and risks of defective titlenineral property

e competition for mineral properties and merger acglsition targets
e environmental risks, including use and transporeglilated substance

e infrastructure, water, energy, equipment and othput availability and durability, and their costdaimpact on capital and operating cc
exploration, development and production schedi

e volatility of global and local economic climal
e community and nc-governmental actions and regulatory risks, inclgdire possibility of a shutdown at any of our ofierss;

e ability to maintain positive relationships with tbemmunities we operate in and loss of reputa




e gold and other metal price volatility and the imipaicany related hedging activitie

e subjectivity of estimating mineral reserves anadueses and the reliance on available data and gg&um and judgments used in interpretation
of such data and depletion of grades or quantifieeserves

e discrepancies between actual and estimated prodyctineral reserves and resources and metalllirgicaveries

e speculative and uncertain nature of gold and atieeral exploration

e development, mining and operational risks, inclgdiming, hazards and losses which are uninsureshioisurable

e risks of not meeting production and cost targetsstimates

e the loss of key employees and our ability to atteaxl retain qualified personnel and labour disgt

e prices for energy inputs, labour, material cosippies and services (including shipping) remairgéngsistent with expectatior
e risk associated with joint venture

e increased capital requirements and the abilitybtaia financing:

e currency exchange fluctuations and the impact gfratated hedging activitie

o risks associated with maintaining substantial lewedlindebtedness including potential financialstasints on operation

e the risks that the integration of acquired busiesssay take longer than expected, the anticipateéflts of the integration may be less 1
estimated or the costs of acquisition may be hitjteem anticipatec

e the impact of acquisitions, including expanded fotic of projects on our operations, capital reguients, and financial condition and abilit
complete acquisition:

e litigation risks, including the uncertainties inbat in current and future legal challenges we @renay become, a party 1
e share capital dilution and share price volatil

e taxation, including change in tax laws and intefgtiens of tax laws

e failure, security breaches or disruption of oupimfiation technology systems; a

e risks related to natural disasters and climate gh:

This list is not exhaustive of the factors that nadfiect our forwardeoking statements. Some of the important risks amckrtainties that cot
affect forward-looking statements are describethérrin the exhibits attached to this annual reparEForm 40F, including those described in
Annual Information Form (“AIF”) of the Company fileas_Exhibit 99.%0 this annual report on Form 40and incorporated by reference hei
Should one or more of these risks and uncertaintiaterialize, or should underlying assumptions prawcorrect, actual results may v
materially from those described in the forward-limgkstatements. Forward-looking statements are rhaded on managementeliefs, estimat
and opinions on the date the statements are madeéha Company undertakes no obligation to updateardiooking statements if these belit
estimates and opinions or other circumstances dhdhange, except as required by law. Investorgaugoned against attributing undue certe
to forward-looking statements.




NOTE TO UNITED STATES READERS -
DIFFERENCES IN UNITED STATES AND CANADIAN REPORTING PRACTICES

The Company is permitted, under the mjutisdictional disclosure system adopted by thetéthBStates Securities and Exchange Commissio
“SEC"), to prepare this annual report on FormF0y accordance with Canadian disclosure requirésnevhich differ from those of the Unit
States. The Company has prepared its financiamtaits, which are filed as Exhibit 99®this annual report on Form 40-in accordance wi
International Financial Reporting Standards (“IFIR&S issued by the International Accounting Stand&aksd and they are not comparabl
financial statements of United States companies.

RESOURCE AND RESERVE ESTIMATES

The Company’s AlF filed as Exhibit 99td this annual report on Form 40-F and managemelitcussion and analysis for the fiscal year e
December 31, 2014 filed as Exhibit 99 this annual report on Form #have been prepared in accordance with the reqaires of th
securities laws in effect in Canada, which diffesnfi the requirements of United States securities.laThe terms “mineral reserve’prover
mineral reserve” and “probable mineral reserve”@amadian mining terms as defined in accordande @étnadian National Instrument 43-101
Standards of Disclosure for Mineral Projects (“NB-#01") and the Canadian Institute of Mining, Mitedy and Petroleum (the “CIM”) €IM
Definition Standards on Mineral Resources and MahdReserve:, adopted by the CIM Council, as amended. Thesiitiefis differ from thi
definitions in SEC Industry Guide 7 under the Udiftates Securities Act of 1993, as amended (tbeuigies Act”).Under SEC Industry Gui
7 standards, a “final” or “bankable” feasibilityusly is required to report reserves, the threar historical average price is used in any resel
cash flow analysis to designate reserves and theapr environmental analysis or report must bedfiléth the appropriate governmental autho
In addition, the terms “mineral resource”, “measungineral resource”, “indicated mineral resourced &inferred mineral resourceire defined i
and required to be disclosed by NI #31; however, these terms are not defined termerd8HC Industry Guide 7 and are normally not peet
to be used in reports and registration statemdatswith the SEC. Investors are cautioned notssuae that any part or all of mineral deposi
these categories will ever be converted into reserinferred mineral resourceBave a great amount of uncertainty as to theitexee, and gre
uncertainty as to their economic and legal feagibilt cannot be assumed that all or any partrofrdierred mineral resource will ever be upgre
to a higher category. Under Canadian rules, estisnat inferred mineral resources may not form thgisof feasibility or préeasibility studies
except in rare cases. Investors are cautionedona¢dume that all or any part of an inferred minessource exists or is economically or leg
mineable. Disclosure of “contained ouncés’a resource is permitted disclosure under Canadigulations; however, the SEC normally «
permits issuers to report mineralization that destsconstitute “reservedly SEC Industry Guide 7 standards as in place ggmaad grade witho
reference to unit measures.

Accordingly, information contained in this annuaport and the documents incorporated by refereeceirhcontain descriptions of our mine
deposits that may not be comparable to similarrimédion made public by U.S. companies subject éoréporting and disclosure requirem:
under the United States federal securities lawsladules and regulations thereunder.
CURRENCY

Unless otherwise indicated, all dollar amountshis tannual report on Form 40-are in United States dollars. The exchange rhteanadial
dollars into United States dollars, on December2814, based upon the noon rate of exchange asdjbgtthe Bank of Canada, was U.S.$1.
Cdn.$1.1601.

ANNUAL INFORMATION FORM

The Company’s AlF for the fiscal year ended Decan®tie 2014 is filed as Exhibit 99td this annual report on Form 40-F, and is incoapedt by
reference herein.




AUDITED ANNUAL FINANCIAL STATEMENTS

The audited consolidated financial statements ef @mmpany for the years ended December 31, 2014ah8, including the report of t
independent auditor thereon, are filed as Exhi®if # this annual report on Form 40-F, and are incaieal by reference herein.

MANAGEMENT’S DISCUSSION AND ANALYSIS

The Company’s management’s discussion and anditysike year ended December 31, 2014 (“MD&A”),iled as_Exhibit 99.30 this annual
report on Form 40-F, and is incorporated by refeedmerein.

TAX MATTERS

Purchasing, holding, or disposing of the Comparsgcurities may have tax consequences undeniseolathe United States and Canada the
not described in this annual report on Form 40-F.

CONTROLS AND PROCEDURES
Disclosure Controls and Procedur

At the end of the period covered by this annuabrepn Form 40 for the fiscal year ended December 31, 2014 vafuation was carried ¢
under the supervision of, and the with the paréitgn of, the Company’s management, including ise€Executive Officer (“CEO™and Chie
Financial Officer (“CFQ”), of the effectivenesstbie design and operation of the Compardisclosure controls and procedures (as defin&ie
13a-15(e) of the Exchange Act). Based upon thatuatian, the Compang’ CEO and CFO have concluded that the disclosungate ant
procedures were designed and effective to giveoredde assurance that the information requirecktdisclosed by the Company in reports tt
files or submits under the Exchange Act is (i) rdedl, processed, summarized and reported, witlairittie periods specified in the SECGule:
and forms, and (ii) gathered and reported to semamagement, including its principal executive pridcipal financial officers, as appropriate
allow timely decisions regarding public disclosure.

Managemer's Annual Report on Internal Control over FinancRé&porting

Management is responsible for establishing and taiaing adequate internal control over financigdarting, as defined in Rule 13#&(f) unde
the Exchange Act. The Company’'s management hasogatpla framework consistent with Exchange Act RUBai15(c), to evaluate tl
Company’s internal control over financial reportithgscribed below. A compargyinternal control over financial reporting is @@ess designed
provide reasonable assurance regarding the rétfjabfl financial reporting and the preparation ofancial statements for external purpose
accordance with generally accepted accounting iptes:

A companys internal control over financial reporting inclsdéhose policies and procedures that (i) pertaithéomaintenance of records tha
reasonable detail, accurately and fairly refleettifansactions and dispositions of the assetseofdimpany; (ii) provide reasonable assurance
transactions are recorded as necessary to peregagation of financial statements in accordancé wénerally accepted accounting princig
and that receipts and expenditures of the compamypa@ing made only in accordance with authorizatioh management and directors of
company; and (iii) provide reasonable assurancerdéyg prevention or timely detection of unauthedzacquisition, use, or disposition of
companys assets that could have a material effect on ittendial statements. It should be noted that arobsystem, no matter how w
conceived or operated, can only provide reasonatdeirance, not absolute assurance, that the ekdf the control system are met. A
projections of any evaluation of effectivenessutufe periods are subject to the risk that contnedy become inadequate because of chani
conditions, or that the degree of compliance wiligies and procedures may deteriorate.

Management, including the CEO and CFO, is resptéiy establishing and maintaining adequate irgtlecontrol over financial reporting, a
used the framework issued by the Committee of Sporg Organizations of the Treadway Commission 2)@B0SO) to evaluate t
effectiveness of our controls in 2014. Based os ¢wialuation,




management concluded that our internal control divemncial reporting was effective as at Decembgy 2014 and provided a reason:
assurance of the reliability of our financial retpoy and preparation of financial statements.

The Company is required to provide an audit@ttestation report on its internal control oveafcial reporting as of December 31, 2014. In
annual report on Form 40-F, the Company’s independgistered auditor, KPMG LLP, states its opin&snto the effectiveness of the Company’
internal control over financial reporting as of Batber 31, 2014. KPMG LLP has audited the Compafigancial statements included in -
annual report on Form 40-F and has issued anatitesteport on the Company’s internal control diteancial reporting.

Attestation Report of the Registered Public AccogrfEirm

The attestation report of KPMG LLP on the Companypternal control over financial reporting is imded in the audited consolidated finar
statements of the Company for the years ended Demedi, 2014 and 2013, which are filed as ExhiBi2@nd incorporated by reference in
annual report on Form 40-F.

Changes in Internal Control over Financial Repogin

There have been no changes in the Comgaimgernal control over financial reporting duriitg fiscal year ended December 31, 2014 that
materially affected, or are reasonably likely totenially affect, the Compang’internal control over financial reporting. Managst use
appropriate procedures to ensure internal contvetg in place during and after the implementation.

CORPORATE GOVERNANCE

The Company’s Board of Directors (the “Board of daitors”) is responsible for the Compascorporate governance and has a sepa
designated standing Corporate Governance and N@min€ommittee, established in accordance with i8ec803A.04 of the NYSE Liste
Company Manual, and a Compensation Committee, ledtatl in accordance with Section 303A.05 of theSiYListed Company Manual. T
Board of Directors has determined that all the memmtof the Compensation Committee and the Corpdgateernance and Nominati
Committee are independent, based on the criterimdependence prescribed by Section 303A.02 oNYi8E Listed Company Manual.

Compensation Committee

Compensation of the CompasyCEO and all other executive officers is recomneentb the Board of Directors for determination g
Compensation Committee. The Compangompensation Committee is comprised of Jonathduhenstein (chair), Robert R. Gilmore, Geot
A. Handley and Steven P. Reid. The Compensationriitiee is responsible for assisting managemengueldping the Company’compensatic
structure, including the compensation policies aathpensation programs for its directors and exeesitand assessing the performance ¢
Company’s CEO every year and recommending the cosgtien of the Company’'CEO and its other executive officers to the bdardeview
and approval. The Compensation Committee conduttteraugh compensation review every year to agbessompetitiveness of the Compasny’
cash and stock-based compensation for its direetodsexecutives, whether overall executive comg&msaontinues to support the Company’
goals of attracting, motivating and retaining exa@s with exceptional leadership and managemehs siad whether the components are ap)
appropriately. The Compensation Committee alsemesiand approves the terms of employment and eesltize performance of the CEO for
prior year. The Company’s CEO cannot be preseringuihe Compensation Committee’s deliberations aievThe Compang’ Compensatic
Committee’s Terms of Reference is available onGbmpany’s website at www.eldoradogold.com.

Corporate Governance and Nominating Committee

Nominees for the election to the Board of Directars recommended by the Corporate Governance andnidting Committee. The Corpor
Governance and Nominating Committee is comprise&.oRoss Cory (chair), Pamela M. Gibson, JonatharRAbenstein, and Donald
Shumka. The Corporate Governance and Nominating nitiee’s responsibilities include: reviewing the Mmanys corporate governar
policies and practices; monitoring the Companysk rnanagement program; reviewing annually the sizé composition of the Board
Directors; facilitating the succession and nomuoratf directors to the board; identifying new dicrs and managing the




board’s nhomination process, board committee app@nt and assessment process; and evaluating thi## oampetencies and defining the s
and experience necessary for an effective boareé. Cobmpanys Corporate Governance and Nominating Committeen3esf Reference
available on the Company’s website at www.eldoratthgom.

AUDIT COMMITTEE

The Companys Board of Directors has a separately designatedistg Audit Committee established in accordandk $ection 3(a)(58)(A) of tt
Exchange Act and Section 303A.06 of the NYSE Listeasnpany Manual. The CompasyAudit Committee is comprised of Robert R. Giln
(chair), K. Ross Cory, Michael A. Price, Donald Shumka, and John Webster all of whom, in the opiibthe Company Board of Director
are independent (as determined under Rule 3@A-the Exchange Act and Section 303A.02 of theSEYListed Company Manual). All fi
members of the Audit Committee are financiallyrbte, meaning they are able to read and undergh@n@ompanys financial statements anc
understand the breadth and level of complexityhefissues that can reasonably be expected to sexlrby the Compang’'financial statemen
The Audit Committee meets the composition requimrgsset forth by Section 303A.07 of NYSE Listed Qamy Manual.

The members of the Audit Committee do not havedfiterms and are appointed and replaced from tinterte by resolution of the Board
Directors.

The Audit Committee meets with the CEO and the GF@he Company and the Compasyhdependent auditors to review and inquire
matters affecting financial reporting, the systenmternal accounting and financial controls, adlae audit procedures and audit plans. The /
Committee also recommends to the Board of Direatdnish independent registered public auditing fshould be appointed by the Compan
addition, the Audit Committee reviews and recomnsetodthe Board of Directors for approval the anrfirancial statements, the MD&A, a
undertakes other activities required by exchangesttuch the Compang’securities are listed and by regulatory autlesito which the Compa
is held responsible.

The full text of the Audit Committee Terms of Reface is attached as Schedule A to the Company’swikich is filed as_Exhibit 99.1o this
annual report on Form 40-F.

Audit Committee Financial Expe

The Companys Board of Directors has determined that both RdRetGilmore and John Webster qualify as finaneigberts (as defined in Ite
407(d)(5)(ii) of Regulation S-K under the Exchanget) and that each are independent (as determineéruExchange Act Rule 102-anc
Section 303A.02 of the NYSE Listed Company Manual).

PRE-APPROVAL OF AUDIT AND NON-AUDIT SERVICES PROVID ED BY
INDEPENDENT AUDITOR

The Audit Committee pre-approves all audit and aadit services to be provided to the Company bindgpendent auditor. Nasdit service
that are prohibited to be provided to the Companitdindependent auditors may not be pre-approledddition, prior to the granting of any pre-
approval, the Audit Committee must be satisfied tha performance of the services in question nof compromise the independence of
independent auditor. Since the enactment of thibg®as-Oxley Act of 2002, all non-audit servicedgrened by the Compang’auditor have be
pre-approved by the Audit Committee of the Compadny2005, the Company’s Audit Committee determitiestt nonaudit services can only
provided by the Company’s independent registerdadig@uditing firm if it has been prapproved by the Audit Committee. Generally, tl
services are provided by other firms and managetmenestablished agreements with other serviceda®/for such non-audit services.

PRINCIPAL ACCOUNTANT FEES AND SERVICES — INDEPENDEN T AUDITOR

For fiscal years ended December 31, 2014 and 2(RBI& LLP was the Company’appointed auditor. The aggregate fees billedha
Company’s principal accountant in each of the tastfiscal years for professional services renderedas follows:




Financial Year Audit Fees® Audit Related Tax Fees®) All Other Fees®)
Ending Fees?
December 31, 201 $1,549,81( $93,00C - -
December 31, 201 $1,581,19¢ $95,00C - -

(1) Total fees for audit services

(2) Majority of fees relate to French translation

(3) Total fees for tax advice, tax planning andd¢arpliance

(4) The aggregate fees billed for products andiseswther than as set out under the headings tAgdis”, “Audit Related Fees” and “Tax Fees”.
OFF-BALANCE SHEET TRANSACTIONS

The Company does not have any off-balance shemiding arrangements or relationships with uncodateid special purpose entities.
CODE OF ETHICS

The Company has adopted a Code of Business CoaddcEthics (the “Code™or all its directors, executive officers and enyaes, which i
posted on the ComparsyWwebsite, www.eldoradogold.com. The Code is alstlable to any person, without charge, by writtequest to tF
Company at its principal executive office, locatedSuite 1188 550, Burrard Street, Vancouver, British Columbian&da V6C 2B5. The Cao
meets the requirements for a “code of ethics” withie meaning of that term in General Instructilv) ®f the Form 40-F.

All amendments to the Code, and all waivers ofGbee with respect to any of the officers coveredt byill be posted on the Compamsywebsite
www.eldoradogold.com within five business dayshef amendment or waiver and provided in print to strgreholder who requests them. Du
the fiscal year ended December 31, 2014, the Coyngdahnot substantively amend, waive or implicitigive any provision of the Code w
respect to any of the directors, executive officgremployees subject to it.

TABULAR DISCLOSURE OF CONTRACTUAL OBLIGATIONS

The required tabular disclosure is included undier ieading “Capital Resources — Contractual Olitigat in the Companyg MD&A for the
fiscal year ended December 31, 2014, filed as Hxd#h3to this annual report on Form 40-F and is incorfaatderein by reference.

NOTICES PURSUANT TO REGULATION BTR

There were no notices required by Rule 104 of Ragul BTR that the Company sent during the yeaedridecember 31, 2014 concerning
equity security subject to a blackout period uriRlele 101 of Regulation BTR.

NYSE CORPORATE GOVERNANCE

The Companys common shares are listed on the NYSE. SectioA.303of the NYSE Listed Company Manual permits fgneprivate issuers
follow home country practices in lieu of certairopisions of the NYSE Listed Company Manual. A fgreiprivate issuer that follows ho
country practices in lieu of certain provisionstbé NYSE Listed Company Manual must disclose agpicant ways in which its corpor:
governance practices differ from those followed dgymestic companies either on its website or in dhaual report that it distributes
shareholders in the United States. A descriptiothefsignificant ways in which the Compasygjovernance practices differ from those followg
domestic companies pursuant to NYSE standards fersle on the Company’s website_at www.eldoraddgmim.

In addition, the Company may from timetioie seek relief from NYSE corporate governancealiregnents on specific transactions under Se
303A.11 of the NYSE Listed Company Manual, in whaase, the Company shall make the disclosure &f sansactions available on its web
at www.eldoradogold.com. Information contained loe €Company’s website is not part of this annuabrepn Form 40-F.




MINE SAFETY DISCLOSURE
Not applicable

UNDERTAKING

The Company undertakes to make available, in pesstwy telephone, representatives to respond tairieg made by the SEC staff, and to fur
promptly, when requested to do so by the SEC sitafifrmation relating to: the securities registemgdsuant to Form 48: the securities
relation to which the obligation to file an annugbort on Form 40-F arises; or transactions in sadalrities.

CONSENT TO SERVICE OF PROCESS

The Company filed an Appointment of Agent for Seevbf Process and Undertaking on FormX R4th the SEC on March 30, 2012, whict
hereby incorporated by reference, with respechéoclass of securities in relation to which theigdtion to file this annual report on Form BO-
arises. Any change to the name or address of et &gr service of process will be communicatedptly to the SEC by amendment to Form F-
X referencing the Company’s file number.




SIGNATURES

Pursuant to the requirements of the Exchange AetRegistrant certifies that it meets all of thguieements for filing on Form 40-F and has duly
caused this Annual Report to be signed on its hélyahe undersigned, thereto duly authorized.

ELDORADO GOLD CORPORATION

By: /s/ Paul N. Wright
Name: Paul N. Wright

Title: Chief Executive Office
Date: March 27, 201¢




EXHIBIT INDEX

Annual Information

99.1. Annual Information Form of the Company for the yeaded December 31, 20

99.2. The following audited consolidated financial stagents of the Company, are exhibits to and form agfahis Report
Independent Audito’ Report of Registered Public Accounting Firm on @mnsolidated Financial Stateme
Report of Independent Registered Public Accourfiiimgn on Internal Control Over Financial Report
Consolidated Balance Sheets as of December 31,&81201:
Consolidated Income Statements for the years eDdedmber 31, 2014 and 20
Consolidated Statements of Comprehensive Incomiéoyears ended December 31, 2014 and
Consolidated Statements of Cash Flows for the yerailed December 31, 2014 and 2
Consolidated Statements of Changes in Equity ®ytars ended December 31, 2014 and .

99.3. Managemer's Discussion and Analysis for the year ended Deeeidb, 201/

Certifications

99.4. Certificate of Chief Executive Officer PursuantiRale 13i-14(a) of the Exchange A

99.5. Certificate of Chief Financial Officer PursuantRale 13-14(a) of the Exchange A

99.6. Certificate of Chief Executive Officer Puastito 18 U.S.C. Section 1350, as adopted purgag@ection 906 of the Sarban@siey

Act of 2002
99.7. Certificate of Chief Financial Officer Puasii to 18 U.S.C. Section 1350, as adopted purdad@ection 906 of the Sarban@siey
Act of 2002

Consents

99.8. Consent of KPMG LLF

99.9. Consent of Mr. Antony Francis, FIMMI

99.10.* Consent of Mr. Scott Cowie, MAusIMM (CP), Tetra Tie&ustralia Pty. Ltd

99.11. Consent of Mr. Patrick Forward, FIMMI

99.12. Consent of Mr. Norman Pitcher, P.Geo., Presidefldbrado Gold Corporatic

99.13. Consent of Mr. Richard Miller, P.Eng., General Mg@ia Kisladag Mine, Eldorado Gold Corporat

99.14. Consent of Mr. Paul Skayman, FAusIMM, Chief OpergtOfficer of Eldorado Gold Corporatic

99.15. Consent of Mr. Stephen Juras, P. Geo., Directdiechnical Services of Eldorado Gold Corpora:

99.16 Consent of Mr. Douglas Jones, Senior Vice Presjdepérations of Eldorado Gold Corporation

99.17 Consent of Mr. John Nilsson, P.Eng., Nilsson Mieevi&es Ltd.

99.18 Consent of Mr. Roberto Costa, Roberto Costa Engéenhtda.
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About this annual information form

Throughout this annual information form (AIF), wes, our, Eldorado, corporation and the Company niddorado Gold Corporation and
subsidiaries. References to Eldorado Gold meanr&tiboGold Corporation only. This year means 2014.

All dollar amounts are in United States dollarsass|stated otherwise.

Except as otherwise noted, the information in &S is as of December 31, 2014. We prepare thenfirz statements referred to in the AlF
accordance with International Financial Reportingn8ards (IFRS) as issued by the International “etiog Standards Board, and file the .
with appropriate regulatory authorities in Canadd ¢he United States. Information on our websitaeds part of this AlF, or incorporated
reference. Filings on SEDAR are also not part ixf #iF or incorporated by reference, except asifipally stated.

You can find more information about Eldorado Gadft;luding information about executive and directmmpensation and loans outstanc
principal holders of our securities, and securieshorized for issue under equity compensatiomslur incentive stock option plan,
example), in our most recent management proxy leircéror additional financial information you shduhlso read our audited consolidz
financial statements and managemediscussion and analysis (MD&A) for the year enbedember 31, 2014. These are filed under our ran
SEDAR (www.sedar.com), or you can ask us for a dopwriting to:

Eldorado Gold Corporation

Executive VP, Administration and Corporate Secketar
1188 — 550 Burrard Street

Vancouver, BC V6C 2B5
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Forward-looking information and risks

This document includes statements and informatmutwhat we expect to happen in the future. Wherdigcuss our strategy; plans; outlc
future financial and operating performance; pri€gad and other commodities; cash flow; cash ¢dsigets; production and expenditures;
mineral reserve and resource estimates; our prdpogee development; exploration and acquisitions; expectation as to future performanc
our mines; or other events and developments that hat yet happened, we are making statementsdmasi to bdorward4ooking informatiol
or forward-looking statementsnder Canadian and United States securities lavestéfér to them in this AIF dsrward-looking information.

Key things to understand about the forward-lookiffgrmation in this AlF:

« It typically includes words and phrases about titere, such as plan, expect, forecast, intendcipate, believe, estimate, budget, sched
may, could, would, might, will, as well as the neiga of these words and phras

« Itis provided to help you understand our curreéatvg and can change significantly; it may not berapriate for other purposes.

« Itis based on a number of assumptions, estimatg®pginions that may prove to be incorreitcluding things like the future price of gold ¢
other commodities, the political and economic emvinent in which we operate, currency exchange satinticipated costs and spend
production, mineral reserves and resources andllorgieal recoveries, impact of acquisitions on dwsiness, and our ability to achieve
goals.

« Itis inherently subject to known and unknown riskscertainties and other factors. Actual resafts events may be significantly different fi
what we currently expect due to the risks detadlegpages 86 to 122 to of this AlF, which includediscussion of material and other risks
could cause actual results to differ significaritlym our current expectations and risks associafi#itl our business, including the risks lis
below:

s regulatory restrictions, including foreign investment, environmental, tax
environmental regulatory  restrictions and health and safety laws and
and liability, including actual costs of regulations,;
reclamation; « title, pemmifting and licensing risks,

ricks of operafing in foreign countries,
including controls, regulationg, changes
in mining regimes or governments and
political or economic developments in
the countries in which we currently or
may in the future conduct business;

changes in law and regulatory
requirements, including  permitting,

including the risks of obtaining and
maintaining the validity and
enforceability of necessary permitz and
licenzes, the tfiming of obtaining and
renewing such permits and licenses,
and rizks of defective title to mineral

property;




competition for mineral properties and
merger and acguisition targets;
environmental risks, including use and
transport of regulated substances;
infrastructure, water, energy, equipment
and other input availabilty and
durability, and their cost and impact on
capital and operating costs, exploration,
development and production schedules;
volatility of global and local economic
climate;

community and non-governmental
actions and regulatory risks, including
the possibility of a shutdown at any of
our operations;

ability to maintain positive relationships
with the communities we operate in and
loss of reputation;

gold and other metal price volatility and
the impact of any related hedging
activities;

subjectivity of estimating mineral
reserves and resources and the reliance
on available data and assumptions and
judgments used in interpretation of such
data and depletion of grades or
guantities of reserves;

discrepancies between actual and
esfimated production, mineral reserves
and resources and metallurgical
recoveries;

speculative and uncertain nature of gold
and other mineral exploration;
development, mining and operational
risk, inciuding timing, hazards and
losses that are uninsured ar
uninsurakle;

rizks of not meeting production and cost
targetis or estimates;

the loss of key employees and our ability
to attract and retain gqualified personnel
and fabour dizsputes;

prices for energy inputs, labour, material
costs, supplies and services (including
shipping) remaining consistent with
expectations;

rizk azzociated with joint ventures,

increased capital requirements and the
ahility to obtain financing;

currency exchange fiuctuations and the
impact of any related hedging aciivities;

risks associated with maintaining
substantial levels of indebiedness,
inciuding potential financial constraints
on operations;

the risks that the integration of acquired
businezszes may take longer than
expected, the anticipated bensfits of the
integration may be less than estimated
or the costs of acquisition may be higher
than anticipated;

the impact of acquisitions and
dizpositions, including effect of
expanded portfolic of projects on our
operations, capital reguirements, and
financial conditfion and abilily to
complete acquisitions;

litigation risks, inchuding the
uncertainties inherent in current and
future legal challenges we are, or may
become, a party to;

share capital dilution and share price
volatifity;

taxation, including change in tax laws
and interpretations of tax laws,;

failure, secunty breaches or digruption of
our information technology systems; and
ricks related to natural dizasters and
climate change.




Although we have attempted to identify importanttfeis that could cause actual results to differemialty from those contained in the forward-
looking information, there may be other factors t&use actual results to differ materially froragl which are anticipated, estimated or inten

Forwardiooking information is not a guarantee of futurefpemance and actual results and future eventsdcmaterially differ from thos
anticipated in such statements and information.

We will not necessarily update this informationassd we are required to do so by applicable seesifdiws.
All forward-looking information in this AIF is quidied by these cautionary statements.
Reporting reserves and resources

There are material differences between the stasdand terms used for reporting reserves and reseimcCanada and the US. While the te
mineral resource measured mineral resourcendicated mineral resourcendinferred mineral resourcare defined by the Canadian Institut
Mining, Metallurgy and Petroleum (CIM), and the CINefinition Standards on Mineral Resources and kihReserves adopted by the C
Council, and must be disclosed according to Camadecurities regulations, the US Securities andh&xge Commission (SEC) does
recognize them under SEC Industry Guide 7 and #reynot normally permitted to be used in reports @gistration statements filed with
SEC.

Investors should not assume that:

« any or all of aneasured, indicated or inferred resourgil ever be upgraded to a higher category or toeral reserves; or
« any or all of arindicatedor inferred mineral resourcexists or is economically feasible to mine.

Under Canadian securities regulations, estimat@defred mineral resources cannot be used asasis bf feasibility or prefeasibility studies.

Other information about our mineral deposits may Im® comparable to similar information made pulbjc US domestic mining compani
including information prepared according to Indusiuide 7.

Production outlook, guidance and estimates are forard-looking information

We made certain assumptions when these outlookdamee and estimates were developed and actudtsresul events may be significar
different from what we currently expect due to tis&s associated with our business.

Assumptions

« future events;

« economic, competitive and regulatory conditions;

« financial market conditions; and

« future business decisions, including, without latitin, a continuation of existing business operatias they currently exist.

Risks:

« global and local economic conditions;

« pricing and cost factors;

« Unanticipated events or changes in current devedopmlans, execution of development plans, futyrerating results, financial conditions
other aspects of our business;

« unfavorable regulatory developments

« these and other risks could cause actual eventeeantts to vary significantly from what we expect.

Please see Forward-looking information and riskpage 2, 3 and Risk factors in our business oe$8g to 122.




About Eldorado

Eldorado owns and operates mines around the wariltiarily gold mines but also an iron ore and aesileadzinc mine. Its activities involve
facets of the mining industry, including exploratiaiscovery, acquisition, financing, developmegmtduction and reclamation. Our busines
currently focused on Brazil, China, Greece, Turked Romania. Eldorado Gold is governed by the @amusiness Corporations Act (CB(C
and is based in Vancouver, BC.

Each operation has its own general manager anciggeas a decentralized business unit within thregaoy. We manage exploration proper
merger and acquisition strategies, corporate fimgnglobal tax planning, regulatory compliancemeoodity price and currency risk managen
programs, investor relations, engineering capitajgets and general corporate matters centrallypuaithead office in Vancouver. Our r
management program is developed by senior managemeémonitored by the board of directors.

Properties as of March 27, 2015

Operating gold mines Other Operating Mines and Development projects

« Kisladag, in Turkey (100%) « Vila Nova, in Brazil (100%), Iron Ore mine

» Efemcukuru, in Turkey (100%) « Stratoni, in Greece (95%), Silver-Lead-Zinc mine

« Jinfeng, in China (82%)  Skouries, in Greece (95%) development project

» White Mountain, in China (95%) » Perama Hill, in Greece (100%) development project
* Tanjianshan, in China (90%) « Eastern Dragon, in China (75%) development project
» Olympias, in Greece (95%) * Certej, in Romania (80.5%) development project

 Tocantinzinho, in Brazil (100%) development project
 Sapes, in Greece (100%) development project

Kisladag, Efemcukuru, Jinfeng, Olympias, and Skesjrare material properties for the purposes efaN101.

Head office

Eldorado Gold Corporation

Suite 1188 — 550 Burrard Street
Vancouver, British Columbia, V6C 2B5

Telephone: 604.687.4018
Facsimile: 604.687.4026

Website: www.eldoradogold.com
Registered office

Suite 2900 — 550 Burrard Street
Vancouver, British Columbia V6C 0A3




Other offices

Turkey China Brazil Greece Romania Barbados Netherlands
* Ankara « Beijing » Belo Horizonte « Athens e Deva * Bridgetown « Amsterdam
» Usak « Xining, Qinghai Provinces Macapa  Alexandropoulos

e Izmir « Qianxinan Prefecture, « Stratoni

» Canakkale Guizhou Province

* Baishan, Jilin Province
» Heihe, Heilongjiang
Province

e Sapes




Subsidiaries

As of the date of this AIF, we control our develagmhand operating assets through 38 subsidiaridisistsated in the chart below. We do not
include our subsidiaries that control our explanatprojects, none of which exceed 10% of our codat#d assets.
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Key milestones in our recent history

* received approval of preliminary

« announced the acquisition of the outstanding completed the acquisition of Glory

environmental impact assessment for Peramahares of Glory Resources Limited that were Resources, which holds the Sapes project in

Hill
for Perama Hill

* de-listed CDIs from the ASX

 received environmental permit for Certej

* received preliminary environmental license
for Tocantinzinho

« amended our revolving credit facility to
increase the amount to $375 million and
extend the maturity date to November 23,
2016

» completed offering of $600 million principal
amount of 6.125% senior unsecured notes

not already owned by Eldorado for a

« submitted environmental impact assessment consideration of $A30.5 million. Glory ownss
the high grade Sapes project in Thrace,

« completed acquisition of European GoldfieldsGreece

Greece

announced acquisition by CDH Investments
of an indirect 20% interest in the Eastern
Dragon Project, China

published a Preliminary Feasibility Study on
Certej project in Romania

received the EIA expansion permit to
expand Kisladag mine production

placed Vila Nova Iron Ore project in Brazil
on care and maintenance at the end of the
year due to low iron ore prices




Corporate

Senior Credit Facility

On October 12, 2011, we enfered into a 5280 milon
revohing credit facility maturing October 12, 2015, with a
syndicate of five lenders. The credit facility {Senior Credit
Facility) was amended and restated as of Mowember 23,
2012, with a syndicate of five lenders and subsequenily
amended by the first amendment made Apnl 30, 2013, The
principal amount of the credit faclty was mcreased by $85
milign to $375 million and the maturity was exiended from
Cictober 12, 2015 to Movember 23, 2016. The credit facility is
secured by the shares of 55 Resources B.V. {5G) and
Tuprag Metal Madencilik Sanayi ve Ticaret AS (Tuprag).
wholly owned subsidiaries of the Company, which hodd our
asseis im Turkey. Loan interest is set at the Canadian Prime
Rate, Base Rate or LIBOR Rate, in each case plus the
applicable marg:n, which margin s dependent on the
leverage ratic as defined. The credit fac®y contains
covenants that resirict, among other things, the ability of the
Company and its material subsidiaries to incur unsecured
indebtedness exceeding 3350 milSon, incur secured
indebtedness exceeding $200 mifion except in compliance
with certain condifions, make dstribubions excspl n
compliance with cerain conditions, sell material assets and
carry on @ business other than one related to mining.
Significant financial covenants imit us to @ maximem debt to
Eamings before Interest Taxes, Depreciaton and
Amortizabion (EBITOA) ratio of 3.5:1 and a minemum EBITDA
to interest ratio of 3:1.

The senior credit facility is intended to be used for growth
opportunities and for general corporate purposes. Mo
amounts were drawn down under the senior credit facility as
at December 31, 2014,

Acquisition of European Goldfields Limited (European
Goldfields)

On February 24, 2012, we completed a Plan of Arrangement
(EG Arrangement) with Eurcpean Goldfieids.

Under the terms of the EG Amrangement. we:

« acquired afl of the issued and oulstanding shares of
Euwropean Goldfields;

« paid 085 Shares and Cdn0.0001 cash for each
European Goldfields share;

+  exchanged outstanding options of Evropean Goldfields
for options of Eldorado o acquere Shares, adjusted with
reference o the 085 exchange ratic and otherwise
subject to the same terms and conditions as the origna
European Goldfields options; and

« msued a folal of 157059318 Shares to former
European Goldfields shareholders.

Followang the EG Armangement, we amalgamated European
Goldfields with Eldorado Gold Yukon Corp. We subsequenily
continued the amalgamated company to Brifish Columbia
under the name Eldorado Gold (B.C.) Corp.

Under the EG Arrangement, holders of Eurnpean Goldfields
deferred phaniom units (DPUs) under European Goldfields
deferred phantorn unit plan (EU DPU Plan) that =lected fo
receive European Goldfields DPU Election consideration {as
defined in the EG arangement) receved 0.85 of a Share for
each DFU as satisfaction for any payment entiements on

the applicable Separation Date {as defined in the EU DPU
Plan).

The Business Acguisition Report was filed on May 4, 2012
and is available on SEDAR under Eldorado Godd's name at
www sedarcom and EDGAR at_ www sec.goy.

The acquisition gave us ownership in fowr properties:
Stratoni BER

Skouries BEW
Clympias BEY%
Certej ED%

Offering of $800 million principal amount of Senior
Unsecured Motes

On December 13, 2012, Eldorado completed an offering of
3800 milion apgregate principal amount of 8.125%  senior
unsecured notes (notes). The notes mature on December
15, 2020 and are guaranteed on a senior unsecured basis by
Eldorado’s wholly-owned subsidiaries 5G and Tuprag and
will be guaranteed by each of the Company's wholly-owned
subsadiaries that become a bomower or guaranior under debt
facilties of the Company. subject to cerain exceptions. The
net proceeds from the note offering will be used for general
corporate purposes.  See the secfions entitled Senior
Unsecured Notes and Indenfure, below, for further
information with respect io the offering.

Beguisition of Glory Resources Limited

On October 30, 2013, we announced the acquisiton of Glory
Resources Limied (Glory). Pursuant to a friendly takeover
bid which closed on February 21, 2014 we completed
compulsory acguisdion procedures on March 14, 2014 to
acguire the remaining securities.

Pursuant to the Glory tskeower bid and compulsory

acquisition, we:
«  acouired afl of the ssved and outstanding shares of
Glory; and

= paid 5A 0.17 cash for each Glory share.

The acquesition gives us ownership in one gold and copper
progey:

Sapes — 100%

Partnering with CDH Investments on Eastern Dragon
Project

During 2014, Efdorado sofd a 21.05% interest in Sino Gold
Tenya (HE) Ltd, which in fumn cwns an indirect 85% interest
in the Eastern Dragon project, to COH fior cash consideration
cf US540, CDH is a leading Chinese private equity firm.
This transaction reduced Eldoradc’s ownership of the
Eastern Dragon project to T5%, with COH owning 20% and
the local Chinese pariner holding 5%.




About our business

Eldorado is one of the worlgllowest cost gold producers, with new mines, romargins and a strong balance sheet. Our intemeltexpertise i
mining, finance and project development placess strong position to grow in value and deliveorsy) returns for our shareholders as we ¢
and pursue new opportunities.

We are focused on building a successful and phétantermediate gold company. Our strategy isadtively pursue growth opportunities
discovering deposits through grassroots exploraimhacquiring advanced exploration, developmetdwicost production assets with a focus
the regions where we already have a presence.

Industry factors that affect our results

Gold market and price

Gold is used mainly for product fabrication anddstment. It is traded on international markets. Thadon AM price fixing for gold o
December 31, 2014 was $US1,199.25 per ounce.

Foreign currency exposul

All of our revenues from gold sales are denominatedS dollars, while the majority of our operatiogsts are denominated in the local currer
of the countries we operate in. We monitor the eauin environment, including foreign exchange raireshese countries on an ongoing basis.

The table below shows the foreign exchange (gdissgs recorded in the last three financial years:

As at December 3!

2014 $7,176,00
2013 $6,799,00
2012 ($2,780,00C
Gold hedging

We monitor and consider the use of a variety ofghegitechniques to mitigate the impact of downtumthe gold market.

As of the date of this AlF, we do not have any ldagn gold or currency hedges. Our future hedgictiviies will depend on an ongoi
assessment of the gold market, our hedging strategyicing restrictions and other factors.
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An overview of our business

Exploration

Our exploration programs include mine site drilliaglvanced stage projects and grassroots prog€imn
exploration programs are focused in the countriewhich we operate, Brazil, China, Greece, Rom:
and Turkey, and are conducted through our regiexgloration offices.

Our exploration and business development teamsefgtpursue new earlgtage project opportunitic
both within our focus jurisdictions and new regions

Mining and milling

Ore and waste are removed from deposits by undendrand open pit mining methods. The ore is
treated to extract metals. The waste is placedroengineered dump for subsequent rehabilitation
reclamation or placed back underground as engiddeekfill.

The ore is treated using different methods depgndimits metallurgy and grade. This may includept
leaching, crushing, milling, flotation, roastingadterial leaching and carbondisach (CIL) methods fc
gold extraction. Flotation concentrates are atealpced for sale.

Refining and sales

The gold doré produced at Kisladag is refined toketadelivery standards at gold refineries in Tyrked
sold at the spot price on the Istanbul Gold Exckang

Sales of gold doré from our Chinese operationscargrolled by the Chinese government and sold
variety of local refineries. The prices received the doré are based on spot price at the ShaGhld
Exchange. There is no assurance that these prvite®ntinue to reflect international market price

Iron ore is sold on the spot market to Chinesewbpfean interests through various agents.

Contracts are also in place for the sale of comatsd in Greece and Turkey.

These include gold concentrates from Efemcukuru @hdnpias as well as lead / silver and zinc

concentrates from Stratoni in Greece. These coratestare sold under contract and are paid for at
prevailing spot prices for the contained metals.

Except as otherwise noted, Norman Pitcher, P. Gaa.,President, is the Qualified Person under NH1@B responsible for preparing
supervising the preparation of, or approving thierdfic or technical information contained in ths$F for all the properties described here anc
verifying the technical data disclosed in this doemt relating to Kisladag, Efemcukuru, Jinfeng, ®byas and Skouries.
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Production and costst

2014
First Second Third Fourth
2014 2013 change quarter quarter quarter quarter
Total
Gold ounces produced (including gol 789,224 721,201 68,023 196,523 200,551 192,578 199,572
from tailings retreatment at Olympias
Cash operating costs ($ per ounce) 500 494 6 519 489 488 505
Total cash cost ($ per ounce) 557 551 6 577 549 543 551
All in sustaining cost ($ per ounce) 779 N/A N/A
Realized price ($ per ounce sold) 1,266 1,407 (1412) 1,299 1,299 1,274 1,199
Kisladag
Gold ounces produced 311,233 306,182 5,051 67,075 76,980 78,030 89,148
Tonnes to pad 15,501,79C 13,296,621 2,205,16¢ 3,856,882 3,127,84 3,829,44,/  4,687,61¢
Grade (grams per tonne) 1.01 1.12 (0.11) 0.73 1.11 1.28 0.96
Cash operating costs ($ per ounce) 443 338 105 456 443 411 464
Total cash cost ($ per ounce) 461 358 103 473 466 427 581
Efemcukuru
Gold ounces produced 98,829 90,818 8,011 26,969 25,034 26,838 19,988
Tonnes milled 436,852 413,513 23,339 106,501 110,70€ 106,942 112,703
Grade (grams per tonne) 8.34 8.87 (0.53) 8.56 7.99 9.08 7.77
Cash operating costs ($ per ounce) 573 580 (7 526 552 547 674
Total cash cost ($ per ounce) 595 604 (9 547 576 564 1,023
Tanjianshan
Gold ounces produced 107,614 101,451 6,163 28,379 25,790 25,387 28,058
Tonnes milled 1,045,44( 1,064,05¢ (18,618) 263,60¢ 278,22¢€ 281,862 221,741
Grade (grams per tonne) 3.69 3.47 0.22 3.44 3.30 3.50 4.73
Cash operating costs ($ per ounce) 389 415 (26) 422 391 381 359
Total cash cost ($ per ounce) 559 601 (42) 592 570 563 643
Jinfeng
Gold ounces produced 168,503 123,24¢€ 45,257 41,295 45,568 39,421 42,219
Tonnes milled 1,470,82¢ 1,412,54¢ 58,276 364,987 371,971 353,048 380,818
Grade (grams per tonne) 3.99 3.24 0.75 4.00 4.17 3.86 3.92
Cash operating costs ($ per ounce) 575 736 (161) 626 540 609 531
Total cash cost ($ per ounce) 658 823 (165) 709 622 693 907
White Mountain
Gold ounces produced 85,308 73,060 12,248 26,473 21,000 18,130 19,705
Tonnes milled 850,782 810,38¢ 40,393 200,682 213,741 218,50C 217,85¢
Grade (grams per tonne) 3.47 3.39 0.8 4.13 3.56 2.79 3.45
Cash operating costs ($ per ounce) 617 705 (88) 607 583 648 638
Total cash cost ($ per ounce) 657 745 (88) 646 623 691 938
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2014

First Second Third Fourth

2014 2013 Change quarter quarter quarter quarter
Olympias
Gold ounces produced from tailings 17,737 26,444 (8,707) 6,332 6,179 4,772 454
retreatment
Tailings retreated (tonnes) 625,345 552,557 72,788 144,522 168,013 137,56€ 175,244
Grade (grams per tonne) 2.70 3.32 (0.62) 3.08 2.84 2.69 2.28
Stratoni
Lead/zinc concentrate tonnes sold 57,719 59,534 (1,815) 16,717 12,989 15,884 12,129
Cash operating costs ($ per tonne) 714 757 (43) 622 735 737 790
Vila Nova
Iron ore tonnes sold 524,645 470,14C 54,505 217,382 87,518 135,093 84,652
Cash operating costs 55 63 (8) 60 69 60 33

($ per tonne sold)

« We calculate cash operating costs according t&thd Institute Standard.

« Total cash cost is cash operating costs plus riegalbroduction taxes and off-site administratiosts.

- Cash operating costs and total cash cost and sallgtaining costs are non-IFRS measures. See pagfelie MD&A for more information.

« All-in sustaining costs are calculated by taking totah costs and adding sustaining capital expeeditarporate administrative expen
exploration and evaluation costs, and reclamatim accretion. Eldorado Gold began reporting-in sustaining costs in 201
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How we measure our costs

The following are nonFRS measures, which we believe provides a beitication of our cash flow from operations and rbaymeaningful i
evaluating our past performance or future prospéicis not meant to be a substitute for cash ffoym operations (or operating activities), wt
we calculate according to IFRS.

Since there is no standard method for calculatonyiFRS measures, they are not a reliable way tpaoe us against other companies. NeRE
measures should be used with other performanceumesagrepared in accordance with IFRS.

Costs are calculated using the standard developddhd Gold Institute, a worldwide association opgliers of gold and gold products of leac
North American gold producer

The Gold Institute stopped operating in 2002, lisiandard is still widely used in North Americaréport cash costs of production. Adoptio
the standard is voluntary, so you may not be abt®mpare the costs reported here to those reploytether companies.

Cash operating costs (C1)
Cash operating costs include the costs of operdliagsite, including mining, processing and adntiai®n. They do not include royalties ¢
production taxes, amortization, reclamation cdstancing costs or capital development (initial adtaining) or exploration costs.

Cash operating costs are divided by ounces sdadritee at cash operating cost per ounce of prodncti

Total cash cost
Total cash cost is cash operating costs, plustiegand production taxes and off-site administratiosts.

All-in sustaining cash cost
Effective January 1, 2014, we adopted an all-irtesnisig cost performance measure. illsustaining costs are calculated by taking tost
costs and adding sustaining capital expenditungorate administrative expenses, exploration amdletion costs, and reclamation cost accre

Sustaining Capital

Sustaining capital expenditures are defined astbapenditures which do not increase annual gald®@yproduction at a mine site and exclud
expenditures at our projects and certain experadit@at our operating sites which are deemed expargion nature. Certain other ci
expenditures, including tax payments, dividends famhcing costs are also not included. We beligna this measure represents the total co:
producing gold from current operations and providesnd our stakeholders with additional infornmatd our operational performance and ab
to generate cash flows. We report this measuregmicaounces sold basis.

Cash flow from operations before changes in norireearking capital

We use cash flow from operations (or operatingvéies) before changes in naash working capital to supplement our consolidditeancia
statements, and calculate it by not including tegqal to period movement of naash working capital items, like accounts recei@abbvance
and deposits, inventory, accounts payable and eddrabilities.

Corporate Responsibility

For us, being a responsible corporate citizen mpestecting the environment, providing a safe wéakp for our employees and contractors,
investing in infrastructure, economic developmemd health and education in the communities whereperate so that we can enhance the
of those who work and live there beyond the lifehef mine.
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Over the past two decades, we have operated mmindgxico, Brazil, Turkey, Greece and China. We targ to grow our operations in Turk
China, Brazil, Greece and Romania. We are prowslinofecord of implementing industry best practideg minimize environmental impacts wi
maximizing social and economic benefits.

Employees
At the end of 2014, we employed 7,287 employeesctlir and through contractors worldwide, with thajonity of employees residing in lo
communities near our operations. We invest in etitrcgprograms and we partner with local communitiesreate new opportunities for econo

development.

We have hourly workers, contractors and permanemia@yees in eight countries. We also engage a nuwbeontractors to work on speci
projects. The table shows the number of personpgting at our operations by country at December2B14.

Turkey 1,91(
China 2,86¢
Brazil 24¢
Greece 2,00:
Canade 46
Romania 20¢
Barbados 3
Netherland:s 5
Total 7,28

Most of our employees are unionized. The laboueagent at Kisladag and Efemcukuru is valid forradlyear term and was renewed on Mz
15, 2013. 72.8% of our Greek employees are unidnizg@ion membership at Tanjianshan is voluntarystnimurly workers are using individi
Bargaining Agreements. Collective Bargaining agreets are in force for all our operations. We coasiimployee relations to be good at a
our operations.

Operational Responsibility

Exploration

During exploration, while we conduct geological\ays, drilling and sampling to determine the existeand location of an ore deposit,
engage directly with local community members toidfg their key social and environmental concernd & better understand the needs o
community and their concerns.

Developmen

During the development stage, we complete feasilstudies that outline the economics, optimal ngninethods and mineral recovery proce
for the project, including environmental and cl@sgonsiderations. We conduct extensive environrhéegéing and studies to establish bast
data and characteristics for air, water, soil aidilersity. All this information becomes part diet Environmental Impact Assessment (EIA)
we file with the appropriate authoritiesThese are also available to the public. The enwiemtal permitting process provides ample oppory
for consultation with the community to enable commityireviews, input and commentary.

We also begin infrastructure development initiagitieat include improving roads, building sewageeys and drilling water wells, according
the needs of the communities.

Construction and training
We make it a priority to hire local residents, miag and instructing all employees and contraciorfhe best environmental, health and st
practices, procedures and controls. Based on aloglie with the local community, we identify gapsskills, provide on-thgsb training an
work with local technical
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schools and universities as required to enhande rthiring-specific programs to help local residents increbs@ prospects of employment ¢
provide a pool of trained workers for the Company.

Mining and processing

All our mining operations are expected to complyhmthe more stringent of local or international ieowmental standards. We implement
practices described in our EIA to mitigate any ptitd environmental impact throughout the entiraenlife cycle.

Consultation with local communities continues tlglbout the mining and processing cycle. As part of commitment to protecting t
environment, we maintain extensive environmentahitooing programs, the results of which are shamdith relevant government agenc
Independent government and academic groups alstarggaudit our operations to determine whethehesite is within environmental limits. \
regularly monitor the quality of air, water (surdaand ground) and soil. Noise, blast vibration dust levels are also regularly monitored bot
the mine site and in any surrounding villages thay be impacted.We are sensitive to our potential effects on tleall@ommunities and ha
robust programs to mitigate any such effects. V8e ahplement programs to preserve biodiversitynal @ear our operations. All types of wa
including hazardous wastes, are stored and dispafseith consideration for their potential enviroantal impacts.

Water quality is strictly controlled across all aifr sites. We recycle as much water as is posdfstecess tailings are discharged into spec
constructed storage facilities which are linecetjuired, and water from tailings is recycled thitotige process or, if being discharged, treatet
tested to meet regulated limits before release.sMies are also in place to safeguard our tailibl®ge areas in the case of heavier than
rainfall.

Remediation is an ongoing process and undertakeoucently with operations. Topsoil from mining acdnstruction areas is stored for I
reclamation use. We also investigate differenttplgimrub and tree species suitable for local prafiag in studies that are typically done in or
greenhouses. Plots that are released from the gnamgas are then re-vegetated concurrently to tipesan other locations.

To provide a healthy and safe work environment,esaployees are trained on an ongoing basis. Thaisény programs are designed to minin
accidents and occupational ilinesses.

We employ 7,287 employees and contractors worldvilte majority of whom are from the local commugstinear our operations. Less thar
of our employees at the operation and project lewel expatriates. We pay locally competitive satarand benefits to our employees
contractors.

Since the life of any mine is limited, we encourage work with local communities to create new apyaties for economic development
sustainable areas. For example, we have supptrecteation of local companies such as a vineyakdeancukuru, a plant nursery at Olymp
an organic agricultural company at White Mountaing brick factories at White Mountain and Jinfeflgis ultimately benefits local communit
and helps to provide opportunity for all local pEgpncluding those not directly associated witinimg operations, beyond the life of the mine.

Reclamation and closure

Prior to and throughout a mine's operation, we oohdesearch to establish best reclamation practideese reclamation activities are concu
with mine operations to the extent possible. Firgrmovision is made for closure costs.

Once a mine is no longer profitable to operate clese the mine site and conduct further reclamadictivities as required in our environme
impact assessment so that the environment cansaialhe transition to a productive ecosystem. Bareple, at Kisladag, cover system des
for capping the leach pad and rock dumps have sieelied and are implemented as work is completetiase areas.

We have an excellent record on mining closure a@uthmation. In October 2000, we were the first canypto receive a final full regulatc
environmental release from the Mexican government f
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reclamation activities at our La Trinidad mine né&wsario, Mexico. The former mine became a lakeablpof supporting aquatic anim
including fish.

Health and Safety Policy

In 2011, Eldorado Gold implemented a health andtggiolicy. The health and safety of our employaed local stakeholders is the number
priority of Eldorado Gold. We are committed to pidig our employees with both a safe working envinent and the skills necessary to per
their tasks in a safe manner.

To achieve these goals, Eldorado Gold:

« promotes safety as a core value within all levékhe organization;

« provides appropriate safety and job training teealployees so that the risks associated with akyaee understood and mitigated;

« complies with all applicable health and safety tatijons and international best practices;

« sets up effective safety management systems i sites so that health and safety goals caettensl results measured and evaluated; anc

« promotes a health and safety culture where all eyggls and contractors understand and take resjipdir their own safety and that
their fellow workers

This policy is placed on notice boards at all of aperations as well as available on Eldorado Goldebsite. Eldorado Gold also he
sustainability committee comprising selected memlwérthe board of directors. Their task is to ogerand monitor the environmental, hei
safety, community relations, security and othetanability policies, practices, programs and perfance of the Company.

LTI Performance

We work to maintain a good safety record by invegstn environmental, health and safety traininguatoperations, and measure our results by
tracking the numbers of lost-time incidents (LHhd their frequency per million man hours (LTIFRhis year we continued to assimilate our
Greek operations and continued programs to impsafety across all of our operations. Our LTIFRwat @reek operations were higher than our
average. This is partly a function of early stagestruction work at two of the projects and a tpgbportion of local contract workers. We
continue to train our workers and stress the ingrme of safety at our operations as one of ourgsgimalues, in order to reduce or eliminate
LTI's. We hold contractors working for Eldoradottee same high standards as our employees andraafety reporting herein combines
employees and contractors.

The table below shows our LTI performance for 2@irdemployees and contractors of Eldorado.

Total hours Losttime Losttime
worked incidents incident
(LTI)  frequency rat
(LTIFR)
Turkey Kisladag 2,512,17: 4 1.59
Efemcukuru 1,465,27: 3 2.05
China  Tanjianshan 1,626,48¢ 0 0.00
Jinfeng 3,527,07( 4 1.13
White 2,288,41: 1 0.44
Mountain
Eastern 43,91¢€ 0 0.00
Dragon
Brazil Vila Nova 845,10C 1 1.18
Tocantinzinho 86,12C 0 0.00
Greece Stratoni 880,35( 4 4.54
Olympias 1,344,19: 3 2.23
Skouries 1,052,52¢ 3 2.85
Perama Hill 37,954 0 0.00
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Romania Certej 272,14t 0 0.00
Total 15,981,72: 23 1.44

We had an overall LTIFR of 1.44 this year, a 22%rdase from 2013 and which compares favourably intlistry benchmarks in Canada
Australia. We did not have any fatal accidents @t @perations in 2014. Tanjianshan, Eastern Dragocantinzinho, Perama Hill and Ce
employees and contractors all completed a full yatrout any lost-time incidents.

As part of our commitment to a safe workplace, Vignaour safety management systems with best paétameworks. OHSAS 18001 is a |
quality standard for occupational health and safeynagement systems. Hellas Gsl@ccupational Health & Safety Management systers
recertified in November 2012. Efemcukuru achievétSAS 18001 certification in July 2013.

For further information on our safety initiativele@se visit the “Responsibility” section of our veéb.

Environmental Policy

All of our projects and operations are expecteddmply with local and international environmenttdrelards. We implement best pract
described in our environmental impact assessmeahfeasibility studies to maintain compliance.

In 2011, Eldorado Gold implemented an environmeptdicy which states that the Company and its sliases are committed to protecting
aspects of the natural environment of the areaghioh we work. This policy also applies to any eantors working on or for any of our proje
or operations. This is a core value of EldoradodGuid applies to all elements of the mining cynlduding exploration, development, opera
and closure.

To address this protection, Eldorado Gold, to ttterg possible:

« complies with all applicable environmental reguat and international best practices;

« shares environmental performance with local comtresjigovernment agencies and stakeholders;

« provides the necessary training, equipment anesysto our employees and contractors to addregzrdibection of the environment and
most efficient use of ncrenewable resource

« designs and operates facilities that are baseteefficient and economic use of energy and mdseaiad the protection of the environm
and

« identifies, evaluates, manages and audits scieatifithe potential impact of our projects fromeption through to closure.

This policy is placed on notice boards at all of operations and on Eldorado Gold’s website at weldoradogold.com. Eldoradoproperties a
routinely inspected by regulatory staff along widtal community representatives to determine that properties are in compliance v
applicable laws and regulations as well as the emylp Environmental Policy and standards. Eldorado AB® closure plans for all of
operations. This allows us to properly estimatetiiercosts associated with implementing the reduitesure provisions.

ISO 14001 is an international standard for besttma in environmental management systems. Kislaglag certified on October 23, 20
Efemcukuru was certified in July 2013. Our Greekragtions under our subsidiary, Hellas Gold, werdfesl in September 2014 for all activit
(exploration, construction, mining, beneficiatiamdavaste management) at these sites.

International Cyanide Management Code (Cyanide ¢
The Cyanide Code is an industry voluntary program dgold mining companies. It focuses exclusively tbe safe management of cyar
including cyanide present in mill tailings and Ikramlutions. Companies that adopt the Cyanide @uuakt have their mining operations that

cyanide to recover gold audited by an independent party to determine the status of Cyanide Gat@ementation. Those operations that r
the Cyanide Code requirements can be certifiechigue trademark symbol can then be
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utilized by the certified operation. Audit resulise made public to inform stakeholders of the statficyanide management practices a
certified operation.

The objective of the Cyanide Code is to improventaagement of cyanide used in gold mining andsiassthe protection of human health
the reduction of environmental impacts. Eldoraddd@®came a signatory to the Cyanide Code in 20tiZhas nominated all of its operations
use cyanide for the extraction of gold. While thare issues in certain jurisdictions with regardhe legal requirements involved in purcha
and using cyanide, Eldorado Gold will require thgta minimum, all of its operations are workingpést practices with regard to cyanide and
encourage our suppliers and transporters to join becoming signatories also.

Kisladag received Cyanide Code certification in €maber 2013. Jinfeng completed an audit in Novend®d” and received certification
February 2015, making Jinfeng the first gold miméChina to achieve full compliance. Our remainipgmtions that use cyanide have three
from Eldorado Gold becoming a signatory to becooramliant by completing a thirdarty audit. Tanjianshan and White Mountain arekivy tc
meet Cyanide Code requirements at site level ir5201

CDP

The CDP (formerly Carbon Disclosure Project) isiadependent not-foprofit organization aiming to create a lasting tielaship betwee
shareholders and corporations regarding the intpiea for shareholder value and commercial opeamnatigresented by climate change. Eldo
Gold submitted its first report in 2012. Eldoradmtinues to report on an annual basis. The datialipipresented will form a baseline for fut
reports.

Sustainability Report

As part of our continued move to enhance corporasponsibility disclosure and transparency, Eldor&wbld began publishing Sustainabi
Reports in 2012, and intends to continue to pulilish report on an annual basis. The SustainabiRgport complies with the Global Repori
Initiative (GRI) fourth-generation (G4) guidelineshe GRI is a generally accepted framework for riépg on an organization’ economic
environmental and social performance. The GRI RegpFramework contains general and sector-specifigdent for reporting an organizatien’
sustainability performance.

The 2014 Sustainability Report is available on Eddo Gold’s website at www.Eldoradogold.com/resfality

19




MATERIAL PROPERTIES

Kisladag

Material property under NI 43-101

location Usak Province, Turkey
ownership 100%
through Tuprag Metal Madencilik Sanayi ve TicaéBét
(Tuprag ),
an indirect wholly owned subsidiary of Eldorado ¢ol
type of mine open pit
metal gold

in situ gold as of
December 31, 2014*

proven and probable reserves: 8.09 million ounces
grade: 0.69 grams per tonne (g/t)

measured and indicated resources: 10.43 milliorcesin
grade: 0.62 g/t

inferred resources: 4.92 million ounces
grade: 0.40 g/t

average annual production

280,000 ounces average over remaining life of r{liazM)

expected mine life

19 years, based on mining of 20 Mtpa from 2018 adwan
completion of the 20 Mtpa crusher expansion dugdg8

employees

1,107 (including 356 contractors)

* Mineral reserves are included in the total ofhenal resources.

History
1997 Identified ore body and began in-depth exploration
2003 Completed the feasibility study in March
Environmental impact assessment study (Kisladag Eldmitted
Received environmental positive certificate
Increased the reserves and resources in Marcheptdr8ber
2004 Received approvals for construction and the zoplag in April
Updated the feasibility study in May
Received the construction permit in September agab site activities
2005 Began construction
2006 Poured the first doré in May
Began commercial production in July
2007 Completed Phase Il plant construction
Commercial production interrupted in August
2008 Resumed commercial production in March
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2009

Completed expansion of Phase Il leach pad andliedfarge carbon columns in ADR plant

2011

Received approval of supplementary EIA for the exsian of mining to 12.5 Mtpa and completed
Phase IIl expansion

Announced the intention to expand the processititcinandle 25 Mtpa of crushed ore plus an
additional capacity averaging about 8 Mtpa ROM ore

2013

Applied for a supplemental EIA to increase yeary extraction to 35Mtpa of ore. Announced
the deferral of the plans to upgrade the treatroapéacity from 12.5 Mtpa to 25 Mtpa crushed and
8 Mtpa ROM ore

2014

Received approval of supplementary EIA for the e of the operation to 35 Mtpa.
Announced revised expansion of the operation tMga

Announced the deferral of the expansion projecttdwmrporate cashflow considerations;
expansion within the next four years

Licenses, permits, royalties and taxes

We currently have the required licenses and petmissipport our mining operations.

Surface rights

Operating license, IR 7302, covers 15,717 hectasgsres May 10, 2032. The area is at
approximate Latitude 29° 9’ and Longitude 38°29'.

The license can be extended if production isatiioing at the end of the license period.

Under Turkish law, we have the right to explore degelop mineral resources in the license area
as long as we continue to pay fees and taxes.

Tuprag has acquired the necessary surface riglofsei@ate the mine at the 12.5 Mtpa production
rate or an expanded rate if required. The Compsnmpw working on extending the surface rights
with the receipt of the supplementary EIA to inceghe mine life.

Permits

All permits have been received. Please see thaitsdireport, dated March, 2010 for more
information.

The Kisladag EIA was submitted to the Ministry afionment and Urbanization in January
2003, and the environmental positive certificats vgaued in June of that year. A supplementary
Kisladag EIA to increase mine ore production tcblipa was subsequently approved in June,
2011.

The Kisladag EIA identified several socio-econoefiects of mine development, and identified
measures that can be used to avoid or minimizenpatenvironmental impacts.

A new addendum to the Kisladag EIA was preparedsaibtnitted in 2013 and approved in June
2014. This Kisladag EIA covers the Phase IV exganaillowing maximum total mine ore
production of 35 Mtpa.

Royalties and Taxes

An annual royalty is paid to the Government of Tayrkcalculated as 2% of the sale price of the
gold produced during the year, less the assoc@istof mineral processing, refining,
transportation and depreciation. A new royalty gation was recently introduced that uses a
sliding scale for rates based on gold prices. Ateni budgeted gold price of $1,200 a 2% royalty
is in effect.
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The corporate income tax rate applicable to praofit€isladag is currently 20%.

Costs and revenue

2014 2015 - Forecast
Production 311,233 230,000 — 245,000
Cost per ounce (C1) $443 $600 to 650
Sustaining Capita $41.6M $70M

1See Production outlook, guidance and estimate$cama@rd looking information on page 4 for more infation

2See page 14 for information on how sustaining ehtcalculated

About the property

Kisladag is in a rural area in westntral Turkey, between the city of I1zmir (180 konthe west on the Aegean coast) and Ankara (thigatajty,
350 km to the northeast). The site is 35 km sousthveé the city of Usak (population 173,000) neae thllage of Gumuskol. Kisladag <
approximately 1,000 metres above sea level in geaolling hills.

A 5.3 km access road connects the site to the tagtvetween Ulubey and Esme. Employees are mosthy the region. Supplies, services
employees access the site primarily from the ditysak. The site is serviced by a water well fietnhsisting of 5 water wells with a 13 km wi
pipeline, and a 25 km power transmission line. @ontvater from the site is treated to dischargdityuand used for various site purpo
including processing. We also have the abilityiszhlarge this treated water if the site water badaequires this.

Climate
The area has a temperate climate. The average lanamfall of 493 mm, occurs mostly during the vénimonths. The operating season cov:

full 12 months.

Geological setting

Kisladag is a porphyry gold deposit that formeddsth a coeval Miocene volcanic complex. At least fatite intrusive phases are recognise
the deposit, all of which are extensively alteriteration consists of a potassic core with potassieldspar, biotite, quartz and locally magne
outwardly overprinted by illite, kaolinite, quartand tourmaline. Remnants of a quaalanite lithocap are found near surface. The mirmd
intrusions at Kisladag are enclosed within volcaaricl volcaniclastic strata that overlie basemehissand gneiss of the Menderes Massif (
Complex. These strata dip outward from the depmmié, and display rapid facies changes from madaies and coarse poorly stratified u
proximal to the porphyry centre, to finer well-sifi@d volcaniclastic strata that intéinger with lacustrine sedimentary rocks in surrding
sedimentary basins.

There has been relatively little structural modifion to the deposit and surrounding Tertiary ro¢kthologic contacts are primarily intrusive
depositional, with no documented major fault offsefhe deposit and adjacent rocks do, howeveragomt high density of joints and low-
displacement brittle fractures. Most of these anlg a few metres to a few tens of metres in lengtid have negligible displacement.

Exploration and development

Tuprag discovered the Kisladag deposit in the 18@&0's during a regional grassroots exploration progdi@susing on Late Cretaceous to Tert

volcanic centres in western Turkey. It selectedptespect area on the basis of Landsatages that had been processed to enhance drelag
and iron alteration, followed by regional streardisgnt and soil sampling programs. Preliminary soil
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sampling programs identified a broad 50 ppb golohaady within a poorly exposed area now known tectlly overlie the porphyry deposit. E¢
exploration of the deposit area included excavatibtrenches to better characterize the soil anpr@add ground geophysical surveys inclut
IP-resistivity (IP), magnetic and radiometric swyse

To date, there have been over 142,500 metres ofatid core and reverse circulation drilling at Kiklg. Most of this has focused on reso
definition drilling of the known deposit and expdtion drilling in nearby areas. We have completethited geological mapping of the deposit
surrounding region, and definition and modelinglbération zonation in the deposit area.

Recent exploration work was limited to a regiondb@ne geophysical survey that included the Kiatpgroperty as part of the survey grid.
new targets were identified within the license area

Subsequent to commercial start up in 2006, Kisldgegsuccessfully increased its reserves througbugadrilling programs. This contributec
the decisions to increase the crushing capacity fa initial 5 Mtpa to 10 Mtpa and subsequentlft2c6 Mtpa. In 2011, the Phase IV expan
to a crushing circuit of 25 Mtpa with additionahrof mine leaching capacity of 8 Mtpa was announded2013, we announced the deferral o
Phase IV expansion as described above. We havequdrgly upgraded the truck and shovel fleet t@ talvantage of the operating ¢
difference between diesel and electric power cdistdune 2014 we received EIA approval for the espan of the open pit mine production f
maximum of 35Mtpa. In July 2014 we announced asexViPhase IV expansion that will improve the cnugltircuit to 20 Mtpa. This work w
deferred at the end of 2014 due to corporate aastdbnsiderations. The 20 Mtpa expansion is expeot¢éake place within the next four years.

Mineralization

Gold mineralization at Kisladag occurs within zowésulphide and quartz stockworks, and dissemihtdracture controlled sulphides. Pyrit
the dominant sulphide mineral, averaging aroundir3¥he primary mineralized zone, with trace amowftsnolybdenum, zinc, lead and cop|
Highest gold grades occur, in multiphase quartgtgde stockworks and zones of mottled to pervasitigfication.

Oxidation extends to a depth of 30 to 80 metregshensouthern side of the deposit, and 20 to 50eweatin the northern side of the dep
Limonite and goethite are the most abundant oxioteerals. There is no significant supergene enricitmathin the oxidized zone.

Drilling

Exploration drilling was undertaken at Kisladags&veral drilling campaigns between 1998 and 20Jpréximately 114,000 metres of diamu
drilling and 28,500 metres of reverse circulatiofflidg have been completed. All diamond drillingagzdone with wire line core rigs of mostly
size (63.5mm core diameter). Drillers placed drdte into wooden core boxes, each holding abouettas of core. There has been no ful
exploration drilling since 2012.

Project geologists systematically collected geaabgand geotechnical data from the core, and phapbgd all core (wet) before sampli
Specific gravity measurements were obtained appratdly every five metres. The entire length ofheegre was cut in half with a diamond s
One half was submitted for assay and one halfmetafor reference on site. Core recovery in theenailized units was excellent, usually betw
95% and 100%.

Sampling and analysis
Core samples are prepared at our preparationtfariliCanakkale in nortirestern Turkey by inserting a Standard Referencelliéd (SRM), i
duplicate and a blank sample into the sample stagasmery eighth sample.

The samples are then shipped to ALS Chemex Analytiaboratory (ALS) in North Vancouver. The sampdge assayed for gold by 30 g
assay with an atomic absorption finish, and foeottlements using fusion digestion and Inductiveypled plasma (ICP) analysis.

A review of the entire drilhole database since production started in 2006bbas done, and checked against the original agséfioates an

survey data. Any discrepancies have been correstddncorporated into our resource database. Thedmortions of the resource model t
been reconciled to production and agreement wasllert.
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In our opinion, the Kisladagdeposit assay database is accurate and precisghetmestimate resources.
Technical report

The information about Kisladag in this AIF is parterived from the scientific and technical datathe Kisladag technical repoffiechnica
Report for Kisladag Gold Mine, Turk.

Qualified persons: Stephen Juras, Ph.D., P.GechaRi Miller, P.Eng., and Paul Skayman, MAusIMM ddiEldorado.

The report is dated March 15, 2010, and effectaseudry 2010. It's available under Eldorado Golddsne on SEDAR ( www.sedar.cojranc
EDGAR ((www.sec.goy.

Operations

Kisladag is a large tonnage, low grade operatidre ©re is amenable to heap leach and, while reisvare lower than they would be
conventional CIL was used, this is the most ecoosaméthod for treatment of the ore.

The open pit is mined using a standard drill arektltruck and shovel mining process. The curnerktand shovel fleet will continue to
utilized through the fleet’ expected operating life. In addition, a fleetlafyer trucks and loading equipment has been ioted to deal wit
increasing tonnage mined and haul distances apittgets deeper. This larger haulage equipmentjispped for electric operation to red
operating costs.

The mine and the crusher operate 24 hours a degm skays a week.
Ore is processed in a standard heap leach faadifgllows:

« crushing and screening in a three-stage plant;

« transporting the crushed ore on overland conveyrd placing it on the heap leach pad using alratdieker. The heap leach pad has a pap-
liner system consisting of a layer of compacted pmsmeability clay soil or geosynthetic membrama a 2 mm thick textured both sides
stability toe areas) and naextured (for regular areas) low density polyethglesynthetic liner. High density polyethylene (HDHEer is alst
used where the membrane will be subjected to shirfiag an extended period. The current designezkdtaight is 60 metres, placed in 10 m
high lifts; and

« leaching the crushed ore using a diluted cyanideatisa applied by drip emitters recoveringhe gold in a carbon adsorption facility (Al
plant) that uses a standard Zadra process inclymtggsure stripping, electrowinning and smelt

The final product is a gold doré bar which can Epssed to 99.999% purity in domestic or offshiefmeries.

Unit costs are expected to increase as the pitetsepnd waste rock dumps are located further aWayexpect the unit cost for processing
annual cost for mine support to remain constanttferrest of the mine life, except in responsehianges in costs that affect the entire gold mi
industry, such as the cost of fuel and reagengscadist of labor, currency exchange rates and ioflal he grade will also rise and fall compare
the reserve grade based on where we are withimthieg cycle. The high grade core of the orebodstia higher grade than the overall rest
and when we have access to this material highetegravill be mined. Consequently, ounce productidhwary based on head grade and «
operating cost will vary inversely with ounce protdan.

Litigation

Original EIA Litigation

Litigation by certain third parties was brought imga the Turkish Ministry of the Environment andbdn Planning (former Ministry
Environment and Forests) in April 2004 in the Mani&dministrative Court. The parties were seekingcamcel the positive environmer
certificate for Kisladag on the basis of alleged threats to the environraadtdeficiencies in the environmental impact assests Tuprag wi
accepted as a atefendant in the cases alongside the defendanstmyinin 2007, a lower administrative court ruledour favour. The plainti
appealed that decision and on July 19, 2007, tkih Siepartment
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of Council of State ordered the mine to be shutrd@ending a decision on the case. We shut the giiojrerations down on August 18, 2(
except for activities approved by the Turkish auties related to sound environmental practicese Mine remained closed for the rest of
year. On February 6, 2008, the Sixth DepartmerthefHigh Administrative Court in Ankara, decideditttihe expert reports prepared for
Lower Administrative Court were not sufficient take either a positive or negative decision on teeitsnof the case, and referred the matte
rehearing before the Lower Administrative CourteThatter was then referred to the Lower Administea€ourt, which named an expert pant
review the environmental impact assessment andapzeg report. The temporary injunction automatjcakpired with this decision and Tup
obtained the necessary permits from the Turkishegowent authorities and on March 6, 2008, the Heda Mine reopened and resun
production.

On October 13, 2010, the Lower Administrative Cassued a decision in the case that was unanimandivour of the project. The plaint
appealed the decision to the High Administrativai€in Ankara, where the file was reviewed. On Deber 7, 2011, the High Administrat
Court issued its decision in favour of the projethe plaintiff appealed to the court to reconsitieidecision. On November 13, 2013, the t
Administrative Court rejected the final appealtué plaintiffs and the case was closed.

Revised EIA Litigation (for increasing productioorh 10 Mtpa to 12.5 Mtpe

On September 12, 2011 certain third parties fiiéidation against the reviseBnvironmental Positive Certificate issued by thenistiry of
Environment and Urban Planning. The case is begagchby the Manisa Administrative Court. A requestan immediate injunction has bt
rejected by the court and appeal of this decisian mejected by the District Appeals Court. Tugrag been accepted as adadendant next to tl
Ministry of Environment and Urban Planning. The itasi currently in the process of selecting an expemmittee to evaluate the file.

We are confident in both the methodology of thelddag EIA and Tuprag’ compliance with all procedural steps taken toaiobthe
Environmental Positive Certificate. We believe that will successfully defend this litigation. If vel not succeed, our ability to operate Kisle
at a production rate of greater than 10 milliorstohore per year may be affected, which may aéleeffect our production and revenue.

In addition to the litigation brought against Tupi@described above, Tuprag is, from time to timepived in various claims, legal proceedings
complaints, including pertaining to our operatifgghses and permits, arising in the normal coufdmisiness. The Company and Tuprag ce
reasonably predict the likelihood or outcome ofthactions.

For further description of all of our risks see pa@6 to 122.
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Efemcukuru
Material property under NI 43-101

location Izmir Province, Turkey

ownership 100%
through Tuprag Metal Madencilik Sanayi ve Ticarat@uprag), an
indirect wholly owned subsidiary of Eldorado Gold

type of mine underground

metal gold

in situ gold as of December 31,
2014*

proven and probable reserves: 1.02 million ounces
grade: 7.23 g/t

measured and indicated resources: 1.43 million @sinc
grade: 8.32 g/t

inferred resources: 0.87 million ounces
grade: 4.99 g/t

average annual production

85,000 ounces

expected mine life

11 years, based on 2014 proven and probable reserve

employees

742 (including 323 contractors)

* Mineral reserves are included in the total of emal resources.

History

1992 Discovered the deposit while carrying out recorseise work in western Turkey

1997 Completed drilling program of the north, middle awith ore shoots, delineating the resource
and hydrogeologically testing the vein structurd #ire hangingwall and footwall rocks

2004 Completed environmental impact assessment study

2005 Received positive environmental impact assessnegtificate

2007 Released a positive feasibility study in Augustdabsn underground mining, milling the ore on
site and treating the gold concentrate at Kislgutagared by Wardrop Engineering Inc.
(Wardrop)

2008 Wardrop completed positive feasibility study updat@&ugust
Construction of the mine commenced

2009 Construction continued throughout 2009

2011 In June the mining and processing operations starte
In December commercial production started andrireat of the Efemcukuru concentrate
commenced at the Kisladag concentrate treatment pla

2012 In September 2012, the Kisladag concentrate tredtplant was taken
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out of operation pending modifications to the citrcu

Commercial sales of concentrate to third partiagesti in November 2012

2013 Completed addendum to EIA increasing productioraciyp to a maximum of 600,000 metric
tons per year
2014 Mine throughput increased to 435 ktpa. North OredsiiNOS) capital development and

associated infrastructure completed.

Licenses, permits, royalties and taxes

Surface rights Operating license, IR 5419, covers 2,262 hectardgsacentred around approximate
latitude 26°59’ and 38°18".

License can be extended if production is still angat the end of the license period.
IR 5419 expires on August 19, 2033

Under Turkish law, we have the right to explore dedlelop mineral resources in the
license area as long as we continue to pay feetaard. The necessary surface rights
have been obtained to operate the mine.

Permits We currently have the required licenses and petmissipport our mining operations.

The environmental impact assessment study (Efermaukif) was submitted to the
Ministry of Environment and Urbanization in 2005dathe environmental positive
certificate was issued in September of that year.

Subsequent to completion of the Efemcukuru ElAe\asion was approved in
December 2012, allowing for a larger disturbanaggdont and an increased mining
production rate of 600,000 tonnes per annum.

Royalties and An annual royalty is paid to the Government of Tayrkcalculated as 2% of the sale

Taxes price of the gold produced during the year, lessabsociated cost of mineral
processing, refining, transportation and depremiath new royalty calculation was
recently introduced that uses a sliding scaledtes based on gold prices. At current
budgeted gold price of $1,200 a 2% royalty is feet

The corporate income tax rate applicable to prafit&€femcukuru is currently 20%.

Costs and revenue

2014 2015 — Forecast
Production 98,829 oz 90,000 — 100,000 oz
Cost per ounce (C1) $573 $ 550 — 600
Sustaining Capita $ 25.6 million $25.0 million

1See Production outlook, guidance and estimate$cama@rd looking information on page 4 for more infation

2See page 14 for information on how sustaining eastcalculated

About the property
Efemcukuru is in Izmir Province near the coast astern Turkey, about 30 km from Izmir, the provéhccapital. The site is cente

approximately 1.5 km northeast of the village oéftukuru (population approximately 640). It sitp@aximately 580 to 720 metres above
level in hilly terrain. Vegetation is mainly matypene trees with sparse undergrowth covering thisidhés.
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Economic activity in the area is a mixture of sgtmice farming and grazing. We mainly access sgpplnd services from the city of lzr
Several paved and unpaved roads connect the vildgeother local population centres.

Employees are mostly drawn from the local region.

Power is provided by a dedicated transmissionflioe the Urla substation approximately 23 km awMdine infrastructure includes administrat
buildings, a concentrator, a filtration plant; irajs and waste rock impound areas.

Initial plans called for concentrate to be treatdKisladag through a dedicated treatment plante Teatment plant was subseque
decommissioned and all concentrate is now beirgyteathird parties.

Climate
The area has hot and dry summers and warm and wairigrs with limited snowfall. Temperatures rarggween 30°C in summer andCOh
winter with an annual average of approximately 1R rage annual precipitation is 720 mm. The oji@gaseason lasts a full 12 months.

Geological setting

Efemcukuru is an intermediate sulfidation epithdrgald deposit hosted within Upper Cretaceous fteylind schist at the western end of
Izmir-Ankara Suture Zone in SW Turkey. The hostkoare locally silicified to hornfels and are cytrhoderately N- to NElipping faults that a
exploited by rhyolite dykes and epithermal veins.

Exploration and development

Exploration by Tuprag began in 1992, when compasuolagists recognized the exploration potential of the aredentonducting reconnaissat
work in western Turkey. Between 1992 and 1996, agpconducted ground magnetic surveys, rock chip aildsampling, geological mappii
and a 6,000 metre diamond drilling program focugirignarily on the Kestane Beleni vein. This workdified highgrade gold mineralization
three separate zones: the south ore shoot, théerudelshoot and the north ore shoot (NOS).

Infill drilling in 1997 and 1998 provided an initieesource estimate for the south and middle ooptsh and a prefeasibility study was compl
in 1999. Additional drilling programs from 2006 #910 with stemuts to deeper levels and along strike signifigaittreased the resou
estimate and provided a base for calculating auresoestimate for the NOS. Drilling in 2011 and 2@dcused on a new zone along strike {
the NOS, referred to as the northwest extensiomlosm-dip extensions to the south ore shoot, anth@mearby Kokarpinar vein.

The Kokarpinar vein is parallel to and east of Kestane Beleni vein. We have drilled widely spaeggloration holes and obtained potenti
economic grades from both surface samples anthalelintercepts.

Soil and rock chip geochemical survey programs Heen carried out as well as detailed geologicglpimgy. The soil geochemistry surve
have identified several zones with mwdtement anomalies. These anomalies are espediahgsover the Kestane Beleni vein and the ceptd
of the Kokarpinar vein.

In 2014, soil sampling was extended to cover tlea avest of the Kestane Beleni vein. New vein targessted in phyllite were identified in -
Karabag and Dedebag areas as a result of this Wbkkveins are particularly anomalous in silverillidlg programs subsequently tested tf
targets and extensions of known mineralizationtenKokarpinar vein. A total of 4,483 metres haverbdrilled in the Kokarpinar vein in 20
and 954 metres in the Dedebag area.

Mineralization

Two major veins host mineralization, Kestane Belemil Kokarpinar, with the former containing thereunt reserves and most of the cur
resources. Vein mineralogy is variable but prinyadbnsists of quartz, rhodonite (commonly replabgdrhodochrosite), adularia, and suli
assemblages of pyrite, galena, chalcopyrite, ahdlspte. Spectacular, high grade banded crustimohoform textures characterize the vein
addition to multi-stage breccias that were likdlg tesult of shallow-level boiling.
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Most of the gold is very fine (3 to 30 microns)caming as free grains in quartz and carbonate aaridclusions in sulphide minerals. Lower gl
mineralized stockworks occur peripheral to the giteots, and are most strongly developed in hangiigacks. Both veins strike northweste
(320°-340°), dip 60°E to 70°E, and can be tracedswrfiace for strike lengths of over a kilometreeTNeins commonly have faults with post-
mineral movement along either hangingwall or fodtweantacts, or within the veins themselves. Thestane Beleni veigs’ three ore shoc
(south, middle and north) differ slightly in striked dip orientation, but the vein and the faule& continuous between them.

Drilling

Drilling campaigns were conducted between 1992 ¥4V, and from 2006 to 2014. To date, 283 coteshibave been drilled totaling 116,!(
metres, and 234 revers@eulation holes totaling 31,500 metres. All diamdodrilling was done with wire line core rigs of atly HQ sizt
(63.5mm). Drillers placed the core into wooden duoges. Each box held about 4 metres of core.

Geological and geotechnical data was collected ftbencore, and the core was photographed (wet)rdefampling. Core recovery in
mineralized units was very good. The core librariept in storage facilities near the site.

Sampling and analysis

A five foot or ten foot single tube core barrelused to collect samples. Sample intervals fromnfetres to 1.6 metres were selected by
geologist and marked in the core boxes. Indivicaahples were then cut using a diamond rock saver Afitial crushing, each sample was spl
approximately one kilogram, and then pulverized spiit again into two 200 g pulps. One of these slapped to the analytical laboratory anc
other, with the approximately one kilogram of ré¢jeaterial, was put into storage.

The core samples were prepared at our preparat@iityf in Canakkale in northwestern Turkey by insg a SRM, a duplicate and a blank sar
into the sample stream at every eighth sample. farples were shipped to ALS Chemex Analytical katooy in North Vancouver. These w
assayed for gold by 30 g fire assay with an ataborption finish (with a gravimetric finish essay for samples returning initial values gre
than 10 g/t), and for other elements using fusiigestion and ICP analysis.

The database used to estimate the December 20¥tahimesource was checked against the originalceodata. Survey and assay data '
checked for discrepancies and corrected beforeiegtthem into the resource database. Newer da&ezhdirectly into the database were
periodically compared to original electronic cectites (assays), downhole measurements and colegysdata. In our opinion, the Efemcuk
deposit assay database is accurate and precisghetmestimate resources.

Technical report

The information about Efemcukuru in this AIF is thabased on the scientific and technical datahim Efemcukuru technical repofechnica
Report on the Efemcukuru Proje.

Qualified persons: Scott Cowie, BE (Mining), LLB AMSIMM, Tetra Tech Australia Pty. Ltd. and SteplRemas, Ph.D., P. Geo.

The report is dated September 17, 2007, effectivguat 1, 2007, and is available under Eldorado Gaoldme on SEDAR ( www.sedar.cgmanc
EDGAR (www.sec.goy.

Operations

Efemcukuru is a high grade underground deposit titghgold occurring as free gold closely associat@gl sulphides. The ore is mined us
conventional mechanized cut and fill along with soopportunity for longhole mining methods.

The ore is processed through milling and gravitguits followed by flotation to produce a flotati@moncentrate and a gravity concentrate.
gravity concentrate is refined to doré on site pAg of our operating agreement, we were transgpttie flotation concentrate to a treatment |
(KCTP) located at Kisladag, where it was beingteddn a dedicated cyanide leach plant. In late228dd 2013, the flotation concentrate
being sold under contract to the spot market wthieeKCTP was under review
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to improve gold recoveries. A decision was takda ia 2013 to decommission the KCTP and continusetbthe product under contract to tt
parties.

The flotation tailings are filtered and either @ddack underground as paste fill or placed inedlidry stack tailings facility.

During 2014, Efemcukuru mined 434,000 tonnes ofatr@.25 g/t gold and treated 437,000 tonnes ofintkrecovered 108,000 ounces of go
concentrate and gravity doré.

In 2014, 102,000 payable ounces of gold from commagnand the gravity circuit combined were sold.
Litigation

Mineral license litigation:

On December 3, 2004, certain third parties filéiddition against the Ministry of Energy and NatUR&lsources. The parties were seeking to ¢

the mineral license for Efemcukuru on the basiaroflleged threat to the water quality in the laxzthment area. Tuprag was accepted as a c
defendant in the cases alongside the defendanstnyini

Turkey's Lower Administrative Court issued a negatlecision, delaying the start of mining actidtag Efemcukuru in December 2004. The |
Administrative Court overturned the decision in Beber 2005, referred the case back to the Lowerididirative Court, and our mining licer
was re-issued.

The Lower Administrative Court formed a new expmymmittee to review the case. The majority of etgperere in favour of the project and
June 15, 2007, the court ruled unanimously in fawduhe project.

The decision was appealed to the High Administea@®ourt, and the decision was overturned on MaligH2808. Tuprag appealed this decis
On March 10, 2009, the appeal was refused, anddbe referred back to the Lower Administrative €oline lower court formed a new ex
committee to review the case and on June 2, 20&1Cburt unanimously ruled in favour of the proj&ah September 6, 2012, thé"8epartmer
High Administrative Court confirmed the ruling die Lower Administrative Court. The plaintiffs exised their right to appeal to the
Department of the High Administrative Court to resiler its decision. On November 28, 2013, tiied@partment High Administrative Court re-
confirmed its decision in favour of the validity thie license and the case was closed.

Environmental Positive Certificate litigatiol

On January 26, 2009, the High Administrative Caletivered a positive decision in Tupragavour in a case brought by certain third ps
seeking to cancel the Environmental Positive Cedtié for Efemcukuru issued by the Ministry of Enoviment and Urban Planning (forr
Ministry of Environment and Forests). The unsusfidslitigants appealed this decision to the Higtnfinistrative Court requesting that
decision be reconsidered. On November 12, 20&314fh Department of the High Administrative Courteenfirmed its decision in favour of t
project and the case was closed.

On April 24, 2013, certain parties filed litigati@yainst the Revised Environmental CertificateE@mcukuru issued in December 2012 by
Ministry of Environment and Urban Planning. Theseas being heard by thestAdministrative Court in Izmir. A request for an inediate
injunction has been rejected by the court and fipeal of this decision was rejected by the 1zmstikt Appeals Court. Tuprag has been acce
as a cadefendant next to the Ministry of Environment ancb&h Planning. The court formed an expert committeeeview the Revise
Environmental Certificate and is now considering teport prepared by the experts.

We believe that we will successfully defend thigétion. If we do not succeed, our ability to cgerEfemcukuru at a production rate of more
250,000 tons of ore per year may be affected, wimak adversely affect our production and revenue.

Operation Permit litigation:

On September 7, 2012, certain parties filed lit@aggainst the Izmir Province Special Administatiseeking to cancel the Operation Perm
Efemcukuru on the basis that the Efemcukuru Miringense and the Environmental Positive Opinion amawful. Tuprag has become a co-
defendant in this case.
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On September 20, 2013 the 3rd Administrative Caofirizmir rejected the claims of the defendants améd in favor of the validity of tt
Operation Permit. The plaintiffs exercised thejghtito appeal this decision to the High Administ&tCourt in Ankara. On June 23, 2014, thé 8
Department of the High Administrative Court in Am&aconfirmed the decision of '8 Administrative Court of Izmir. The unsuccessfuigints
exercised their right to appeal to the High Adntiiive Court requesting that it reconsider itsisiea. A decision on this appeal is pending.

We believe that we will successfully defend thigyéition. If we do not succeed, our ability to cgter Efemcukuru may be adversely affec
which may adversely affect our production and rexen

Environmental License Litigatiot

On September 12, 2012, certain third parties fiigghtion against the Environmental License issbgdhe Ministry of Environment and Urk
Planning. The case was heard by tHeAtiministrative Court of Izmir. On the September 2014 the 4" Administrative Court of Izmir reject:
the claims of the plaintiffs and ruled in favourtbé Environmental License’s validity. The casaadsv under review at the ¥Department of tr
High Administrative Court in Ankara.

We believe that we will successfully defend thtgdtion. If we do not succeed, our ability to cage Efemcukuru may be adversely affec
which may adversely affect our production and rexen

In addition to the litigation brought against Tupi@described above, Tuprag is, from time to timeoived in various claims, legal proceedings
complaints, including pertaining to our operatimgl &nvironmental licenses and permits, arisindiérriormal course of business. The Com
and Tuprag cannot reasonably predict the likelihmodutcome of these actions.

For further description of all of our risks see pa@6 to 122 .

31




Jinfeng
Material property under NI 43-101

location

Guizhou Province, China

ownership

82%

through Sino Guizhou Jinfeng Mining Limited , adlirectly owned
subsidiary of Eldorado Gold.

The remaining 18% of Sino Guizhou Jinfeng Miningnited is
owned by Guizhou Lannigou Gold Mine Limited pursiutana joint
venture agreement

type of mine

open pit, underground

metal

gold

in situ gold as of December 31,
2014*

proven and probable reserves: 2.02 million ounces
grade: 3.81 g/t

measured and indicated resources: 2.68 million &inc
grade: 3.89 g/t

inferred resources: 0.98 million ounces
grade: 3.78 g/t

average annual production

125,000 ounces

expected mine life

14 years, based on current proven and probablevesse

employees

1,205 (including 375 contractors)

* Mineral reserves are included in the total of erad resources

History

early 1980’s No. 117 Team of Guizhou Metallurgical Design andé&sch Institute
discovered Jinfeng

2001 Sino Gold Mining Limited (Sino Gold) entered intgagnt venture
with Guizhou Lannigou Gold Mine Limited

2002 Sino Gold carried out drilling to further delinedte resource, adding
to the size of the deposit

2004 Feasibility study completed

2005 Development began

2007 Production began in May
commercial production started in September

2008 Bio-Oxidation refractory ore treatment circuit (BXpfully
commissioned

2009 Eldorado Gold acquired Sino Gold

2012 Updated NI 43-101 Technical Report
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Licenses, permits, royalties and taxes

Surface rights

Projects consist of 2 exploration licenses andrmeng license, controlled by the joint venture quany:

« Lannigou, covers 5.94 ki issued September 14, 2012, expired Septemb@014,

 Anbao, covers 19.7 ki issued November 3, 2012, expired November 3, 2014

» The Lannigou and Anbao licenses are centred dr@06°31’ east and 25°5’ north. The exploratioarlses are uneven
shapes with multiple individual reference pointsg a

» The exploration licenses are both under appbodidr extension.

The existing licenses are sufficient for the curanned mine life.

Mining License

The Jinfeng Mining License no. 1000000510057, cee?843 kn?, issued May 2005, and expires May 2017. The
license covers 750 metres above sea level to 25@sieelow sea level. The ML is centred around 3P58ast and
25°9' north.

Permits

Gold operating permit, issued December 25, 2006irex December 25, 2016. We currently have theiredjlicenses
and permits to support our mining operations.

Jinfeng’s environmental impact assessment repoife(ly EIA) was completed in July 2004 and approveduizhou
Province Environmental Protection Bureau in Septmal that year (Jinfeng EIA). Guizhou Provinciadvitonmental
Bureau issued the final environmental project apgiron December 2008. The Jinfeng EIA identifieduember of
environmental risks and defined a number of measioravoid or minimize potential environmental irofsa

Royalties & Taxes

Guizhou receives a royalty of 3% of the net sadeemnue of the gold produced each year.

A royalty is payable toBiomin South Africa Pty Limited, a wholly-owned sitliary of Gold Fields Limited, based on a
dollar amount per ounce of gold produced in corioratith the use of Biomin's BIOX Process.

We also pay an annual resource compensation féé&kdB/g of gold produced to the province.

The corporate income tax rate applicable to Jinferayirrently 25%.

Costs and revenue

2014 2015 — Forecast
Production 168,503 135,000 — 145,000 Oz
Cost per ounce (C1) $US 575 $US 660 to 700
Sustaining Capita $US 16.0 M $US 30.0M

1See Production outlook, guidance and estimate$aame@rd looking information on page 4 for more infation

2See page 14 for information on how sustaining e&jstcalculated

About the property

Jinfeng is in Guizhou Province in southern Chiré) km southwest of Guiyang, the provincial capitagd 68 km southeast of Zhenfeng Co
centre, in the Qianxinan Prefecture. There areetladministrative villages in the Jinfeng area:rligou, Jinshan and Niluo. Populations re
from 1,000 to 1,700 people. The nearest large @ionl centre is Lannigou village, which is approately 1.6 km from the mine and 1.9 km fr
the flotation tailings storage facility.

The mine is connected to the provincial highwaysahy84 km sealed “Class 4ltcess road built and maintained by the provirgisernmen
Water is pumped to the plant from the Luofan Riveough a 3
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km pipeline. Electrical power is supplied by a 42 long, 110kV electric power line from Zhenfeng,igrhis connected to the provincial electr
grid. A 22 km feeder line from Ceheng was addedApnil 25, 2009, to double the power supply feedfelig also has two tailings stor:
facilities, waste storage and a metallurgical ptardite.

Climate

Guizhou Province is in the subtropical monsoon zeviech has a humid climate with hot summers anldl winters. The mine is designec
operate all year, although seasonal heavy rainfajyl interrupt opempit mining for several days per year. The averageial rainfall is 1,200 mr
which falls primarily from May to August. The tenmpéure ranges between 6°C and 30°C, with a yeadyage of 19°C.

Geological setting

Jinfeng is a sediment-hosted gold deposit with i@diKe characteristics. The host rocks are Triassiage and comprise a folded sequent
calcareous sandstone and mudstone. Folds and fecttsd at least two periods of superimposedINE-shortening that alternate with period
extension. Gold was introduced late in this deftion sequence. The main ore controls are broaltl Zanes that cut earliest folds but w
reactivated during later deformation events.

Exploration and development

The Jinfeng deposit was discovered by the GuizHouHrigade in the early 1980s during follaye- of regional stream sediment surveys w
identified strongly anomalous gold and arsenic &slin the deposit area. Systematic subsequentrakiplo work included geological mappi
surface trenching, diamond drilling and excavattba number of exploration adits.

After entering into a joint venture agreement withizhou Lannigou Gold Mine Limited in 2001, Sinol@&oompleted detailed infill drilling of tt
deposit and began reconnaissance exploration t&sivin the surrounding region. Current exploratamtivities are focused on extending
known underground resource by targeting the F3#B2nd F7 mineralized fault zones through undempiand surface drilling.

Mineralization

Gold mineralization is superimposed on the compledformed sedimentary sequence with most ore doguin three fault zones, referred tc
the F2, F3 and F6 faults. Higher grades occuaut fntersections and within favourable lithologiaits. The deposit has been defined for a ¢
length of over 1,200 metres and to a vertical depthl,100 metres, and individual mineralized zorse typically 10 to 50 metr
wide. Mineralization styles include carbonaceorecbia, fault gouge seams and styolitic shear vyaitisified wall rock, breccias and veins w
illite-dolomite alteration, and quartz-dolomite-on@nt veins and stockwork. Gold occurs in arseniitas on fine-grained pyritearcasite wit
late arsenopyrite and arsenic-antimony minerals.

Drilling
Data supporting the Jinfeng mineral resource isvdrdrom HQ and NQ diameter diamond drill holes lddl from surface locations a
underground headings.

Since Sino Gold acquired the project in 2001, aersible infill drilling of the deposit and reconssance exploration drilling in the surrounc
region have been conducted. Between 2001 and 2@@8pximately 490 exploration drill holes, or 190Q0metres, were drilled to delineate
resource and to test additional targets on thegutppStrong gold mineralization and intense atterahave been intercepted in drillholes at de
exceeding 1,000 metres.

Subsequent to Eldoradonacquisition of Sino Gold, ongoing explorationllavy, beginning in 2010, has totalled 59,045 metire 260 drill hole
from underground platforms and 27,778 metres idr@dholes from surface sites.

Sampling and analysis

During drilling, drillers place the core into lakel plastic core trays at the drill rig, and marknthbefore they are brought to the core
facilities. Geological and geotechnical data atected from the core and transferred to the ptajed database. Core recovery in the mineral
zones is very good, averaging 94%. Sample inteaatraging 1.0 metre were selected by the getlagismarked in the
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core boxes. These were then sawn in half with endiel saw. One half was submitted for assay andhalfigetained for reference on site. Sar
intervals from underground preproduction holes veam@pled in their entirety.

After initial crushing, the samples were pulverizedpass minus 200 mesh. A 200 gm split was seéedsir analysis. Prior to analysis, que
control samples, a SRM, a duplicate sample andrgkidample were inserted into the sample streaaitt every twenty-fifth sample.

Samples were analyzed by the Jinfeng mine labgratsing standard AA$raphite furnace assaying after aqua regia digestial hydrofluori
acid treatment to completely liberate all tracestibments from silicate mineral matrices, with appmately 5% to 10% of the samples sent tc
ALS facility in Guangzhou for third party qualityonitoring.

Monitoring of the control samples, using Jinfengquality assurance and quality control progrand, the third party laboratory results, showe!
data were in control during the preparation andygical processes.

Another form of verification is the reconciliatidn production of mined portions of the resource elo®esults to date have shown very ¢
agreement between mined and milled production laadoing-term mineral resource model.

In our opinion, these observations demonstratettteatdata gathered and measured for the purposestinfating the gold grades at the Jin
gold mine are verified and, the Jinfeng deposidpsiatabase is accurate and precise enough torsupiperal resource estimation.

Technical report

The information about Jinfeng in this AIF is partlgsed on the scientific and technical data inJthéeng technical reporf,echnical Report fc
Jinfeng Gold Mine, Ching

Qualified persons: Stephen Juras, Ph. D., P.Ged,Skayman, FAusIMM, Norm Pitcher, P.Geo, and Ridhdiller, P.Eng., all of Eldorado.

The report is dated January 13, 2012 and effedliech 15, 2011. It is available under Eldorado Goithme on SEDAR ( www.sedar.cqranc
EDGAR ((www.sec.goy.

Operations

Jinfeng currently operates an open pit and an gndend mine (where the ore is too deep to be ecaraigpnmined by open pit methods). In 20
it is planned that approximately 263,000 tonneom@ from the open pit and 816,000 tonnes from thdetground mine will be extract
Concurrently, the open pit mine will mine 634,0@dries of waste and the underground mine will advarsccapital developments in orde
increase future production. Any shortfall in mitirbughput capacity will be made up from existingckpiles. Open Pit mining is schedulet
cease by the end of April 2015, with mining activdontinuing solely from the underground operations

In the open pit mine, Jinfeng operates a standaotk tand loader process for the open pit, blastim@ metre benches in the ore and on 10 1
benches for bulk waste. Mining ore and waste omi&e suthenches has occurred since July 2010 to reducegndilution and ore loss, and
protect bench walls.

In the underground mine, Jinfeng uses a fully meideal cut and fill method, with trackless mininguggment designed for areas that can t
narrow as 4 metres wide. Mined areas have bedweipast backfilled with crushed waste, tailings eschent. As of August 2014, mined area:
backfilled with classified cemented process tasing

The process plant is designed to optimize goldweigoand minimize the cost of production. The pesciecludes primary crushing, SAG milli

ball milling, bulk flotation, thickening, BIOX® and neutralization, CIL, AARL elution and tailingstoxification and CIL tails filtration. Tailing
from flotation and leaching are kept in separateagte facilities to prevent biocides from gettiragk into the process water circuit.
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Jinfeng ore is refractory in nature, with mostted gold encapsulated in sulphide minerals, so dheig not easily recovered using a conventi
CIL circuit. The processing plant uses Bl@Xechnology, which oxidises the sulphide mineraisgidacteria and exposes the gold before
processing. The process was selected as the nficgrdfoxidation and extraction method for thig dype. Roasting and pressure oxidation
also considered as alternative methods of treatment

The plant capacity is 1.5 million tonnes of ore gear. In 2014, we processed 713,000 tonnes franogen pit and 745,000 tonnes from
underground. Recovery for 2014 was 86.8%. Budgetealvery for 2015 is 86%.

We expect the unit cost for mining to increasehaspercentage of production from the undergrountenmicreases. We also expect that unit
for processing and annual cost for mine supporéteain constant for the rest of the mine life, gde response to changes in the costs of it
that affect the entire gold mining industry inclagiamong other things: the cost of diesel fuel madjents, the cost of labour, exchange rate
inflation and government fees.

The Chinese government plays a significant roleegulating the mining industry by instituting indiial policies. It also exercises signific
control over the country’s economic growth by aditicg resources, controlling foreign currerdgnominated obligation, controlling fore
investment and provisions in its Foreign Investm@ntdelines for Foreign Investment. Chisaignificant growth in the past 20 years has
uneven geographically and in different sectorsheféconomy, and the Chinese government has regpdydienplementing various measure
control the pace and location of economic growthese measures could have a material adverse efiecur business, results of operati
financial condition and share price.

Companies with a foreign ownership component opgyah China may be operating under a differentnieavork than what is imposed
domestic Chinese companies. The Chinese governcoergntly allows foreign investment in certain migiprojects under central governn
guidelines, but any changes to the guidelines cbale: a material adverse effect on our resultpefaiions at Jinfeng.

Litigation

There are currently no known material litigationttees or outstanding actions against Sino Guizhfiedg Mining Limited relating to Jinfeng.

Sino Guizhou Jinfeng Mining Limited is, from time time, involved in various claims, legal procegdirmand complaints, including pertaining
our operating licenses and permits, arising inrtbemal course of business. The Company and SirnehGu Jinfeng Mining Limited cann
reasonably predict the likelihood or outcome ofthactions.

For further description of all of our risks see a@6 to 122 .
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Olympias
Material property under NI 43-101

location Halkidiki Peninsula, northern Greece

ownership 95%
through Hellas Gold SA, an indirectly owned sulesigiof
Eldorado Gold
The remaining 5% of Hellas Gold SA is owned by Akto
Enterprises Limited (“Aktor”) pursuant to a sharktess
agreement

type of mine underground (plus reclamation of existing gold-bear
tailings)

metal gold, silver, lead, zinc

in situ metals as of December 31,
2014~

proven and probable reserves — 4.21 million ourfaest 7.56
g/t; 66.3 million ounces Ag at 128 g/t; 693,000res Pb at 4.3
%; 921,000 tonnes Zn at 5.7 %

proven reserves in tailings (included in proven grdbable
reserves (above): 134,000 ounces Au at 3.4 g/t

measured and indicated resource - underground firméen and
probable reserves from above): 4.49 million ountasat 8.55
g/t; 70.7 million ounces Ag at 146 g/t; 742,000rtes Pb at 4.9
%; 983,000 tonnes Zn at 6.5%

inferred resources: 1.06 million ounces Au at 8@4 15.1
million ounces Ag at 118 g/t, 153,000 tonnes at%3.2b,
171,000 tonnes Zn at 4.3%.

average annual production metalstailings retreatment — phase 1 (2015 only): 26&@Gces Au

underground mine production - phase 2; 400,000 esnper
annum, 70,000 ounces Au, 1.3 million ounces Ag0Qd tonnes
Pb & Zn

underground mine expansion — phase 3 900,000 topees
annum, 175,000 ounces Au, 2.7 million ounces Ag,0@9
tonnes Pb, 36,000 tonnes Zn

expected mine life

25 years, based on 2014 mineral reserve estimadejependent on
timing of conversion from phase 2 to phase 3

employees

596 (including 184 contractors)

* Mineral reserves are included in the total of erad resources

History

historic times

Bulk of ores at Olympias above water table wereaeteéd by 300 BC

1933 Shaft sunk to 74 metres depth with some drifting

1954 Owners commenced exploration; thin, discontinuauiphsde lense
encountered (and many ancient workings)

1965-66 Further drilling intersected 10 metres of leade mineralization 2!
metres below the 1933 shaft

1970 Ownership transferred to Hellenic Fertilizer Comgaamp
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was started and production commenced in West oyebod

1974-84 Shaft was sunk to the312 metre level; high grade mineralization
East orebody intersected; highly profitable mininging sublevel
caving; eventual transition to less profitable tdaifid{ill mining due
to excessive dilution, ground subsidence and watdslems

1991 Hellenic Fertilizer Company went into receivershipine continuet
production under subsidy from Greek government

1995 Ownership transferred to TVX; production suspendedallow for
drilling to define resources

1998-99 TVX completed drilling campaign (760 holes, 91,3fdftres) ani

issued Mineral Resource estimation; initial fed&ybstudy completed

2004 Aktor acquired mining concessions holding 317 knmcluding the
Oympias and Skouries deposits together with twestexj mines
known as the Stratoni mine (together, the Kassaminas) through it
subsidiary Hellas Gold SA

The Hellas Gold acquisition of the Kassandra miwes ratified by
parliament and passed into law in January 2004i¢Nait Law no.
3220/2004)

European Goldfields acquired its initial ownerspgrcentage intere
in Hellas Gold from Aktor through its wholly ownesubsidiary
European Goldfields Mining (Netherlands) B.V.

2007 European Goldfields increased share ownership d&$i&old to 95%
(with 5% held by Aktor)

2011 EIS approved by Greek government

2012 Eldorado acquired the project via the acquisitioh Europear
Goldfields

Commenced tailings retreatment

Licenses, permits, royalties and taxes

Surface rights Two mining concessions (F13, F14) covering 49.7%ngranted until March 6, 2026; can be extendedeviar
durations of 25 years each

Permits The Ministry of the Environment of Greece formallyproved the Environmental Impact Statement (ElS)rstted
by Hellas Gold for the three minesites of Hellagddn what is known as the Kassandra Mines andliregan area
of 26,400 ha, in north-eastern Halkidiki (MacedoRigion). This covered the continued operationtcdt&ni and
for the development of Olympias and Skouries, tarapleting the official approval process for th&EI

For production to commence, the Ministry of Enviment require the submission of a technical studys Was
submitted and in early 2012, the technical study agproved by the Greek Ministry of Environment.

The EIS covering Olympias, Skouries and Stratomemias submitted by Hellas Gold in August 2010 aad
approved in July 2011. This EIS covers all envirental issues for the project.

Accumulating environmental impact is anticipatedydn the Madem Lakkos (Stratoni) brownfield arebere the
new Olympias concentrator and tailings disposailifaavill be constructed. The remainder of theradtructure
components are distant from each other and therétfi@re will not be any significant accumulating
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impact on the morphology of the area under study.

No significant impact is expected either quantigil or in quality on the water in the immediatenmg and
processing areas or those areas within the imneedigtional water system. Olympias has been designe that
any leakage can be managed and controlled. Thealbwapacts are assessed as moderately positivetadtiee
rehabilitation of the old tailings ponds and perewnrestoration of the valley site when the mairyn@iias
processing operations move to Madem Lakkos.

The Company has provided a €50.0 million LetterCafarantee to the Ministry of Environment of Greese
security for the due and proper performance of yitetion works in relation to the mining and miéegical
facilities of the Kassandra Mines project and temaoval, cleaning and rehabilitation of the all tid disturbed
areas from the historic mining activity in the widgea of the project.

Royalties and taxes  Based on current Greek tax legislation, royaltiesagpplicable on active mining titles. The roya#tycalculated on
a sliding scale tied to metal prices. Currentlyyripias mine is paying 2.0 % on revenues from pkeyaold
ounces.

The corporate income tax rate for Greek compasiesiirently 26%.

Costs and revenue

For the period of tailings retreatment, produci®defined as non-commercial.

2014 2015 — Forecast
Production 17,737 ounces 20,000 — 25,000 ounces
Cost per ounce (C1) n/a n/a

Sustaining Capitad - -
1See Production outlook, guidance and estimate$cameard looking information on page 4or more information

2See page 14 for information on how sustaining e&jstcalculated
About the property

Olympias is located in the Halkidiki peninsula,tbeé Central Macedonia Province in Northern Gre€lgmpias is within a group of grant
mining and exploration concessions covering 3172krapproximately 100 km east of Thessaloniki. Theads centred on coordinates 4740
and 4488000N of the Hellenic Geodetic Referenceefy$IGRS ‘80, Ellipsoid GRS80 (approximately Ladigud0° 36’ and Longitude 23°501}.
is readily accessible by road; the road networkhim area is among the best in Northern Greece améjar highway has been construc
extending east from Thessaloniki to 15 km nortlthef property. Olympias lies 9 km nontlorthwest of the Stratoni port and loading facjliy ¢
paved road along the coast.

The area is wooded with oak, beech and pine bdiagptincipal species, while inland there are vindgaand farmlands. The main farm
products are grapes, honey and olives.

Climate

The Halkidiki Peninsula climate is generally mildttwlimited rainfall. Over 300 days or around 3,008urs of sunshine are recorded on ave
annually. Average temperatures fluctuate littleimlyithe year. The lowest temperatures occur dudiegember to February ranging between 3
to 19°C, while highest temperatures occur duringraer months and range between 23°C and 34°C. Tanupes below 0°C are limited to
mountainous areas. Operations can continue yeadrou
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Geological setting

Olympias is a goldaich polymetallic carbonate replacement depositdtbsn strongly deformed metamorphic rocks of tlde®zoic Kerdyli
Formation of the Serbbtacedonian Massif in northeastern Greece. The iloa$s consist of biotite gneiss and schist ingentad with marbl
horizons, irregular pegmatite lenses and aplite Mlarble horizons host the ore zones at the Olysrgeaosit.

Exploration and development

The Hellenic Fertilizer Company carried out extgagpirograms of surface and underground drillingriaber to define orebody dimensions an
explore the area around them. Partial logs ardadtaifor this work but none of the original com® preserved in labelled boxes, none o
holes were surveyed and no assays, certifiablé¢heneise have been found. It is believed that cas identified solely by visual assessment o
core. Where available, the partial logs of this kvoave been entered into the database for the pespaf guiding exploration work and for us
the modelling of major geological units.

After 1996, TVX conducted an intense program oflidg as detailed in the “Drilling’section, below. By February 1999, TVX had comple
drill program comprising 760 holes totalling 91,30@tres. A mineral resource estimation was comgletelune 1998 and used in a feasit
study completed by Kvaerner ASA. No further explimm has been carried out. Key areas of the orelhady had the interpolation checked
the overall geostatistical parameters have beeckeke In 2013 Eldorado conducted a drill core rglng campaign of existing core (664 he
totalling 88,000 metres) to improve the understagdind interpretation of the geology models. Thgs#ated models were used as the ba
create a new resource model for the deposit. Wbik also identified numerous exploration targets fliture underground drilling programs
and around the current known ore lenses.

Mineralization

The Olympias deposit comprises multiple massivphide lenses which togethextend in a north northeast direction for overkire The depos
plunges 30° to 35° to the southwest, and individea$es have an average thickness of 12 m. Two emimember ore types are recognise
base metal-rich ore type and a high arssilica, high gold ore type. The latter typicallycoes in the core of the ore lenses and is dominiay
grey arsenian pyrite and arsenopyrite and subaeligalena and sphalerite with quanita gangue. Gold grades are typically >10 to 30rgthis

ore type. The base metal-rich ore is charactetigedariable pyrite, galena and sphalerite withéesssenian pyrite and arsenopyrite, and calcite
rich gangue. Gold grades are commonly in the rafi@eto 10 g/t. Both ore types locally contain g¢pealar bladed to dendritic arsenian pyrite
arsenopyrite with massive base metal sulphides.

Drilling
Only those holes drilled by TVX since 1996 werdisgid for mineral resource estimation purposedasetis no means of validating those dr
by earlier operators. TVX drilled some 760 holdsaftsng 91,319 metres.

The orebodies at Olympias were drilled on a nom2%aietres to 45 metres spacing and the depasiteis down dip and along strike to the w
The drill orientation with respect to ore was vhlasince most of the holes were drilled in far®rfrmine infrastructure close to the oreb
Angles to the strike and dip of the orebody ranmgenfperpendicular, where drill widths represene twidths, to as low as 30° where drill wic
can represent twice the true widths. All drilling the current mineral resource was conducted by BvA the logs to these drill holes and
sample quality control (QC) have been validated.

Sampling and analysis
After the core was brought from the undergrounthersurface drilling rig, geological and geotechhlogging was completed.

The sampling interval through the ore zone was frenexcept when lithological changes occurred. S&mpling interval was adjusted so
different rock types were sampled separately. lega, 5 metres to 10 metres of waste into the ingngall and footwall was sampled using
metre regular intervals and analysis of fully sagdptores has shown that this was sufficient tdfywarny low grade mineralization in the cour
rocks around the main zones. 13,500 samples wieza taver the 1,500
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metres strike of the orebody. No factors were foumkave affected the accuracy of the samplingtheg have been found to be representative.

After geological and geotechnical logging, samplese defined as described above and the core iabagitudinally by diamond saw. Samp
were then placed in labelled plastic bags and teetlite Stratoni Laboratory in Greece for samplgaration. The remaining half core was st
in a core shed until 2002 and was then contairekri3dese containers were kept locked on site thi013 relogging program.

All samples were routinely assayed for gold, silead, zinc and arsenic. Initially, SGS Laborasrin Carcassonne, France were used for
assays, while the remaining elements were detedrahéhe Stratoni Laboratory. The Stratoni Labasateas used for primary assays for dat
to 2003 which includes all data relating to Olyngpi&his procedure was followed for the first 2,008ill samples. Approximately 12% of the
were sent to Chemex Laboratories in Canada to $myed for all five elements as part of the QC pdace. The laboratories used fire assay
AAS finish on 50g samples for gold determinatiorAAwas used for the base metals. Gold showed aetiisf/ results but silver and le
determined at the Stratoni Laboratory showed higgpative bias compared to Chemex Laboratories vefnile and arsenic results showed no |
It was decided to keep the SGS Laboratory goldyasis the first 2,000 samples but toassay all ore samples for silver, lead, zinc asérac &
Chemex Laboratories and use Chemex Laboratorighdéatemainder of the project.

Subsequently, 9% of pulps were submitted on ameutiasis to ALS5eolab in Chile for check assaying. Statisticallygsis of check assays
zinc and arsenic were within acceptable standd@d$d assays varied by 2% with Chemex Laboratoriesiging the more conservative as
results. Some 4% of the coarse rejects were sudamithder a different name to the Stratoni sampbpagmation facility and, followir
homogenisation, were split using a Jones splitter @ 400gm sample pulverised and split into twce Tésults from the coarse rejectassay
indicated that the Stratoni sample preparatiorifaeias operated in accordance with high proceldstendards.

The Hellas Gold core relogging campaign also seaged verification program due to the visual natfrthe sulphide mineralization. No criti
discrepancies were uncovered when assay data wengaced to visual percent sulphide minerals foréhegged drill holes.

Environment

The Olympias project is covered by Bnvironmental Impact Statement (EIS) that incluthes three mine sites of Hellas Gold known as
Kassandra Mines, involving an area of 26,400 hapith-eastern Halkidiki (Macedonia Region).

The Ministry of the Environment of Greece formadlyproved the “EIS for the Mining and Metallurgitastallations of the overall Kassandra
Mines project”, including:

« Continuation of operations at the Mavres Petressiepf the Stratoni mine;

« Development, mining, and processing of ore at Olgsmpine;

« Metallurgical treatment of concentrate of Olympaasl Skouries mines ;

« Development of the Skouries asset; mining facfitisew beneficiation plant and tailings facilitiesyd
« Expansion of the port facilities at Stratoni invdee of the above projects' operations.

ENVECO S.A., Environmental Protection, Managemert Bconomy S.A., under Hellas Gaddhanagement, has authored the full EIS which
prepared by the application of the legislationndtads and directives required by the Greek andfggaan Community legislation in force, and
principally:

« Law 1650/86 - 'The Protection of the Environmemtfr Projects and Activities’, as amended by Law 22002;
« Law 998/79 (OGG 289/29-12-1979) On the Protectibfokests and in general forested areas of the @puand
= Law 3220/18.01.2004 (OGG 15A/2004) On the validatéthe Kassandra Mines transfer to “Hellas GBId.”.

41




The EIS was submitted by Hellas Gold in August 2846 was approved in July 2011. This EIS coversralironmental issues for the Kassandra

mines project. The Kassandra Mines Mineral Deg@sifect will be implemented by Hellas Gold, whiditained the mining rights by a contract
included in the National Law No. 3220/2004.

For production to commence, the Greek mining lagjish require the submission of a technical stuyefich of Skouries, Olympias and Stratoni

mines. These were submitted and in early 201 2eittenical studies were approved by the Greek Minf Environment.
Technical report

The information on Olympias in this AIF is partladed on the scientific and technical data in then@las technical report prepared for Eurog
Goldfields: Technical Report on the Olympias Project, Au PAgrDeposit, Northern Greece.

Qualified persons: Patrick Forward, FIMMM, and Amya~rancis, FIMMM, both of whom were employed byr&pean Goldfields.

The report is dated July 14, 2011 and is availablSEDAR at ((www.sedar.cojmrand EDGAR ((www.sec.goyunder the name Eldorado G
Yukon Corp. (formerly European Goldfields Limited).

Operations

Olympias is a previously producing gold-lead-ziilees mine on care and maintenance from 1995 thmoR@10 and has since been in
development. The Company has a phased approa@vétoging the Olympias project:

» the existing Olympias process plant has been ristued to process the existing tailings. This comredrin Q2 of 2012 and gold concent
was sold from then until now as a noommercial product. This is expected to be compbgtehe end of 2015. During this period we
refurbishing and extending the existing undergromfichstructure

» Phase 2 involves the processing of ore from Olympiaderground, through the same process plantyatfids reconfigured to produce gt
lead / silver and zinc concentrates. Phase 2caitimence once the existing tailings material has Ipeocessed; ar

» Phase 3 involves a production raopon completion of the underground connection tew surface concentrator plant at a brownfiele is
the nearby Stratoni Valle

As part of the phased approach, we rehabilitatedetkisting concentrator plant to treat the existiajngs at potentially up to 1 Mtpa &
commissioning of the plant began late in the seapratter of 2012, continuing throughout the resthefyear. The underground workings ai
be refurbished and developed and ROM ore will lmeggsed at the Olympias concentrator once thadailieserve is depleted. Ore productic
Phase 2 will reach 400 thousand tonnes per anntpa)(kroducing three concentrates for gold, Isihder and zinc respectively. Production
be increased to 850 ktpa on completion of an 8.5detline (the Stratoni Decline) linking the undengnd workings at Olympias to a n
concentrator to be built in the Stratoni Valley.

The process design at both concentrators is brahdlgame with the larger circuit benefiting fromproved technology and higher through
The crushed ore will be transferred to the finelwreahead of the primary mill and the secondatyrhél. The overflow from the hydrayclone:
classifier will be directed to the flotation cirtulhe flotation section will produce three concatss, firstly lead/silver; secondly zinc, and diy
the gold bearing pyrite/arsenopyrite concentragpagation of the minerals into the three concesdréd achieved through a combination ol
control and conventional reagents for the depresaitd activation of the various mineral speciesréhmay be no lonterm surface dispos
requirement in the Kokkinolikas valley as all tags will be used in a paste fill to backfilling wrdround voids created by production activities.

The facilities at Olympias include a water treatt@ant. There is minimal risk associated with tie@centrator process as the Olympias plar
operated successfully for many years, producing
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concentrates within the set metallurgical paransef€ne recovery of the lead, silver, zinc and goldheir respective concentrates will be in
range of 90% based on previous operating histo@lampias. It is anticipated that with modern equégnt and automated process control
historical recoveries could be exceeded. Previangngnat Olympias was focused in the West Orebddie proposed mine plan will complete
extraction of mineral reserves remaining in thisaarbut mainly mine the fully explored down dip endion to the West Orebody and
unexploited East Orebody. There are 17.3 Mt of pnoand probable underground mineral reserves rémgaitt Olympias, which will suppor
maximum mining rate of approximately 900 ktpa ie thter phase. The throughput rate planned foré®Basay be adjusted as work continue
underground design. The chosen mining method fsahd fill based on the geotechnical conditions/imnmental requirements and it was
method previously used in the mine and is curremslgd at our nearby Stratoni operation. It is seea lower risk method, given the Company’
experience in using it, and better enables achien¢wf no subsidence due to the use of cementddilbac

Hellas Gold Litigation
The litigation below affects all of the Halkidikrgperties (Olympias, Skouries and Stratoni).

o European Commission proceedir

In December 2008, the European Commission initiaiednvestigation into alleged state aid by Greectavour of Hellas Gold based on
anonymous complaint by an individual. The complaiteged that in 2003 Hellas Gold received stateftaim Greece in respect of npaymen
of real estate transfer taxes and legal fees argsect of the price paid for the former assefB\of.

The investigation was in respect to the Greek 'satempliance with its treaty obligations regarditlg competition policy. Hellas Gold itself w
not under investigation and its title to the asgedasquired was not under question and is notgediped by any ruling respecting this investiga
The underlying premise was that state aid can beignot always) incompatible with the EU competitpolicy.

A decision of the European Commission of Februay2®11 concluded that the sale of the mining asmed licenses in 2003 by the Greek !
to Hellas Gold was carried out below its real masadue and, therefore, involved indirect subsidiebreach of EU state aid rules. The sub
was calculated by the European Commissionldtréillion. The European Commission also assedsHtiellas Gold did not pay transaction te
amounting to €1.34 million; and on that basis akethat the total amount to be recovered from KHe&Hald to the Greek state i$%3 million, plu:
interest.

Based on the legal, economic and factual elemetiesdrupon by the European Commission in makindiriiging of state aid in favor of Hell
Gold, the Greek state and Hellas Gold have eacghtdo contest the decision on the basis that ftaised and does not accurately reflect
entire circumstances and issues surrounding therbleer 2003 acquisition. Proceedings in the Ger@oalt of the European Court of Jus
have been started and the hearing of the caseptao& on January 28, 2015 and a judgment is exgphéntee issued thereafter.

In parallel and independently from the above prdoegs, in Q3 of 2012, the Ministry of EnvironmeBmnergy and Climate Change initiated
process to recover a penalty plus interest, ingameggate sum ofZl.4 million, from Hellas Gold, as required undez EU regulations. As entitl
under Greek tax law, Hellas Gold has filed a pmiitwith the Ministry of Finance to pay the penadtyd interest in monthly instalments wi
awaiting the appeal judgement. The application apgroved in November 2012 and Hellas Gold has siaié the total amount. Upon -
judgement becoming final and if Hellas Gold is sssful in the matter, an application will be madlehie Greek government for a refund of
penalty and interest paid.

« EIS litigation

In November 2011, third parties initiated three daits against the Ministry of Environment, Energyl &Climate Change (MoE) and four ot
Ministries before the Council of State (CoSkreece's Supreme Court on matters related to@magntal protection seeking cancellation of
EIS approval granted to Hellas Gold in July 20The plaintiffs, the MoE and the other Ministriegllds Gold and various other
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interested parties submitted legal briefs to th& @od a court hearing was held in early June 28{las Gold had advocated that this litiga
was without merit.  On April 17, 2013 the CoS is3its milestone decision No 1492/2013 on the amesuit, in which it determined and accej
the legality and validity of the EIS and rejecthd aippeal in its entirety.

Recently, the CoS issued the other two decisions548/2015 and No 551/2015, by which it again te@doth lawsuits, and the validity of
EIS was confirmed.

For further description of all of our risks see pa@6 to 122 .
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Skouries

Material property under NI 43-101

location Halkidiki Peninsula, northern Greece

ownership 95%
t hrough Hellas Gold SA, an indirectly owned sulzsig of
Eldorado Gold.
The remaining 5% of Hellas Gold SA is owned by Akto
Enterprises Limited pursuant to a shareholderseageat

type of mine open pit, underground

metal gold, copper

in situ metal as of December 31proven and probable reserves: 3.68 million ounaest0.76

2014*

g/t; 767,000 tonnes Cu at 0.51%

measured and indicated resource (incl. proven aokaple
reserves from above): 5.41 million ounces Au aOg#;
1,234 million tonnes Cu at 0.43 %

inferred resources: 1.67 million ounces at 0.31 Ay,
575,000 tonnes Cu at 0.34%.

average annual production (metabpen pit (Year 1 to 6): 140,000 ounces Au, 30,@0més Cu

in concentrate):

underground (Year 7 to end of LOM): 90,000 ounces A
22,000 tonnes Cu

expected mine life

27 years, based on 2014 proven and probable reserve

employees

688 (including 597 contractors)

* Mineral reserves are included in the total of emad resources

History

1960s

Initial drilling by Nippon Mining and Placer Devedment

1970s

Drilling carried out by Hellenic Fertilizer Company

1996-97

Ownership transferred to TVX; exploration drillingsted extensior
at depth; in-fill drilling program carried out

1999

TVX issues Mineral Resource estimation; initial dibdity study
completed

2004

Aktor acquired mining concessions holding 317 knmcluding the
Oympias and Skouries deposits together with twestexj mines
known as the Stratoni mine (together, the Kassaminas) through it
subsidiary Hellas Gold SA

The Hellas Gold acquisition of the Kassandra miwes ratified by
parliament and passed into law in January 2004i¢Nait Law no.
3220/2004)

European Goldfields acquired its initial ownerspgrcentage intere
in Hellas Gold from Aktor through its wholly ownesubsidiary
European Goldfields Mining (Netherlands) B.V.

2006

European Goldfields prepared a Bankable Feasilfitydy based o
an open pit operation to a depth of 240 metresovicd by
underground mining

2007

European Goldfields increased share ownership déasle
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Gold to 95% (with 5% held by Aktor)

2011 EIS approved by Greek government

2012 Eldorado acquired the project through the acquoisitof Europeal
Goldfields

2013 Eldorado commenced construction of the SkourieseMin

Licenses, permits, royalties and taxes

Mining

Eight mining concessions (OP03, OP04, OP20, OPB3900P40, OP48, OP57) covering 55.1%mgranted until
March 26, 2026; can be extended twice for duratairb years each

Permits

The Ministry of the Environment of Greece formallyproved the Environmental Impact Statement (ElS)rstted

by Hellas Gold for the three minesites of Hellagddn what is known as the Kassandra Mines andliregan area
of 26,400 ha, in north-eastern Halkidiki (MacedoRigion). This covered the continued operationtcdt&ni and
for the development of Olympias and Skouries, tarapleting the official approval process for th&EI

For production to commence, the Ministry of Enviment require the submission of a technical studys Was
submitted and in early 2012, the technical study agproved by the Greek Ministry of Environment.

The overall EIS was submitted in August 2010 and egproved in July 2011. The EIS covers all envirental
issues for Skouries.

Royalties and Taxes

Based on current Greek tax legislation, royalties a@pplicable on active mining titles with retroaeteffect to
January 1, 2013. A Joint Ministerial Decision wssued in July 2014 which recommends a sliding ltpy@ate
based on a Euro price for gold and copper. At ciirbedget gold prices ($US1,200) Skouries would pagyalty
of approximately 1.5% on metals produced.

The corporate income tax rate for Greek compasiesiirently 26%.

About the property

Skouries is located in the Halkidiki Peninsulathe Central Macedonian Province of Northern Gre#68,km east of Thessaloniki and 35 kn
road from the Stratoni port. The area is centredca@ordinates 474000E and 4488000N of the Hellerdodetic Reference System HGRE®,

Ellipsoid GRS80 (approximately Latitude 40° 36’Eddrongitude 23°50°'N).

Skouries itself is located within the concessionmbered OP03, OP04, OP20, OP38, OP39, OP40, ORUB®RE7 which collectively have
area of 55.1 knd. The concessions were granted in April 2004 byGheek state and are valid until 26 March 2026.yT¢en be renewed twi

for durations of 25 years each. There are no enmiental liabilities attached to the property aret¢hare no expenditure commitments.

The area is readily accessible by road. The roasdark is among the best in northern Greece andjarrhigghway extends to within 7 km from 1
property. The area is wooded with oak, beech and peing the principal species, while inland thare vineyards and farmlands. The n

farming products are grapes, honey, olives, antl gozese.

The area is well served by main power suppliestvéaPublic Power Corporation. Communications bggkbne and broadband are good
Hellas Gold has a backup microwave phone and d#taat Stratoni. Fibreptic cable is being installed to all the Halkiddgperations. There

sufficient water
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available to support the operation from creekgiredlated clean water from milling operations gmdundwater from wells.

Climate

The Halkidiki Peninsula climate is generally mildttwlimited rainfall. Over 300 days or around 3,0@@urs of sunshine are recorded on ave
annually. Temperatures fluctuate little during yle@ar. The lowest average temperatures occur dixéogmber to February ranging between 3
to 19°C, while highest average temperatures ocgringl summer months ranging between 23°C and 3fié@peratures below 0°C are limitec
the mountainous areas. Operations can continyeat/round.

Geological setting

The Skouries porphyry gold-copper deposit is cehtre a small (less than 400m in diameter), pepaiphyry stock that intruded schist and gr

of the Paleozoic Vertiskos Formation of the Sekbeecedonian Massif of northeastern Greece. The poypis characterized by at least f
intrusive phases that are of monzonite to syen@position, but contain an intense potassic alt@raand related stockwork veining t
overprints the original protolith. Potassic alteéma and copper mineralization also extend into ¢bantry rock; approximately two thirds of
measured and indicated tonnes and 40% of the omatanetal are hosted outside the porphyry. Thesptalteration is syn- to lateagmatic il
timing, and is characterized by K-feldspar overghmaon plagioclase, secondary biotite replacemkigineous hornblende and biotite, and a fine-
grained groundmass of K-feldspguartz with disseminated magnetite. The host pospland potassic alteration at Skouries were coane
formed during the Early Miocene.

Exploration and development

Mineralization

The Skouries deposit is a typical sub-alkaline esgmrphyry deposit. Ore extends for more tham®2@pth from surface within a swiertical
pipe-like body. Four main stages of veining arsoamted with copper and gold mineralization: 1)eamly stage of intense quartragnetit
stockwork; 2) quartz-magnetite veinlets with chalpgte + bornite; 3) quartz-biotite-chalcopyritehornite-apatitenagnetite veinlets; and 4
localized, late stage set of pyrite + chalcopyciééeite-quartz veins.

An oxide zone occurs from surface to between 30remeb 50 metres depth and includes malachite,iteymecondary chalcocite and mi
azurite, covellite, digenite and native copper.

Drilling

The historical owners, TVX, undertook 72,232 metédrilling in three phases during 1996, 1997 49@8. In 2012, Eldorado drilled 6,z
metres in 33 drill holes to eliminate or convery anferred mineral resources in the pit designsoAlas all historic core was removed from
property by the previous owner, the Company drilléd confirmatory holes totalling 6,550 metres tlylouhe main regions of the AQw
mineralization within the planned open pit and ugdeund mine designs. 25 geotechnical drill hodealling 11,000 metres were drilled in 2014.

Sampling and analysis

The mineral resource estimate was carried out usihgthe TVX diamond drill holes. The drilling gripattern used was 50 metres by 50 me
Holes were drilled at an angle of some 60° to fpe put given the disseminated nature of the paxptype mineralization, it would be mislead
to convert intercepts to true widths on this basis.

After geological and geotechnical logging, diamainil holes were split lengthwise using a diamoadsOne half was stored for future refere
and the other half was sampled at regular 2 matevials and sent for sample preparation and asgalfiach sample was given an indivic
sample number and the rock type was coded.

Drill holes SK-08 to SK-30 (15,501 metres) and SDf®-SOP33 (14,932 metres) were prepared at three diffdadatratories: 1.G.M.F at Xantl

I.G.M.F at Athens and TVX at Stratoni, the lattgr BVX personnel. Drill holes SOP-34 to S@B-(3,045 metres) were prepared at the Str
Laboratory by TVX personnel. Drill holes SOP-40 amdvards were prepared at the Skouries sample ratépalaboratory
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located at Madem Lakkos by TVX personnel. Screwdlastic bottles rather than envelopes or plastigsbwere used for storing and shipping
samples.

For the historic drilling, gold, total copper, sble copper with citric and sulphuric acid, and eflassays were done by the AG&olab laboratol
in Santiago, Chile that was chosen as the mairrdabiy. It should be noted that soluble copperyassgere generally done for samples within
first 100 metres from the surface. Copper was deterd by an aqua regia digest and AAS finish. Geéd normally assayed on a 50 g sai
utilising fire assay with an AAS finish. Sampledlected by Eldorado were prepared at its samplpgegion facility in Turkey and assayed by
ACME laboratory in Ankara, Turkey. Gold was detered by fire assay with AAS finish whereas Coppeasvanalyzed by an aqua regia di
and AAS finish.

QC and quality assurance of sampling are discusséte Skouries Technical Report (see below); is wancluded that there is no signific
sample bias. Sampling was carried out on two nietezvals and across geological boundaries whialieiwed by the Company as represent:
given the disseminated nature of the mineralizatiznillhole spacing is on a nominal 50 metre gridieh is, in the Compang’opinion, sufficier
sample support for the disseminated nature of dp@sit mineralization.

The QC system used specified duplicate assaydiffeaent laboratory and “blindtoarse reject checks. A size analysis of coarsetejvas dor
periodically so that the first sample split is domgen samples are below 2 mm, thus total sampjeapa&on error is maintained within accepti
industry standards.

Eldorado’s confirmatory drill program also verifigtk gold and copper grade ranges and distributidren compared to the historical data
Environment

See page 41 in the Olympias project descriptioré&ails on the Environment Impact Statement Katsamines of Hellas Gold, which covers
the Skouries project.

Technical report

The information on Skouries in this AlF is partlgded on the scientific and technical data in theuBks technical report prepared for Eurog
Goldfields: Skouries Cu/Au Project, Greece — N143-101 TechriRegort.

Patrick Forward, FIMMM and Antony Francis, FIMMM,he were employed by European Goldfields, and D&idith, MIMMM, of Scot
Wilson Ltd. are the Qualified Persons for this Trachl Report

This technical report is dated July 14, 2011. laisilable on SEDAR ( www.sedar.comand EDGAR (_(www.sec.goy under Eldorado Go
Yukon Corp. (formerly European Goldfields Limited).

Operations

Initial production will come from an open pit opgom. The underground mine will consist of the aép below the base of the open pit at
metres level (240 metres below surface), followg@ Isublevel open stoping mining method commenbaigw the 30 metre crown pillar dowr
the minus 105 metres above sea level. The depdséibev accessed from surface by a service declimd a production shaft. A nhumber
production levels will be developed from an acagssp. Production levels will be vertically spacednii each other at 25 metre intervals. E
production level will have an auxiliary and permaneentilation system to provide adequate amouftBesh air for the safe and efficit
execution of mining activities. To allow a smoothrtsfer of production from open pit to undergrowithout a production gap, the mine acces
ore handling, crushing, hoisting facilities and éésving systems will be developed and equipped poithe start of underground ore product
The open pit mine production schedule has beenlajge® on a planned annual ore production rate @Mpa. An open pit mine operating &
days per year consisting of three, eight hour sloifterating 7 days a week is planned, resultiregdaily average ore mining rate of 23,200 tpd.

Some of the excess tailings from the undergroundingioperation will be mixed with cement and dissmb®f in the open pit as enginee
backfill. This means that mining of the open pis i@ be
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complete before the option of diverting the dispadgdailings away from the tailings managementlfgc(TMF) valley site and in to the min
out open pit.

Underground production commences in Year 7 withgeoeluction of the underground mine commencing iarYe Production averages 4.4 V
over most of the underground mine life. The minsigieis based on three operational levels thathveilimined simultaneously, accessed by a
ramp, positioned close to the orebody. The bas# fev each mining horizon will be linked to an exist vent raise, creating a main return air
Intermediate ventilation raises will link each lewgth the closest main return airway drift. A mantake ventilation raise, close to the main r.
will be one of the three main air intakes (shafjmramp and intake ventilation raise).

The process plant and infrastructure design optiogect has been based on extensive testwork dastieon samples that were representati'
the resource. Technical information was providedsbyeral specialist consultants, recognized metadlal testing facilities and internatiol
engineering groups. Outotec Oy of Finland (Outgthey completed an engineering study for the proybéch included the supply of equipm
including, grinding mills, the flotation equipmerthe paste thickeners and the plant control systenparallel with this, the Athens ba:
engineering contractor, ENOIA S.A. (ENOIA), compgléta basic engineering study. Jacobs Engineeridg EAfIOA have started detalil
engineering including aspects of the plant andastfucture outside of Outotscscope. ENOIA will provide contract services andtols for al
estimate areas of the project working under thection of Hellas Gold.

The layout of the plant has been optimized ovee tincorporating many improvements. A confirmatoeptgchnical assessment was complet
2013. The process plant is of conventional des@gnprising surface ore reception facilities and iyncrusher, coarse ore stockpile, SAG
ball mill grinding with pebble crushing, a gold gity circuit, rougher, cleaning and scavenger fiotastages, filtration and paste thickening o
tailings for disposal. In addition, the infrastruiet facilities include the administration blocketiworkshops, fuel station, cafeteria and me
facilities as well as power, water and other sawiclhe design will also take into account thedwiévery system from the underground phas
mining.

Due to changes in metal prices and undergroundngnicdsts a prefeasibility level study will be cadiout in 2015 to validate mining methc
stope sizing and throughput.

Capital spending for 2014 was $108 million. Thes#ks include Continuation of the process plant toiesion and preliminary works on t
tailings dam construction with access roads anestoy clearing. Work also continued on the undengdodecline.

Capital spending for 2015 is estimated at $202ionill This will be to continue works on the procgsant, move forward with tailings de
construction and complete prestripping of overbordad topsoil from the open pit area. The dedlifle continue for the underground mil
Work will also continue on the optimisation of tllederground design and consideration of varioesratives.

Community Relations

In 2013 and 2014 Skouries was the subject of looaést and Hellas currently is experiencing turbeéein the evolving economic, social .
political landscape in Greece.

Geopolitical Climate

In February 2015 a formal notice was received fittun Ministry of Productive Reconstruction, Energydahe Environment (the “Ministry”
revoking the approval required to complete finahstouction of the processing plant at the Skoupiegect. According to the notice the Minis
may reverse its decision once it completes anriateeview process. The timing of the review hashe®zn stipulated. The Company believe:
decision of the Ministry has no legal basis and, Wihecessary, act to protect the legal rightshef stakeholders. Currently, the revocation o
approval has had no material impact on the construschedule of the Skouries project. The Compaalieves in the integrity of the EIS,
main environmental permit supporting its projectsHalkidiki. The EIS has been confirmed by threpasate rulings of the Council of Ste
Greeces Supreme Court on administrative and environmengdters. Should the decision of the Ministry netrbversed in a timely manner,
Company may be forced to reconsider its investrplamts for Greece. Hellas continues to engageaitesivlders and to

49




operate its normal business. There is no assuthat¢he current situation may not worsen, or tBeece does not adopt regulatory or poli
changes which may negatively affect the currentfatute operations at Skouries, our business, testiloperations, financial condition and sl
price.

Litigation

Forestry Land litigatior

On May 28, 2012 a lawsuit was filed before the Qiluof State (CoS) challenging the legality of tthiecision of the Secretary General of
Decentralized Administration of Macedori&race, which gave Hellas Gold the right to acqthie forest land necessary for the developme
its projects in Halkidiki pursuant to the OlympiakS approved by the Ministry of Environment, Eneeamd Climate Change in July 2011.

The scheduled hearing date of the lawsuit wasalhiton December 12, 2012 it was postponed and treldanuary 9, 2013. We are now awa
the decision of the Court. The company and Hellakl Gannot reasonably predict the outcome of ttia.

Foundation Work:
In early June 2013, the local Civil Permit Offiae Arnea had issued a work stop order regardingfdbiadation works for the mechani
equipment in Skouries.

Hellas Gold had immediately filed a petition witlb& requesting an injunction against said order. @@a8ted this injunction on 27th June 2
and the works continued thereafter. Hellas Golddiad filed at the time with CoS a lawsuit to ingate said order. Following that, the hearing
this lawsuit was held on 6th November 2013 and 8s&ed its judgement No 839/2014 by which saidonds been finally invalidated.

Technical Attachment 3 — Approval of Dams

Two appeals have been filed by third parties befdoS& against this technical approval. Hearing wald lon February 4th, 2015 and, dus
procedural circumstances both cases are expeotbd,remanded for trial to the ordinary administetourts in Athens.

In addition to the litigation brought against Hell&old described above and the Hellas Gold Litigatis described under the Olympias prt
description on page 43Hellas Gold is, from time to time, involved in vauis claims, legal proceedings and complaints a@iginthe ordinar
course of business. The Company and Hellas Goldatarasonably predict the likelihood or outcomé¢hefse actions.

For further description of all of our risks see pa@6 to 122 .
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OTHER OPERATING MINES AND DEVELOPMENT PROJECTS

Tanjianshan

location Qinghai Province, China

ownership 90%

through Qinghai Dachaidan Mining Limited, an inditg¢ owned
subsidiary of Eldorado Gold.

Pursuant to a joint venture agreement, 5% of QinDhahaidan
Mining Limited is owned by the First Institute oeGlogy and
Mineral Exploration of Qinghai Province (Qinghand 5% is
owned by Dachaidan Administrative Committee (Dadha)

type of mine open pit

metal gold

in situ gold as of December 31, proven and probable reserves: 0.29 million ounces
2014* grade: 2.70 g/t

measured and indicated resources: 0.49 million einc
grade: 2.89 g/t

inferred resources: 0.60 million ounces
grade: 3.15 g/t

average annual production 100,000 ounces
expected mine life 3 years, based on current proven and probablevesser
employees 626 (including 208 contractors)

* Mineral reserves are included in the total of emad resources

Licenses, permits , royalties and taxes

We currently have sufficient mining rights to sugpaur mining operations.

Mining The Tanjianshan mining licenses cover the two dégsaus many other prospects and anomalies:

« Qinlonggou mining license, covers 2.88 knrenewed March 1, 2013;and expired ori"January, 2015 and is
currently under renewal; and

The Qinlonggou license extends vertically from shieface (3,710 metres above sea level) down td3ires above
sea level.

« Jinlonggou mining license, covers 1.03 kntenewed June 17, 2011 and expires oft Jifne, 2023.
The original Jinlonggou license extended from tindaxe (3,556 metres above sea level) down to 3338es above

sea level. It has since been upgraded to includriaéral resources down to 3,000 metres abovéesed below the
existing known resources.

Exploration Tanjianshan has four, contiguous exploration lieens
 Qinglongshan prospect license, covers 49.03 kranewed October 15, 2014, expires October 155.201

» Qingshan prospect license, covers 53.9Fknenewed May 29, 2012, expired November 3, 20diB8rently being
renewed;
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« Jinlonggou prospect license, covers 66%menewed May 29, 2012, expired February 12, 20&drrently being
renewed; and

« Xijinggou prospect license, covers 59.88 kmmenewed October 15, 2014, expires October 15.201

Permits All permits have been received

Royalties and taxes  Qinghai and Dachaidan each receive a royalty & petcent (4.5 percent in total) of net sales raedmm the gold
Tanjianshan produces. Accrued royalties are tramesfequarterly, directly to accounts designatedhdh JV partners,
as long as the related tax authorities approve.

We pay an annual resource compensation fee of 8f4§ld revenue to the province.
Royalties at Tanjianshan were $6.15 million for ylear 2014

The corporate income tax rate applicable to Tasfian is currently 25%.

Costs and revenue

2014 2015 — Forecast
Production 107,614 90,000 to 100,000 oz
Cost per ounce (C1) $US 389 $US 475 to 500
Sustaining Capita $US 54 M $US 20.0 M

1See Production outlook, guidance and estimategcamard looking information on page 4or more information
2See page 14 for information on how sustaining e&jstcalculated
About the property

Tanjianshan is in Qinghai Province in northwestr2hi80 km northwest of Dachaidan in the Haixi Reefiee. Qinghai is a relatively lar
province with a population of approximately 5.2 liaih.

The nearest centres are Dunhuang, Gansu Proviibek(@ to the north by road) and Ge’ermu (260 krthtosouth by road).
Operations

The deposits are mined using a conventional opeprpcess carried out by a mining contractor. Mjnit the Qinlongtan pit terminated in 2C
Exploration is currently being completed to determif there are economic mineral reserves thatbeamined by underground methods f
under the existing Qinlongtan pit. See below fatetailed description of the processing methodol@gplongtan ore was primarily freeiling
with a small sulphide component that contained gdilldonggou ore is predominantly refractory anguiees an oxidation step (roasting). Roas
was selected over other alternatives mainly becafismst and because it is a common technologyhimaCfor treating refractory ores. 1
following outlines the metallurgical process:

« ore is crushed in a single stage crushing cirauit t,ansported to a mill feed bin/stockpile, anerttied through to a single stage SAG mill

hydrocyclone circuit
« material from the Qinlongtan deposit was fed thioagconventional CIL circuit, the tailings weredted and the sulphide material removet

further treatment
. material from the Jinlonggou deposit is fed throwmHlotation circuit and then dewatered. The flotattails are then treated throug

conventional CIL circuit
« the flotation concentrates are blended for an agitsulphur grade and then fed to a two-stage masircuit;

« the calcine product from the roaster is regrounoréak down agglomerates, and then leached in ai@iuit;
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« the tailings from the CIL circuit are treated thgbua detoxification circuit to remove cyanide aondptecipitate the remaining arsenic in
stable compound, and are then placed in the tailmgnagement facility

. off-gas from the roaster passes through a cooleahing circuit and an acid plant and the recoverédghuric acid is sold; and

« the gold is recovered in an ADR plant that usetsiadard Zadra process including pressure stripgiegtro winning and smelting.

The final product is a gold doré bar suitable fargessing to 99.999% purity in domestic or offshefneries.

The tailings management facility is a tailings impdment about one kilometre downstream from thatplahas a maximum height of about
metres and uses downstream construction to minimgke The tailings dam is lined with an HDPE lindihe facility is designed to beil
discharge: all free water is returned to the treatment pthming operation.

LOM production and cost estimate

« ore production: 1 million tonnes per year of mireed and a further 50,000 tonnes of pesmted heap leach ore, at an average of 2,87%¢4
milled per day

« gold doré average of 1 00,000 ounces per yeanggtallurgical recovery rate of 80.4%; and

« cash operating cost: $630 per ounce.

The cost for mining is expected to increase shighdl the Jinlonggou pit deepens and mining of #& @t starts upon receipt of mining applica
approval for 323. We expect the 323 ML to be issie@016. Mining of material from underground an@ngtan, if it occurs, will result

increased mining costs. We expect the unit cospfocessing and annual cost for mine support tairemonstant for the rest of the mine

except in response to changes in the costs of sniat affect the entire gold mining industry irdihg, among other things diesel fuel

reagents, labour, currency exchange rates andianfland fees.

Environment

Societe Generale 8urveillance completed an environmental impactsssaent for Tanjianshan in July 2005 (Tanjianshak) BBeijing Researc
Institution of Mining & Metallurgy (BGRIMM) completd an official Chinese version, and it was apprdwedipril 2007.

Golder Associates in Melbourne, Australia, desigtedtailings dam, and BGRIMM transcribed the dethengineering drawings to meet Chir
standards. The dam design was formally accept@@®8, and final tailings accumulation RL is 3,198tras above sea level and 40 metres
The dam uses downstream construction. It is dduise for zero permeability: first with a genembrane and then by 1.0 mm HDPE solid we
plastic. An ongoing water monitoring program upsineand downstream from the site is in place anduatient and historical results are wil
required limits.

We are reporting pursuant to provincial and natienaironmental requirements and have been compliaall areas since commissioning.
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White Mountain

location Jilin Province, China

ownership 95%

through Sino Gold Jilin BMZ Limited, an indirectbyned
subsidiary of Eldorado Gold.

Pursuant to a joint venture agreement, the rem@abih of Sino Gold
Jilin BMZ Limited is owned by Jilin Provincial Gemgic Survey
Institute No.4 (Tong Hua)

type of mine underground

metal gold

in situ gold as of December 31, proven and probable reserves: 0.57 million ounces
2014* grade: 3.13 g/t

measured and indicated resources: 0.82 million eginc
grade: 3.41 g/t

inferred resources: 0.62 million ounces
grade: 7.50 g/t

average annual production 76,000 ounces
expected mine life 7 years, based on current proven and probablevesser
employees 946 (including 332 contractors)

* Mineral reserves are included in the total of eral resources

Licenses, permits, royalties and taxes

Currently have sufficient mining rights to suppoudr mining operations.

Exploration Jilin based exploration consists of 5 exploraticerises, controlled by 2 joint venture companié® White Mountain
JV ( Sino Gold BMZ Limited / Tong Hua) hold the lfmliing licenses:

» Banmiaozi (White Mountain) general exploratiarelise covers 38.45 kin renewed April 26, 2014, expires April 26,
2016;

« Zhenzhumen general exploration license, coved3 Bm2, renewed December 7, 2013, expires December B; 201

« Lengjiagou (XSR SW) general exploration licerssyers 10.8 knd, renewed July 10, 2014, expires July 10, 2016;

« Xiaoshiren Central exploration license, covef&4&m?2, renewed July 13, 2013, expires July 13, 2015.

The following license is currently owned by Chin@setner , Team 602, and is undergoing transférgalincheng JV,
which is a JV between Sino Gold BMZ Limited and iTe@02.

» Dongdapo (Jilin Jincheng), covers 21.54 kmenewed August 30, 2014, expires Aug 30, 2016;

Mining » mining license covering 205.14 hectares, isyad 16, 2008, expires Aprill6, 2019; and
» a number of land use certificates covering 2@dtdres, that expire between March 13, 2059, affl 2@spectively.
Permits Operating permit: issued February 20, 2008, exptedsuary 20, 2018. Permit is checked annuallypasded the 2014

annual check.
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Tailing dam safety production permit: renewed raaby 20, 2012, expires February 19, 2015. Thewahprocess is
underway and is not expected to cause delays .

Underground safety production permit: issued M&th2011, renewed July 12, 2013, expires July2016

Royalties and taxes  We pay an annual resource compensation fee of at&4les revenue and resource tax of 6 RMB pera¢mithe
provincial government.

The corporate income tax rate applicable to WhitaiMain is currently 25%.

Costs and revenue

2014 2015 — Forecast
Production 85,308 oz 70,000 to 75,000 oz
Cost per ounce (C1) $US 617 $US 650 to 690
Sustaining Capita $US 204 M $US 20.0 M

1See Production outlook, guidance and estimate$cameard looking information on page 4or more information
2See page 14 for information on how sustaining e&jstcalculated

Operations

We use a sulevel open stoping mining method where the orelisdlgicker than 10 metres and steeper than 55 degamd a benching methot
narrower areas. The processing plant is a starlarglant.

The production schedule is based on metallurgeestirtg that identified two types of ore: noefractory (approximately 90% of the ore)
refractory (approximately 10%). Recoveries are mathy 85% for non-refractory and 75% for refractame since inception of the caustic pre-
treatment circuit.

Since the refractory component is a small percentddhe overall orebody we have chosen to usaralatd CIL plant. Because of the refrac
component, recoveries can be variable based onewler are mining in any period. Late in 2011, a taugretreatment process W
commissioned to enhance recoveries in sulfide &esults have been successful and this proceszilsas overall recovery by 1% to 2% an
sulphide ores by 5 to 10%.

LOM production and cost estimat

« production: 800k-950k tonnes per year;
« gold doré: 67,000-82,000 ounces per year; and
« cash operating cost: $7 0 O per ounce.

The cost for processing and mine support is exgaoteemain constant for the rest of the mine Bfecept in response to changes in the costs of

inputs that affect the entire gold mining industrgluding, among other things: the cost of diesel find reagents, the cost of labour, exchange
rates and inflation.
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Stratoni

location Halkidiki Peninsula, northern Greece
ownership 95%
through Hellas Gold SA, an indirectly owned sukesigiof
Eldorado Gold.
The remaining 5% of Hellas Gold SA is owned by @kt
Enterprises Limited pursuant to a shareholderseagent
type of mine underground mine (Mavres Petres)
metal lead, zinc, silver

in situ metals as of December
31, 2014~

proven and probable reserves: 4.47 million ounagstAL77
g/t; 54,000 tonnes Pb at 6.9 %; 80,000 tonnest20.2 %

measured and indicated resources (incl. resergasdbove):
7.6 million ounces Ag at 210 g/t; 89,000 tonnesaPB.9 %;
118,000 tonnes Zn at 10.5%

inferred resources of 2.66 million ounces Ag at #6931,000 tonnes
Pb at 6.4%, 43,000 tonnes Zn at 8.8 %.

Piavitsa inferred resources of 1.93 million oungesat 5.7 git,
19.16 million ounces Ag at 57 git.

average annual production:
2015 - 2018

9,300 tonnes Pb, 13,200 tonnes Zn, 711,000 ounges A

employees

425 (including 108 contractors)

expected mine life

4 years, based on current proven and probablevesser

* Mineral reserves are included in the total of eral resources

Licenses, permits, royalties and taxes

Surface rights A number of mining concessions (4, 12, 15, 16,267,29, 30, 33, 34, 35, 42, 44, 45) covering 1k&&, granted
until March 6, 2026; can be extended twice for tare of 25 years each

Permits The Ministry of the Environment of Greece formalyproved the Environmental Impact Statement (EliS)rstted
by Hellas Gold for the Kassandra Mines and involaesarea of 26,400 ha, in north-eastern Halkidikag¢edonia
Region). This covered the continued operation cdtShi and for the development of Olympias and Siesy thus
completing the official approval process for th&EI

For production to commence, the Ministry of Envimemt require the submission of a technical studyis T
technical study was submitted and approved in &0h2.

The EIS covering Olympias, Skouries and Stratomemias submitted by Hellas Gold in August 2010 aad
approved in July 2011. This EIS covers all envirental issues for the project.

Royalties and taxes  Based on current Greek tax legislation, royaltiesagpplicable on active mining titles. The roya#tycalculated on
a sliding scale tied to metal prices. Currentlya®ni mine is paying 1 % on revenues from payafé¢als sold.
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The corporate income tax rate for Greek compasiesiirently 26%.

About the property

Stratoni is located in the Halkidiki Peninsula,tibé Central Macedonia Province in Northern Greapproximately 100 km east of Thessalol
which is the second largest city in Greece.

Operations

Mining is a combination of transverse and longitadicut-andfill methods with rock breaking by conventionallbdand blast. Production in ¢
commences after the access crosscut reaches tiweafoof the orebody, usually midway along its letriength. The stope development hea
varies from 4.0 metres x 4.0 metres to 6.0 metréDxmetres. This may be adjusted to allow for Iping and swelling of the ore zones. Or
removed from the stope after blasting using load Hamp machines. The ore is tipped into the oss Eystem alongside the main ramp or it
lower areas directly into the dump trucks. A loadlray is developed if logistically necessary. Ttaped area is then barricaded and cem
tailings backfill is poured via 120 mm and 150 mipgs from surface at a rate of approximately 4dcoietres per hour. Tight fill is essential
safe operation in drift and fill mining.

Previous mining has generated considerable exmeriefth the ground conditions and the rock madg/sical and geotechnical characteris
Support to the drives is on a 1.5 metres grid patiglising 2.4 metre Swellex bolts and 1.8 megpdit-set bolts with additional shotcrete or s
arch support where required. Support in slasheasdseimplemented as required.

The Stratoni concentrator plant is currently opagabn a campaign basis, five days a week at aafaggproximately 50 tonnes/hour of rur
mine (ROM) ore from the Mavres Petres mine. Leddgisand zinc recoveries of 91.5%, 80% and 91.&8pectively, are achieved. The grad
the bulk lead/silver concentrate is typically 70.84% with approximately 1,650 g/t Ag; the zinc camicate contains 50% Zn. The crushing cir
is capable of crushing up to 750,000 dmt per anandhas a consequence is currently only operatingrfe third of the available time. The or
dry-crushed to minus 12 mm size and is conveyed tme dre bin. Ore is then wet ground to 80% minusrB@®ons in a conventional r
mill/ball mill circuit. The flotation scheme is oped in the differential mode.This means that lead is floated first and the zmuoerals ar
subsequently recovered from the lead circuit tgilitandard reagents and pH control are used ifiatagion circuit to achieve production of -
two concentrates. Thickeners and disc filters aeduto dewater lead and zinc concentrates. Thededdzinc concentrates are weighed
conveyed to storage sheds awaiting shipment tosthelter. Shipment occurs either through the loading facidtyStratoni port or via tl
Thessaloniki port. The Stratoni port can be usedrfaterials being sold into the European Meditezaanmarket with the larger vessels using
alternate port.

The sludge from the water treatment plant is culyatisposed with the fine flotation tailings ingtChevalier settling ponds as filter cake prod
from a filter press commissioned by Hellas Gol@@®7. The combined capacity of the two lined tgsiponds is sufficient for the current L(
when using the filter presses.

The lead and zinc concentrates produced from Sirafgerations are sold pursuant to take agreements entered into in July 2014 for #he @
30,000 wmt of lead concentrate and 66,000 wmt ¢ zbncentrate from August 2014 through Februad62t addition, Hellas Gold agreec
April 2007 to sell to Silver Wheaton (Caymans) Ladl. of the silver metal to be produced from orérasted during the LOM within an area
approximately 7 km2 around its zinc-leaiiver Mavres Petres mine, up to 15 million 0z.26rmillion oz. if additional silver is processéadugt
the current Stratoni mill from areas other thandterent producing mine. Hellas Gold received afmamt cash payment of $57.5 million and
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receives an additional $3.90 per ounce of silvé.ddellas Gold receives 90% of payment on shipmeétit the balance paid on final invoice.
LOM production and cost estimat

The current reserve of 787,000 tonnes of provenpaoblable ore at a grade of 177 g/t Ag, 6.9% PR%W¥n is sufficient for four more years
operation. The process plant will treat from 180,80 200,000 tonnes of ore per year to producavanage of 711,000 oz Ag, 9,300 tonne
and 13,100 tonnes Zn which equates to 13,200 diyet® of Pb concentrate and 26,400 dry tonnes ebAnentrate.

Stratoni processed 220,000 tonnes of ore and peads®,000 tonnes of lead/zinc concentrates duiig 2 A total of 57,700 tonnes of lead/zinc
concentrates were sold during that same period atverage price of $884 per tonne and averageogshting costs of $714 per tonne.

Forecast production for 2015 is approximately 48,tihnes total of lead and zinc concentrates avanage cash cost of $790 per tonne. C:
costs for 2015 are expected to be $6 million.

Please see page 4fdr a description of theHellas Gold Litigation.
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Eastern Dragon
Development project

location Heilongjiang Province, China

ownership 75%

through Heihe Rockmining Industry Development Lixditan
indirectly owned subsidiary of Eldorado Gold.

5% of Heihe Rockmining Industry Development Limiisdlirectly
owned by Daxinglanling Yihua Mining Development Quemny |,
pursuant to a joint venture agreement.

CDH owns an indirect 20% interest in Heihe Rockmgnindustry
Development Limited.

CDH acquired its 20% interest on March 24, 2014bguiring a
21.05% interest in Sino Gold Tenya (HK) Limited,iadirect
subsidiary of Eldorado Gold and the shareholdétaihe
Rockmining Industry Development Limited

type of mine open pit and underground

metal gold and silver

in situ metals as of December 31, proven and probable reserves: 0.74 million ounagsitA
2014* 7.70 g/t; 6.81 million ounces Ag at 70 g/t

measured and indicated resources: 0.85 million @sinc
Au at 7.50 g/t; 8.3 million ounces Ag at 73 g/t

inferred resources: 0.19 million ounces Au at
2.67 g/t; 1.50 million ounces Ag at 20 g/t

average annual production 70,00 0 ounces Au, 400,000 ounces Ag

expected mine life 10 years, based on current proven and probablevesse
employees 28

production expected Dec 2015

* Mineral reserves are included in the total of eral resources

Licenses, permits, royalties and taxes

Mining Awaiting approval of the Project Permit Applicati(fPPA). Mining License (ML) application will be satitted upon
approval of PPA.

Exploration Heilongjiang based exploration consists of theofelhg license:

* Lode 5, covers 0.14k@ issued January 19, 2012, expired January 18, a8d4£urrently under renewal.

Permits The following permits are required:
« approval of EIA; Re-Evaluation was obtained frbiwilongjiang Provincial Environment Protection Baweon Dec.
30, 2014;
* project permit approval;
* mining license;
« forestry permit (tree removal); and
* gold operating permit.
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Royalties and taxes  We are required to pay royalties to state and lag#lorities. We are negotiating the amounts atidinalize the
arrangement after we receive all permits.

The corporate income tax rate applicable to Eadeagon is currently 25%.

About the property

Eastern Dragon is in Heilongjiang Province in nerthChina, approximately 625 km north of the proiahcapital Harbin, and 70 km southeas
the town of Xunke.

Operations

Eastern Dragon is planned to commence productam Burface opepit at which time the decline will be driven to ass deeper ore. As the
strip ratio increases to permit limits, the undergrd ore will become the sole productioithe proposed open pit has been designed to mir
land use, and we expect it to have enough volunséote all of the tailings from the undergroundragien.

A total of $2 million was spent on care and maiatere at Eastern Dragon in 2014 and a total of $882was spent on project permittingn
2012 ,construction was suspended pending receipt of pEmmirequired to complete development of the mikejor areas remaining to
constructed include the tailings filtration andratge facilities as well as the open pit and roakpuareas.

In early 2012, we were informed by the HeilongjidPigvincial Development and Reform Commission (PRt it would require the form
approval of the PPA by the National Development Reform Commission (NDRC) in Beijing. The proce$preparing the PPA to submit
NDRC has been completed, and the PPA is now witR®Dw~vho would be responsible for the submissioNBRC. The project remains on ¢
and maintenance until the PPA is approved.

The Eastern Dragon ore is high grade (7.71 g/tAdi &l g/t Ag), and it is amenable to cyanide leaith high recoveries for both gold and sil
The process plant is designed to treat 450 tonhese@er day initially and will increase to 1,0@Mnes per day as part of a planned expansion.

We will use conventional equipment and processes:

« run of mine ore will be crushed in a two-stage bimg circuit and then milled in a single stage Iaill;

« the ore will be leached with cyanide and thickened,;

« the thickener overflow will be fed to a carbon-iblkamn (CIC) circuit, which will remove most of tisdver from the circuit;

« the thickener underflow will be leached again wétfanide in a normal CIL circuit. This, when comhidneith the preleach, provides tt
highest possible recoveries of gold and sil

« loaded carbon from the two circuits will then bentned and eluted to recover the precious metat$; a

« following recovery of the gold and silver, the itag)s from the CIL circuit will be thickened. Theexflow will be recycled, and the underfl
will be forwarded to a cyanide destruction cirauiid then dewatered using filter presses to produdter cake suitable for dry stack tailir
disposal. During the first two years of operatitailings will be impounded in an interim tailingardp. After open pit mining stops, these
be moved to the mir's open pit

LOM production and cost estimat:
« 450 tonnes per day for 12 months, and increas@8Qdonnes per day for another 6 months, thepvi@t by 1,000 tonnes per day, or 330

thereafter

« At full production, the project would produce 70008unces per year of gold doré and 400,000 ourexegaar of silver.

« cash operating cost estimated in 2008 preliminasigh: $176 per ounce gold (after silver credigdcwated using a silver price of $35
ounce)
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Capital costs for 2015 are expected to be $35MelReof the project permit approval is expectedimyr2015 allowing the resumption
construction and entering into operation in Decen204.5.
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Vila Nova

Iron ore mine

location Amapa State, Brazil

ownership 100%
through Unamgen Mineracao e Metalurgia S.A. (Unamgen
indirect wholly owned subsidiary of Eldorado Gold

type of mine open pit

metal iron ore

in situ iron as of December 31,proven and probable reserves: 8.97 million tonnes

2014* grade: 58.7% Fe
measured and indicated resource: 13.2 million tenne
grade: 58.7% Fe
inferred resources: 9.52 million tonnes
grade: 59.7% Fe
expected annual production 675,000 wet metric tonnes with potential to ineedo 1,000,000

tonnes per year

expected mine life

8 years, based on current proven and probablevesseand the
maximum throughput rate. The mine was placed ine cand
maintenance at the end of 2014, therefore the 8\isadependent
upon when we restart the operation.

employees

175 employees (including 25 contractors) at theadrzD14.

production

In 2014, we sold 525,000 dry metric tonnes (dnm)2014 we expect
to sell 340,000 dmt from stockpiles.

cash operating costs

In 2014, cash costs were $55 per dmt. In 2014 peebcosts to be
between $50 and $60 per dmt sold in 2015.

* Mineral reserves are included in the total of erad resources

Licenses, permits and royalties

Mining We have mining rights for 1,667.7 hectares underlmense:

Process #858.119/2009. Authorization covering 1Bbhectares was published in the Official Gazéfigrio
Oficial da Uniéo) on October 3, 2011;and

Process #850.048/1980. This is the result of agbdaransfer and assignment of mining concessiofb#1991 tc
Unamgen in 2010. Authorization was published inGlificial Gazette (Diario Oficial da Unido) on Jamy 28, 2010.

Permits .

Operating License 0575/2012 for extraction actegitand processing of iron ore. Issued on Novem®eP@12 anc
expires on November 28, 2015;

Operating License 0774/2012 for rail and road fparnsactivities, storage and shipment of iron o the site ir
Mazagao to the port of Anglo Ferrous in Santarsudd on December 13, 2012 and expires on DecerBh@015;
and

Operating License 397/2013 for truck road transgimm to public port in Santana city, issued in M&y 2013 anc
expires on May 29, 2015. Unamgen is in the prooésstending this operating license.
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Royalties and taxes A royalty of 2.0% on revenuess payable to the Brazilian government.

The combined corporate income tax and social dmuticn tax rate applicable to Vila Nova is currgritb.25%

About the property
The 1,667 hectare Vila Nova property sits 175 kmhwest of Macapa, the capital of Amapa State oirthern Brazil.
Operations

The Vila Nova Iron ore deposit is 5 to 40 metraskfand 1,800 metres along strike, with potentiaéxtend to 3,000 metres along strike. The
body is sub-vertical, with the hanging wall madeofipveathered schist and footwall grading to feimogs quartzite and quartzite. It is wellitec
for open pit mining using small mine equipment. Thime is a standard open pit that produces twouarsd lump ore and sinter fines. It u
hydraulic excavators and highway-type haul truckis wonventional rock boxes.

Trial mining and processing was conducted in JUE)2o test plant performance and logistic systefhg. initial monthly production rate 1
2011 was 52,000 tonnes of run of mine ore, yieldif@00 wet metric tonnes (wmt) of finished prodégiproximately 50 percent of this is lul
ore and 50 percent sinter fines.

High grade phosphorus ore from the upper benchswdkpiled and later blended with low grade phospé ore. Waste rock is placed on
dump 2 km from the open pit at a strip ratio 0of3217in 2014. Due to falling iron ore spot in 20%tjpping was reduced to manage operating
in the short term.

During 2011, we had a contract with Anglo Ferrougrénsport iron ore to Santana by railway, andvigdeship loading at the Anglo Ferrous p
In July 2012, we entered into a 54 month contrattt vnglo Ferrous, expiring December 2016. Salesaf ore from January through June 2
are inclusive in the contract terms. This longertraxct was precipitated by the need to increasedlling stock on the existing rail line.

Since March 28,2013, due to an incident at Anglo Ferrous port,shig loading facility is unable to ship iron orerh the Vila Nova mine. Tt
problem was mitigated by accessing the public po8antana. Since June 2013 iron ore shipments lbee routed through the public port.

At the end of 2014, the operation was placed iai@ @nd maintenance due to the fall in iron oreggrion the world market. We plan to sell
remaining stockpiles of approximately 340,000 taoflump and sinter that is stored on site ohatgort, as the market and logistics permit.

Production and cost estimat
« 2014: 789,000 wmt were mined and 807,000 ROM pridoludor 694,000 tonnes of lump and sinter produ&ales totaled 525,000 dmt for

year; anc
« operating costs: between $50 and $60 per dmt gf lora and sinter fines.

There is potential to increase the production et¥ila Nova with modest capital requirements dnirore prices increase enough to justify
investment. There are no capital costs allocatédlgoNova for 2015.

Environment

On November 28, 2012, Amapa State’s environmegahey renewed the operating environmental licefise.license expires on November 28,
2015, and will be renewed prior to expiry.
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Tocantinzinho
Development project

location Para State, Brazil

ownership 100%
through Brazauro Recursos Minerais SA, an indiveablly owned
subsidiary of Eldorado Gold

type of mine open pit

metal gold

in situ gold as of December 31,proven and probable reserves: 1.90 million ouncadey 1.40 g/t

2014
measured and indicated resources: 2.12 million esgecade: 1.35 g/t
inferred resources: 0.07 million ounces grade: @/00

average annual production 166,000 ounces

expected mine life

10 years

current employees

44 (including 39 contractors)

* Mineral reserves are included in the total of erad resources

Licenses, permits, royalties and taxes

Licenses

In 2012 Tocantinzinho was granted its Preliminanyiebonmental Licence (PEL) number 1218/2012 by SE
Environmental Agency and by COEMA Environmental Gcliof Para State. It was granted after affirmatpublic
hearings held with the local community and the necendation of the EIA Environmental Impact Assessment v
received from the Technical and legal sectionsEi¥18 agency. The PEL was issued on September 12 2Qpiring
on September 19, 2015. According to Resolution rem2B87/1997 of CONAMA National Environmental Committe
and Law number 5887/1995 of Para State, it carebewed for an additional period of two years.

The Environmental Installation License (EIL) is thext permitting step. The application for the Eill require Basic
Engineering and a report on environmental contmoigmams to be completed. This will take placedieihg a
construction decision.

Permits

The Tocantinzinho deposit comprises two exploragi@mmits numbered #850.706/1979 and #850.300/2B0o&
licenses were applied for at the National DepartnaéiMineral Production (DNPM) in 2011 being appedvin 2012
The permits are covering an area of 12,888.85ha.riiiming concession for the permits were requeist&@013 with
application of the Economic Mining Plan (PAE) artte tEasement Concession Request and currently aker
evaluation of DNPM for approval. Solicitation fodditional exploration has been applied in 2014 endlso unde
evaluation of DNPM.

The Economic Exploitation Plan was presented forADMtogether with the application for Easement Cesim® or
July 19th 2013. Both documents are still waiting for evaloatiof the DMPM and they will be required for 1
application and approval of the Installation.

Royalties

A royalty of 1.0% on revenues is payable to thezlien government and a royalty of 3.5% on reveisuygayable to
certain parties pursuant to royalty agreementsiggeddn 2003, 2009 and 2013. The 3.5% royalty @areduced to a
1.5% royalty upon the occurrence of certain evantspayment of specific sums by Eldorado to the
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underlying owners.

About the property

Tocantinzinho is located in the State of Para irtiNen Brazil, in the Tapajos region. We aquired firoperty from Brazauro Resour
Corporation (Brazauro) initially by way of an eamarrangement followed by the purchase of 100%hefoutstanding securities of Brazaur
2010.

Development

Engineering studies covering the process plantendasign, tailings management facilities, and otfignificant infrastructure installatiol
including power and access options were underthdaating to the completion of a pre-feasibility stuhd report issued in May 2011.

It is intended that Tocantinzinho will be operatsl an open pit mine using owner operated equipnfemduction is set at 4.0 Mtpa. (
treatment will be via a conventional three stagesioing circuit feeding a 7.3 m x 13.1 m 12,000 Ka#l mill. Flotation will be used to recov
gold to a concentrate which will be further proeesghrough a CIL circuit. A strip circuit will reger gold from solution followed t
electowinning and refining to produce gold dor@dimal product.

A full in-country review of the first draft of the feasibjlistudy began in 2013 designed to identify the miidéareas for capital and operating
reduction, the objective was to improve the finahperformance of the Tocantinzinho Project.

Improvements in on-site (earthmoving, foundaticctmcrete, buildings, waste dump and tailing dang) effi-site (access road and power |
infrastructure, mine operating strategy, taxatiod encentive regimes were identified, indicatingtteubstantial capital savings can be achiewv
full review of the feasibility study will be issuéd Q2 2015. Preliminary results from the optinti@a work indicated improvements in capital
operating costs cannot be offset against low nmmiaks. As such the decision to advance Tocamtizhas been deferred until such tim
higher metal prices will support the investment.

A preliminary access road was completed in 201dwafig direct access to the site with off road visc The installation will significant
improve the logistics for future development of theoject and regional exploration. Approximately.& Million was spent in 2014 f
construction of the access road, engineering t@atiproject optimization, camp costs and otherrlogad costs. The budget for 2015 is .
million which will cover costs to maintain the assgoad, permitting, engineering and project owelke
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Perama Hill
Development project

location Thrace region, northern Greece
ownership 100%,
through Thracean Gold Mining,
an indirect wholly owned subsidiary of Eldorado ol
type of mine open pit
metal gold

in situ metals as of December 31, proven and probable reserves: 0.98 million ounces

2014*

Au at 3.13 g/t, 1.15 million ounces Ag at 4 g/t.

measured and indicated resources: 1.38 million esidw at
3.46 g/t, 3.2 million ounces Ag at 8 g/t

inferred resources: 0.55 million ounces Au at YA61.86 million
ounces Ag at 7 g/t.

average annual production 104,000 ounces (recovered)

expected mine life

8 years, based on 2014 proven and probable reserves

employees

37 (including 1 contractor)

production

dependent on approval of Perama Hill EIA by GreedEM

* Mineral reserves are included in the total of eral resources

Licenses, permits, royalties and taxes

Mining Two mining titles cover 1,897.5 hectares; issuedddeber 1999, expire

December 2049. Can be extended for another 25.years
Exploration The two mining titles have in effect supersededntiir@ing exploration licenses we had already obthine
Permits We need the following permits:

» Preliminary Environmental Impact Assessment: weiked approval of the PEIA in 2012;

» Perama Hill EIA application was submitted to thenldier of Environment in the second quarter of 2012
* mine operation license; and

« construction and operator licenses.

Royalties and taxes

Based on recent Greek law changes, royalties gricable on active mining titles with retroactivBest to January 1
2013. According to the new law, the level of raigs have been established through the issuanaeloint Ministeria
Decision.

The corporate income tax rate for Greek compasiestirently 26%.

About the property

Perama Hill is in the Thrace region of northernéges in a rural area 25 km west-northwest of Alexanpolis and 20 km south of Sapes.
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Operations

Conventional open pit mining will be used at Peratiila The pit will operate one &our shift 5 days per week. The crushing circuit aperate
16 hours per day, 7 days per week. The mining ansher loading operation will not run 24 hours gay because of its proximity to the Ic
village. The processing plant will operate 24 hquesday.

The mine will use six 33 tonne trucks and two misighbackhoes. A fronénd loader will be used for the ore stockpile atdhusher. The proce
plant will use water from recycled sources, a Idmaehole as well as surface runoff where possitite. tailings management facility (TMF) v
have a structural fill embankment and filtereditgis, and be close to the open pit. The TMF willlibed with impermeable geosynthetic ¢
lining (GCL) and High Density Polyethylene (HDPEgmbrane.

Metallurgical test work, including studies of crashcomposite drill core samples, has been carngdoo hard and soft material, and ¢
composite representative of the ore. The resuttate that the material is all noefractory and a standard CIL circuit can be usedgblc
extraction.

Based on this testing, Aker Solutions E&C Ltd. (ndacobs Engineering) designed a thstge crushing circuit followed by a single stag#
mill, operating in closed circuit with hydro cycles as follows:

« the crushing and grinding circuit will produce aguact with 80% passing 75 microns (um);

« this will be thickened in a high-rate thickenerdrefpre-aeration, and then leached to recoverdtik g

« carbon would be removed and the gold extracteddpliastream Anglo American Research Laborataglason process;

« the tailings will be detoxified using the INCO pess; and

« after detoxification, the tailings from the prodegsfacility are thickened and then filtered to kma any excess water. This material wil
transported by truck and conveyor then placedlineal tailings storage facility

Production and cost estimate

« average production: 1.20 million tonnes of ore year, plus 350,000 tonnes of waste and low-grademaiized oxide, less than coftf grade
material, to be stockpile:

« average gold doré production: 104,000 ounces @t ye

« expected cash operating cost: $288 per ounce; and

« capital costs: $240 million (including sustainirapial).

Environment
We are in the process of obtaining an environmeyeahit license.

The permit is initiated by submitting a PEIA to thinistry of Environment (MoE), which acts as tleadl agency in the permitting process.
MoE carries out a detailed review of the environtakimpact study, coordinates input from the Mines of Agriculture, Culture, Developme
and Health, and manages a public consultation psoteat involves a series of public meetings. A& #ame time, the MoE establis
environmental terms of reference that define thérenmental criteria the mine will operate undeno® these have been reviewed and finaliz
an EIA, the MoE will approve the Perama Hill EIA]lbwed by approval from the five ministries.

In October 2000, Perama H8I'PEIA was submitted to the MoE by the previous ensrrontier Pacific Mining Corporation. Also inathyear
petitions by third parties were filed against theBto annul the Prépproval Act, which established the framework foe tPerama Hill EIA. C
August 18, 2008 the 5th Session of the Conseilad’Btcepted the petitions by third parties for &meat and invalidated the PAgproval Act
which invalidated the EIA.

In 2009, Thracean Gold Mining submitted a new PERler an amended PAgproval Act. This assessment describes the enviet and th

Perama Hill project, and includes an evaluation asskssment of the projecttnvironmental impacts (landscape and visual, kil covel
surface water and ground water). Approval for tB¢&Pwas received from the MoE on February 21, 201® receipt
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of the PEIA is a major milestone in the permittprg@cess as it marked the approval of the projectlbministries. The next step in the proce:
the approval of the Perama Hill EIA. This study exddes the terms of reference issued by the MaHtiresfrom the PEIA review. Followir

approval of the Perama Hill EIA, a series of camsion and operating related permits will be regdito commence construction of .
production at the Perama Hill mine.
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Certej
Development project

location Apuseni Mountains, Transylvania, Western Romania
ownership 80.50%

through Deva Gold S.A. (Deva Gold), an indirecthyned
subsidiary of Eldorado Gold.

Pursuant to a joint venture, Minvest S.A. owns 3%?2of
Deva Gold SA and the remaining 0.25% is held by a
minority shareholder

type of mine open pit

metal gold, silver

in situ metal as of December 31proven and probable reserves: 2.46 million ounagsiAL.63
2014* g/t; 16.25 million ounces Ag at 11 g/t

measured and indicated resources: 4.82 million esida at
1.35 g/t; 31.8 million ounces Ag at 9 g/t

inferred resources: 1.01 million ounces Au at 1903 5.27
million ounces Ag at 6 g/t

average annual production 135,000 ounces per annum
expected mine life 16 years, based on 2013 proven and probable reserve
employees 203 (including 24 contractors) in Romania

* Mineral reserves are included in the total of eral resources

History

historic times Gold mining at Certej dates back to thetf@ntury

pre-1970 Small-scale ad hoc mining around Certej

1970 Government mining company Minvest commenced mirdhddocsa
base metal deposit 1 km east of Certej

1983 Minvest-owned Certej mine took over the Baidg¢aadol deposit, (th
Central and West part of Certej), and exploratiod @restripping
work on the deposit continued

2000 European Goldfields (through their 808@med subsidiary Deva Gol
acquired stake in Certej concession

2002 Two years of surface and underground channel sagpind RC an

diamond drilling culminated in an independent eat@Enof minera
resources by consultants RSG Global
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2006 Minvest closed its mining and processing operatianshe Corand
open pit and the Certej village

2012 Eldorado Gold acquired the project via the acqoisitof Europeal
Goldfields;
9,700 m of drilling was completed resulting in agrigase in miner:
resources by 1.57 million ounces to 4.30 milliomoes.

2014 A 43-101 compliant prefeasibility study for the Certepject was

issued in April 2014 defining an economically fédeiopen pit mining
operation utilizing flotation, pressure oxidationdacyanide leachin
to recover gold and silver from the deposit. Ttuglg also defined th
infrastructure required to sustain the operatioardhe estimated 1
years of operation at a throughput of 3.0 Mtpa

Licenses, permits, royalties and taxes

Licenses Deva Gold currently owns the Certej exploitatiomoession along with an exploitation license for Beta-
Craciunesti area and an exploration license foteg®&ord: The Certej exploitation license covers72bm2; was
granted for a period of 20 years, with the positjbif extension for periods of 5 years commenaingthe day the
concession was gazetted on January 25, 2000. Deldai§in the process of acquiring land, throughchase
and/or lease, which is intended to comprise thfasarinfrastructure associated with the mine
European Goldfields Deva SRL, an indirect whollyned subsidiary of Eldorado Gold, holds the follogvin
licences:

« Saliste - Hondol limestone exploitation licenseeamsv 7.4 kn#
¢ Muncel exploration license: 28.7 kin
» Deva exploration license: 32.7 km
« BRAD exploration license: 72.4 kin
Permits In March 2007, the Deva Gold S.A. submitted a texdirfeasibility study (TFS) to the Ministry for Emonment of

the Romanian government in support of a permitiagpbn to develop Certej. The TFS was approvedlig 2008
and a permit to mine the deposit subsequently gdant

On July 5, 2012, the Environmental Permit for Jenstas approved by the Timisoara Department of Emrirent.
This permit allows the project to move forward wéipplications for forestry permits and to apply dozonstruction
permit.

In November 2013, the revised environmental pemvds approved by the Environmental authorities atter
original permit was challenged by the National Eorimental authorities.

A limestone quarry also has received an environatlgarmit and a mining license approved in 2011.
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Royalties and Taxes We will be required to pay a royalty of 6.0% onguotion of gold to the Romanian Government.

The corporate income tax rate for Romanian comgasieurrently 16%

About the property

Certej is located in the southern part of the Apuséountains in central Romania, some 12km NNEhef tegional town of Deva in Hunedo
County.

Operations

The deposit extends from surface and will be mimgdpen pit methods. Certej, as permitted woulalve the mining and processing of 3.0 v
of ore. This has has been confirmed in the 43-&6hrtical report issued in April 2014.

The currently permitted metallurgical process ineslthe production of a gold and silver-bearingcemtrate utilizing conventional mineral
processing technology followed by the productiogaid and silver bullion in doré on site.

Detailed technical and economic studies on Ceréegwgubmitted in March 2007, followed by the TFSolhtwas approved in July 2008 by the
National Agency for Mineral Resources. The TFSleen further updated to incorporate an optimisatfcthe tailings facility sites and additior
mineral resources defined from additional drilling2012. Eldorado released the results of a psdféity level study based on changes to the
mineral resource, process optimization and chaimggsld price in 2014. Results of this work are sugmnized below.

Production and cost estimate

« average production: 3 million tonnes of ore peryea

« average gold doré production: 135,000 ounces at ye
« expected cash operating cost: $606 per ounce; and

« capital costs: $ 780 million (including sustainicapital).

A feasibility study for Certej was initiated in Sember 2014. Results of the study will be release@2, 2015.
Environment

A Certej EIS was produced in 2007 in accordancé ttie provisions of the Order of the Ministry ofdionment and Water Administration I
863/2002. The Certej EIS was produced by a consortif Romanian certified consulting companies argtitutes coordinated by the Univer:
from Cluj which prepared separate reports for tttkvidual sections of the EIS. The study was pregan accordance with the Romanian anc
Directives. The study shows the project was designerespect the best available technologies figrtifpe of deposit. The study considere
baseline study showing the initial conditions frahe environmental and social point of view, the awipof the proposed project on all
environmental and social factors, and the mitigaticeasures. The Certej EIS was compiled and sudaititt the Romanian authorities in Aug
2010. On July 5, 2012, the Environmental Permit Gartej was granted in compliance with all Romanlegislation and European Uni
regulations. In November 2013, the revised Envirental Permit was approved by the Environmentalaiites.
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Sapes Project
Exploration project

location Thrace region, northern Greece

ownership 100%
through Thrace Minerals SA a wholly-owned subsigiair
Eldorado Gold

type of mine open pit & underground

metal gold, with some silver and copper

in situ metals as of December 31,
2014+

measured and indicated resources: 0.47 million esida at
6.08 g/t;

inferred resources: 0.35 million ounces Au at 1@8&5

average annual production

to be determined

expected mine life

to be determined

employees

8

production

to be determined.

* Sapes mineral resource estimates are includedeirCompanys Mineral Reserves and Mineral Resources tablereTiseno assurance that

mineral resource for the Sapes Project will nohgea

Licenses, permits, royalties and taxes

Mining Sapes Mine Lease Contract No 850/1993 signed héiMinistry of Development in the Greek Governmiant
1993, of a 30-year duration expiring in 2023. Tlease covers an area of 20.11%amd can be extended following

approval by the Government. .

Exploration Three mining exploration license applications aaging

Permits The PEIA was approved on July 13, 2012 by the Mtipisf Environment (MoE). Following receipt of théwcument,
Sapes filed the full EIA with the MoE for the Proj@n December 12, 2012.

Royalties and taxes Based on current Greek tax legislation, royaltiesapplicable on active mining titles. The roya#fycalculated on

a sliding scale tied to metal prices.
The corporate income tax rate for Greek compasiesiirently 26%.

About the property

The Sapes project is located approximately 2 knh @fathe village of Sapes in north Eastern Greewkia 14 km from the Perama Hill proje
Sapes has a population of approximately 9,500. r€g@nal capital is Komotini which lies approximigt&5 km northwest of Sapes. Sape
located approximately 60 km west of the Turkishdeorand approximately 35 km south of the Bulgabarder.
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Operations

Sapes was acquired in 2014 through Eldorado’s aitui of Glory. The following information is basesh information provided by Sapes’
previous owners, Glory and Cape Lambert Resoutdestéd).

We are currently assessing the project and wikmeine the optimal project scope after furtherlidgl At this time, we will determine the b
permit methodology and assess whether the preW&lA is applicable or not.

Based on the previous PEIA, Sapes was based arpoiniag a small, underground higjrade epithermal gold deposit (Viper) along wittower
grade surface deposit (St Demetrious). The Vipeodit would be accessed by a decline and ore wwmrildauled by articulated low profile du
trucks to a process plant. The St Demetrious depasild be mined by conventional open pit miningtmeels. This ore is also to be hauled tc
process plant and then mixed with the Viper ore.

Ore will be crushed and ground before passing tiit@ugravity circuit and on to a copper flotatidarp producing a copper/gold concentrate.
copper/gold concentrate is expected to assay aippately 18% Copper and 1,000 g/t gold. The graeitguit will be smelted on site to prodt
gold doré.

Approximately 40% of the tailings will be classifiemixed with cement and relocated undergroundaakftl. The remaining tailings will t
pumped to a dedicated Tailings Management FagiliF), designed to provide safe storage withinugtal limits.
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Mineral reserves and resources
Year End 2014 Mineral Reserve and Mineral Resourc&abulations

The tables below show Eldorado mineral reservesnaingral resources as of December 31, 2014. Mimesgrves are included in the min
resources and both are reported on a total progsis. Cubff grades are noted at the bottom of the respedables. The Olympias mine
reserves and mineral resources include 1.230 mitbones of economically recoverable old tailings grade 3.4 g/t Au. These are added int
gold Proven reserve and Measured resource categogpectively.

Table 1: Eldorado Mineral Reserves, as of Decembé&l, 2014
Proiect Estimated
! Proven Mineral Reserves Probable Mineral Reserves Total Proven and Probable Metallurgical
(Our Interest) recovery
GOLD Tonnes Au In-situ Tonnes Au In-situ Tonnes Au In-situ
Au Au Au
ounces ounces ounces
(x1000) | ot | o | 10000 [ ant | 27000 | (2000) | gt | o000
((:Se(r)to% 20441 | 191 | 1255 | 26543 | 1.41| 1,203 | 46,984 | 1.63| 2458 87.4%
(E7"°‘550}Oe)m Dragon 837 |11.07| 207 2168 | 6.46| 447 3005 | 770 | 744 95%
Efemcukuru (100%)| 863 8.54 237 3503 | 6.91 778 4366 | 7.23| 1,015 87%
Jinfeng (82%) 7,166 | 3.91 900 9362 | 373| 1122 16,528 | 3.81| 2,022 85%
Kisladag (100%) 66,561 | 0.84| 1,795 | 295686 | 0.66 | 6,294 | 362,427 | 0.69| 8,089 65% sulphide
Olympias (95%) 6,081 | 759 | 1,484 11,236 | 754 | 2,724 17,317 | 756 | 4,208 85%
Perama (100%) 2477 | 4.44 354 7,220 | 2.68 621 9,697 | 3.13 975 90%
Skouries (95%) 68,762 | 0.87 | 1,928 81,311 | 067 | 1,752 150,073 | 0.76 | 3,680 84%
Tanjianshan (90%) | 2252 | 2.71 196 1,061 | 2.70 92 3313 | 2.70 288 80%
Tocantinzinho 17,514 | 151 850 24798 | 1.32| 1,052 42312 | 140 | 1,902 90%
(100%)
‘(’S\)’g(';s Mountain 3394 | 311| 339 2201 | 315 232 5685 | 3.13| 571 86%
TOTAL GOLD 196,348 | 1.53| 9635 | 465179 | 1.09 | 16,317 | 661,527 | 1.22| 25,052
In-situ In-situ In-situ
SILVER Tonnes Ag Ag Tonnes Ag Ag Tonnes Ag Ag
ounces ounces ounces
(x1000) | ot | cioog | 20000 [ ant | 09000 | (2000 | gt | Cione)
Certe] 20,441 | 10 6,283 26,543 | 12 9,067 46,984 | 11 | 16,250 80%
(80 %) : : ' : : ' 0
(E%S(,}O‘a)r” Dragon 837 | 81 | 2178 | 2168 | 67 | 4628 | 3005 | 70 | 6,806 80%
Olympias (95%) 4851 | 124 | 19339 | 11,236 | 130 | 46962 | 16,087 | 128 | 66,301 83%
Perama (100%) 2,477 3 254 7,220 4 897 9,697 4 1,151 60%
Stratoni (95%) 524 174 | 2931 263 182 1,539 787 177 | 4470 83%
TOTAL SILVER 29130 | 33 | 30985 | 47430 | 42 63,993 | 765560 | 39 | 94,978
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Table 1: Eldorado Mineral Reserves, as of Decemb@&l, 2014
Proiect Estimated
! Proven Mineral Reserves Probable Mineral Reserves Total Proven and Probable Metallurgical
(Our Interest) recovery
COPPER Tonnes Cu Ina'}u Tonnes Cu Inaljtu Tonnes Cu Ing:u
tonnes tonnes tonnes
(x1000) % (x1000) (x1000) % (x1000) (x1000) % (x1000)
Skouries (95%) 68,762 0.53 362 81,311 0.50 405 150,073 | 0.51 767 91%
TOTAL COPPER 68,762 0.53 362 81,311 0.50 405 150,073 | 0.51 767
LEAD Tonnes Pb In;asgtu Tonnes Pb |n;DS[|)tU Tonnes Pb Inggu
tonnes tonnes tonnes
(x1000) % (x1000) (x1000) % (x1000) (x1000) % (x1000)
Olympias (95%) 4,851 4.1 199 11,236 4.4 494 16,087 4.3 693 82%
Stratoni (95%) 524 6.6 35 263 7.2 19 787 6.9 54 92%
TOTAL LEAD 5,375 4.4 234 11,499 4.5 513 16,874 4.4 747
ZINC Tonnes Zn In-zsrlltu Tonnes Zn In-Zsrlltu Tonnes Zn In-zsrlltu
tonnes tonnes tonnes
(x1000) % (x1000) (x1000) % (x1000) (x1000) % (x1000)
Olympias (95%) 4,851 51 247 11,236 6.0 674 16,087 5.7 921 91%
Stratoni (95%) 524 10.1 53 263 10.2 27 787 10.2 80 92%
TOTAL ZINC 5,375 5.6 300 11,499 6.1 701 16,874 5.9 1,001
IRON Tonnes Fe Tonnes Fe Tonnes Fe
(x1000) % (x1000) % (x1000) %
Vila Nova (100%) 2,180 59.3 6,791 58.5 8,971 58.7 86%
TOTAL IRON 2,180 59.3 6,791 58.5 8,971 58.7

1 Mineral reserve cupff grades (gold g/t): Eastern Dragon: 1.0 gkrmpit, 1.7 g/t underground; Efemcukuru: 3.5 gibfeng: 0.6 g/t open g
2.3 g/t underground; Kisladag: 0.27 to 0.32 gipkide; Perama: 0.8 g/t; Tanjianshan: 1.53ig@ sulphide, 1.33 g/t JLG oxide/transition, :
g/t QLT South (formerly known as 323 zone); Tdo@inho: 0.41 g/t sulphide, 0.43 g/t oxide; anchi® Mountain: 1.5 g/t. For Skourie
$10.00 NSR cut-off was use for the open pit and.&2MNSR for the underground reserves. and for @igma $76.00 NSR cuff was
implemented. The cut-off grade for Stratoni isdzhon a 18.02% Zn Equivalent grade (=Zn%+Phb%*1A894*85) whereas the cudff for
Certej is based on a 0.90 g/t Au Equivalent gradeu(g/t)+Ag(g/t)*0.00811).
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Table 2: Eldorado Mineral Resources as of Decembéxl, 2014

Project ) Total Measured and
(Our Interest) Measured Resources I ndicated Resources | ndicated Inferred Resources
Gold Tonnes| Au IS | +onnes  Au In-situ Tonnes | Au | ™S | Tonnes| Au In-situ
Au Au Au Au
ounces ounces ounces ounces
(x1000)| g/t (x1000) (x1000) g/t (x1000) (x1000) | gt (x1000) (x1000) g/t (x1000)
Certej (80%) 25680 1.75 | 1,448 | 85435 123 3,368 | 111,115 1.35 | 4,816 | 29,002| 1.08 | 1,010
(E7"°‘550f)m Dragon | goo | 1248 | 322 | 2700 604 530 3500 | 750 | 852 | 2200 | 2.67 | 190
(Elfgcr)'},z;k”r” 2,069 | 9.12 | 607 3,286 7.82 827 5355 | 832 | 1434 | 5404 | 499 | 867
Jinfeng (82%) 8,070 | 4.09 | 1,061 | 13398 377 1,623 | 21,468 | 3.89 | 2,684 | 8080 | 3.78 | 982
Kisladag (100%) | 70,750| 0.80 | 1,827 | 456,824 059 8,607 | 527,574| 0.62 | 10,434 380,719 0.40 | 4,921
Olympias (95%) | 5,694 | 855 | 1,565 | 10644 855 2926 | 16,338 | 855 | 4,491 | 3,955 | 8.34 | 1,060
Perama (100%) | 3,064 | 4.30 | 424 9,375 3.18 958 12,439 | 3.46 | 1,382 | 8,766 | 1.96 | 554
Piavitsa (95%) 0 0 0 0 0 0 10,542 | 5.70 | 1,932
Sapes (100%) 2,423 6.08 474 2423 | 6.08| 474 | 1,011 | 1065 | 347
Skouries (95%) | 99,135 0.80 | 2,552 | 184,493 049 2,853 | 283628| 0.60 | 5405 | 168,063 0.31 | 1,673
&;gmshan 2410 | 260 | 202 | 2903 313 292 5313 | 2.89 | 494 | 5890 | 315 | 597
(Tfocc‘;,zt)'”z'”ho 17530 1.51 | 851 | 31,202 126 1,264 | 48,732 | 1.35 | 2,115 | 2,395 | 0.90 | 69
\(/5\;/2(% Mountain | 5976 | 341 | 436 3,450 3.43 381 7,426 | 341 | 817 | 2558 | 750 | 617
TOTALGOLD |239,178] 1.47 | 11,295| 806,133 0.93 24,103 | 1,045,311 1.05 | 35,398 | 628,585 0.73 | 14,819
- In-situ In-situ In-situ In-situ
Silver Tonnes| Ag Ag Tonnes Ag Ag Tonnes | Ag Ag Tonnes Ag Ag
ounces ounces ounces ounces
(x1000)| g/t (x1000) (x1000) glt (x1000) (x1000) | gt (x1000) (x1000) glt (x1000)
Certej (80%) 25680 o9 7150 | 85435 9 24611 | 111,115 9 | 31,761] 29,002| 6 5,268
(E7"°‘550f)m Dragon | gng 91 | 2400 | 2700 67 5900 | 3500 | 73 | 8300 | 2200 | 20 | 1,500
Olympias (95%) | 4,464 | 142 | 20,380| 10,644 147 50305 | 15,108 | 146 | 70,685 3,955 | 118 | 15,050
Perama (100%) | 3,064 | 3 335 9,375 9 2833 | 12,439 | 8 | 3,168 | 8,766 7 1,860
Piavitsa (95%) 0 0 0 0 0 0 10,542 | 57 | 19,156
Stratoni (95%) 689 | 206 | 4563 | 434 216 3,014 | 1,123 | 210 | 7577 | 490 169 | 2,662
TOTAL SILVER | 34,607| 31 | 34,828| 1085588 25 86,663 | 143,285| 26 [121,491| 54,955| 26 | 45,496
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Table 2: Eldorado Mineral Resources as of Decembé&xl, 2014
Project . Total Measured and
(Our Interest) Measured Resources I ndicated Resources | ndicated Inferred Resources
In-situ In-situ In-situ In-situ
Copper Tonnes| Cu cu Tonnes Cu cu Tonnes | Cu cu Tonnes Cu cu
tonnes tonnes tonnes tonnes
0, 0, 0, 0,
(x1000) % (x1000) (x1000) % (x1000) (x1000) | % (x1000), (x1000) % (x1000)
Skouries (95%) | 99,135| 0.49 484 184,493 | 0.41 750 283,628 0.43] 1,234 168,063 0.34 575
TOTAL 99.135| 049 | 484 | 184.493| 041 | 750 | 283628043 1,234 168063 | 034 | 575
COPPER
In-situ In-situ In-situ In-situ
Lead Tonnes Pb Pb Tonnes Pb Pb Tonnes | Pb Pb Tonnes Pb Pb
tonnes tonnes tonnes tonnes
0, 0, 0, 0,
(x1000) % (x1000) (x1000) % (x1000) (x1000) | % (x1000), (x1000) % (x1000)
Olympias (95%) | 4,464 4.7 210 10,644 5.0 532 15,108 | 4.9 742 3,955 3.9 153
Stratoni (95%) 689 7.8 54 434 8.0 35 1,123 7.9 89 490 6.4 31
TOTAL LEAD 5,153 5.1 264 11,078 51 567 16,231 | 5.1 831 4,445 4.1 184
. In-situ In-situ In-situ In-situ
Zinc Tonnes Zn 7n Tonnes Zn 7n Tonnes | Zn 7n Tonnes Zn 7n
tonnes tonnes tonnes tonnes
0, 0, 0, 0,
(x1000) % (x1000) (x1000) % (x1000) (x1000) | % (x1000) (x1000) % (x1000)
Olympias (95%) | 4,464 5.8 259 10,644 6.8 724 15,108 | 6.5 983 3,955 4.3 171
Stratoni (95%) 689 10.5 72 434 10.7 46 1,123 | 10.5| 118 490 8.8 43
TOTAL ZINC 5,153 6.4 331 11,078 7.0 770 16,231 | 6.8 ] 1,101 4,445 4.8 214
Iron Tonnes Fe Tonnes Fe Tonnes | Fe Tonnes Fe
(x1000) % (x1000) % (x1000) | % (x1000) %
Vila Nova (100%)| 2,212 59.3 10,982 | 58.5 13,194 | 58.7 9,519 59.7
TOTAL IRON 2,212 59.3 10,982 | 58.5 13,194 | 58.7 9,519 59.7

1 Mineral resource cubff grades (gold g/t): Certej: 0.7 g/t; Easterragon: 1.0 g/t; ; Efemcukuru: 2.5 g/t; Jinfer@5 g/t open pit, 2.0 ¢
underground; Kisladag: 0.25 g/t; Perama: 05 @anjianshan: 1.0 g/t; Tocantinzinho: 0.3 dghNhite Mountain: 1.0 g/t and Piavitsa:
g/t. Cutoff for Skouries is 0.20 g/t Au Equivalent gradespgpit and 0.60 Au Equivalent grade undergroundrevtiee Au Equivalent grade = (
g/t + 1.6*Cu %). Resource coffs for Olympias and Stratoni are geology based tuthe sharpness of the mineralized contactsttzndhigt
grade nature of the mineralization.
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General notes on the tabulated mineral reserves andineral resources

Mineral reserves and mineral resources are reporteal100% basis for each property and where aipécare calculated to end of 20I4ining
limits. Except as described in this AlF, there mpeknown environmental, permitting, legal, taxatipolitical or other relevant issues that wc
materially affect the estimates of the mineral resg and mineral resources. Estimates of minesalurees include mineral reserves.

Grade estimates for the mineral resources are halsmubt entirely on diamond drillhole samples. $kmg and analyses of these samples
governed by compamyide protocols to provide consistent and qualityults. Analysis for gold, silver, copper, leadlainc were almost ¢
done on sawn half core samples using fire assay.aA@ ICP analytical methods. These analyses angrtieeding preparation are stri
controlled by Eldorads’ Quality Assurance / Quality Control programs.e3d include standard reference materials, blankdapticate sampl
that are regularly inserted prior to shipment frih@ preparation site. Results are used to moaitdrcontrol the quality of the assay data and
data that pass the thresholds set up in thesegmsgaire used in the our resource estimates.

Except as otherwise described herein, the mines#rve estimates incorporate adequate factorséoloss and waste dilution. The reserve:
based on the following price assumptions:

Gold $1,250/0z Efemcukuru, Jinfeng, Kisladag, Perama Hill,
Skouries open pit, Tanjianshan, White
Mountain, Olympias, Certej, Eastern Dragon,
Tocantinzinho

$1,000 Skouries underground
Silver $16.50/0z Eastern Dragon, Certej, Olympias, Stratoni
Copper $3.00/Ib Skouries
Lead $2,100/t Olympias, Stratoni
Zinc $1,900/t Olympias, Stratoni

Resource classification into Measured, Indicated brferred mineral resources and reserve clastgitanto Proven and Probable mine
reserves used logic consistent with the definitiadspted by the Canadian Institute of Mining, Metgly and Petroleum (you can find
definitions at www.cim.org), and in accordance lie tisclosures requirements whtlational Instrument 43-101 Standards of Disclosure 1
Mineral Projects(NI 43-101), developed by the Canadian Securitiemidistrators.

Understanding mineral reserve and mineral resourcelassification

A mineral reserve is the part of a measured orcatéd mineral resource that can be economicallyedhidemonstrated by at least a prelimi
feasibility study that includes adequate informatabout mining, processing, metallurgical, econoamid other relevant factors that demons
(at the time of reporting) that economic extractgam be justified. See the definition of “mineraserve” in the Glossary on page 144r more
information.

Mineral resources are concentrations or occurreotesnerals that are judged to have reasonablspeias for economic extraction. The local
quantity, grade, geological characteristics andtinaity of a mineral resource are known, estimatednterpreted from specific geologi
evidence and knowledge. Mineral resources areifibinto measured, indicated and inferred. Irédrmineral resources are not known witt
same degree of certainty as measured and indicasedirces and do not have demonstrated econontidityiaSee the definition of thinera
resource” in the Glossary on page 14@r more information.

Mineral resources that have not already been &kedsas mineral reservedo nothave demonstrated economic viability, and there lmamc

assurance that they will ultimately be convertet imineral reserves. Consequently, these minesglurees are of a higher risk than min
reserves.
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Understanding estimates

Estimating mineral reserves and resources is @&GiiNg process. Accuracy depends on the quantdyqaality of available data and assumpt
and judgments made when interpreting it, which maye to be unreliable.

The cuteff grades for the deposits are based on our adgsumsdor plant recovery, gold value, mining diartiand recovery, and our estimates
operating and capital costs. We may have to relaour estimated mineral reserves and resourssdbon actual production or the resul
exploration.

Fluctuations in the price of gold, production castsecovery rates can make it unprofitable fotaueperate or develop a particular property 1
period of time. See page 1 for information aboutverd-looking information, and page 103 for a disian of our risk factors.

Qualified persons under NI 43-101
« Richard Miller, P.Eng., General Manager, Kisladagé/ is responsible for the Kisladag and Peranmeral reserves;
« John Nilsson, P.Eng., of Nilsson Mine Servicesegponsible for the Certej and Skouries open pieral reserves;

« Doug Jones, (Registered Member SME), Senior Vice President, Operations for Eldoratkold, is responsible for t
Efemcukuru Jinfeng, White Mountain, Tanjianshaastern Dragon, Olympias, and Stratoni mineisgmees

« Norm Pitcher, P.Geo, President, Eldorado Goldesponsible for the Tocantinzinho and Skouries tgrdend mineral reserve
« Roberto Costa, principal of Roberto Costa Engeahada, is responsible for the Vila Nova Iron maleeserves and mineral resources;
« Peter Lewis, Ph.D., P.Geo., Vice President, Exgitamefor Eldorado Gold, is responsible for the Sapeneral resources; and

o Stephen Juras, Ph.D., P.Geo., Director, Technieai&s, Eldorado Gold, is responsible for the render of the Compang’ minera
resources

Important information for US investors
You will not be able to compare the mineral resemd resources information in this AIF with similaformation from US companies.

The United States Securities & Exchange Commisgs#C) defines a mineral reserve as the part ofreerai deposit that can be economic

and legally extracted or produced. It does notga® the terms measured, indicated and inferredtrai resources (mining terms under NI 43-

101), and does not accept them in reports andtratiss statements.
You should not assume that:

« the mineral reserves defined in this AIF qualifyreserves under SEC standards;
« the measured and indicated mineral resourcessrAilii will ever be converted to reserves; and
. the inferred mineral resources in this AIF are ecoitcally mineable, or will ever be upgraded to ghleir category.
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Reconciliation

The table below reconciles our mineral reservesrajects where production has occurred, taking atoount production in 2014 (and earlie

applicable).
Mineral reserves Mined and Processed in . Mineral reserves
Gold Dec. 31, 2013 2014 Other changes in 2014 Dec. 31, 2014
tonnes grade 0z tonnes grade o0z tonnes  grade 0z tonnes grade 0z
(000) g/t (000) (000) g/t (000) (000) gt (000) (000) g/t (000)
Kisladag 431,49¢ 0.69 9,547 15,502 1.01 503 -53,75C 0.55 -955 362,247 0.69 8,089
Tanjianshan 4,246 3.00 410 1,045 3.69 124 112 0.56 2 3,313 2.70 288
Jinfeng 15,597 3.95 1,980 1,471 3.99 189 2,402 2.99 231 16,528 3.81 2,022
White
Mountain 5,647 2.63 477 851 3.47 95 889 6.61 189 5,685 3.13 571
Efemcukuru 4,811 7.67 1,186 437 8.34 117 -8 -- -54 4,366 7.23 1,015
Olympias 17,942 741 4,276 625 3.40 68 0 -- 0 17,317 7.56 4,208
Mineral reserves Mined and Processed in . Mineral reserves
Iron Dec. 31, 2013 2014 Other changes in 2014 Dec. 31, 2014
tonnes rade tonnes rade tonnes rade tonnes rade
(000) 9 (000) 9 (000) 9 (000) 9
Vila Nova 9,245 58.7 % Fe 782 59.4 % Fe 508 59.8 % Fe 8,971 58.7 % Fe
Ag- Mineral reserves Mined and Processed in . Mineral reserves
Pb-zn Dec. 31, 2013 2014 Other changes in 2014 Dec. 31, 2014
tonnes Ag Pb o, tonnes Ag Pb o, tonnes Ag Pb o, tonnes Ag Pb o
©0) gt % ‘"% ©0o0) gt % ‘"® ©o0) gt % ‘"P ©o0) gt % "%
Stratoni 1,134 173 6.5 9.4 220 153 59 104 -127 183 5.1 2.7 787 177 6.9 10.2
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Additional Notes to the Eldorado mineral reserve ad resource estimates

Kisladag

Grade Modeling

used 3D models: lithology models, alteration modet] mineralized or grade shapes

3D mineralized envelopes, or shells, based oralrititlines derived using Probability Assisted Gmaieed Kriging (PACK), constrained g¢
grade interpolatiol

used a threshold value of 0.20 g/t Au

assays were composited into 5 metre downhole caitepos

data analyses demonstrated that the lithologiswrithin the gold mineralized shell should be teelais separate domains

grades for blocks estimated with a hard boundatyéden them

distributions do not indicate a problem with exteegold grades for gold

grades were interpreted by ordinary kriging using@pass approach: the first pass required vdhoes a minimum of two holes to
interpolate a model grade val

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing

Mining

open pit

designed using MineSight software based on a 1@erbench height with double benching for most tlsv

design based on an optimization using MineSight&adc Planner software

berm width, face angle and bench stack heights lmaisector and rock quality with range of overdligtope angles lying between 41 and 44
degree:

block model contains expected dilution

the pit will extend down to a bottom elevation 804metres above mean sea level

Efemcukuru

Grade Modelling

create mineralized or grade shapes using new datathe infill drill program and revised structunaterpretations of the Kestane Beleni V
systemr

3D shapes based on approximately a 1.5 g/t Au gtadshold and general vein geometry

threshold value was chosen by inspection of skedistharts, and further supported by indicatoiogmaphy. Areas of narrow or absent above
threshold mineralization were included by usingiaimum 2 metre interval rul

extreme grades were examined for gold mainly byogrem and cumulative distribution plots

very high grade outlier assays in the south andllaidre shoots were given a high end cap gradé®Hz Au. A 40 g/t Au limit was impos:
on north ore shoot assz

an outlier restriction of 35 g/t Au for the soutte shoot and 70 g/t Au for the middle ore shoolf (@ original search ranges) prevented over-
extrapolation of high grades in areas of less ddnieoverage

assays were composited into 1 metre downhole caitepos

grades were interpolated by ordinary kriging usirtgvo-pass approach: the first pass required vditaesat least two holes to interpolate a
model grade valu

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing

Mining

underground with ramp access

primary stoping methods: cut and fill, drift antl, fand long hole

mine plan will extract 96% of the ore with 20% weadilution

minimum mining widths: 1m for long hole stopes for drift and fill and cut and fill stopes.

spiral footwall ramps in each of the middle andtBare shoots provide access

ore is hauled by truck to a central ore pass systaowe the underground crusher before being tak#retsurface by conveyor
Paste backfill is used to fill mined areas

Tanjianshan

Grade Modelling

Jinlonggou block model includes several fault stefaand mineralized shapes that constrain andatguid grade interpolation

3D mineralized envelopes, or shells, based oralrotitlines derived by Probability Assisted Consted Kriging (PACK)

used a threshold value of 0.70 g/t Au

assays composited into 2 metre downhole composites

the analyses also showed that the distributiorfersfrbm exposure to extreme gold values. Assag degre capped to 30 g/t Au prior to
compositing.

grad%s werge interpolated with ordinary kriging gsintwo-pass approach: the first pass requirecegdham at least two holes to interpolate a
model grade valu

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing
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Mining

« open pit

« designed using MineSight software based on a Senfretnch height with double benching for most pilsva
« design based on an optimization using Whittle safev

« berm width and bench stack heights vary by setdoe angle is 70°

« block model contains expected dilution

« the pit will extend down to a bottom elevation ¢330 metres above mean sea level

Jinfeng

Grade Modelling

« used a revised structural geology model to guidecamtrol the grade model

- 3D mineralized envelopes, or shells , based omimutitines derived using Probability Assisted €mained Kriging (PACK), constrained
gold grade interpolation within the structural p&ssive zone mode

« used a threshold value of 0.40 g/t Au

« assays composited into 2.5 metre downhole comgosite

« the data analyses demonstrated that the F3/F2@&stilketural domains within the gold mineralizatgirell should be treated separately

« A grade cap of 30 g/t Au was implemented in thepskata to reduce the influence of extreme goldegan the model

« grades were interpolated with ordinary kriging gsintwo-pass approach: the first pass requirecesdhom at least two holes to interpolate a
model grade valu
- the model was validated by visual inspection, cedok bias and for appropriate grade smoothing

Mining

« open pit and underground by ramp access

« designed using Surpac software based on 5 metgedbinches with a flitch height of 2.5 metres
« berm width, face angle and bench stack heights lmaigector and rock quality

« open pit designed using 100% mining recovery anci8@tion

« the pit will extend down to a bottom elevation 804metres above mean sea level

« underground mining uses overhand cut and fill jcast

« minimum mining block is 5m high x 5m across x 2@nd

« estimated using 90 to 95% mining recovery and B8 dilution

« sub-paste backfill is used to fill mined areas

White Mountain

Grade Modelling

« used three geological domains within the main fardtcia zone to control the interpolation

« the shallowly dipping South and North domains dredsteeply dipping Central domain were modeleddirb@ creating interpreted gold gra
shells (0.8 to 1.0 g/t thresholc

« the assays were composited into 2 metre downhofgpaosites

« the fault breccia unit forms a hard boundary fddguineralization, but mineralization between theet internal domains is continuous, sc
selection of composites was not restricted by dar

« a40 g/t cap grade was applied to reduce the infei®f extreme gold grades on the model, resuiltiragpout a 6% reduction in gold metal
content

« grades were interpolated using ordinary kriging

« the gold estimate was validated by visual inspeatibdrill data in sections and plans, checks fastand for appropriate grade smoothing

Mining

« underground by ramp access

« uses sub-level long hole stoping

« average mining block is 15 to 30 metres high, 2@esevide, and 10 to 50 metres long
« estimated using 95% mining recovery and 5 to 10%tevdilution.

« tonnage is factored by 95% to account for karstigtes

« cemented hydraulic back fill is used to fill minakas

Eastern Dragon

Grade Modelling

« used 3D lode models (#5 and an eastern splay)

« drillhole data was prepared as full seam composiiesaining the true thickness, length averagedesafor gold and silver, and gold and
silver accumulations (product of grade and thickh

« data analysis showed only limited samples requartp cut (no top cutting was done for silver)

« agrade cap of 250 g/t gold was applied to asstylmfore compositing

« grades were interpolated using ordinary krigingwin dimensions, in 25 metre x 25 metre blocks
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- interpolation used a two-pass approach: the fasspequired four values to interpolate a modelegxalue
« the model was validated by visual inspection aretkhb for bias

Mining

« open pit and underground with ramp access

« pit design was constrained by the need to minidaizd use in this remote forested region, and bytssible need to use some of the
available land as the operat's tailings impoundment facility undergrou

« open pit plans include 5% ore loss and 10% dilution

« underground will have benching as the main metHakiaction using 15 metre spaced sub-levels

« the underground mine design incorporates 15% diiigind 5% ore loss

Vila Nova

Grade Modelling

« resource work defined the quantity, quality, arabsification of the iron ores

« the deposit was divided into 5 domains: Lagos, Bakhlorth, Bacabal South (along the N-S trendinthli, CP (the folded nose area) and
Bacabal West (along the-W limb)

« 3-D models were created according to lithology

« the lower grade/quality itabirite and iron crustteméls were treated as waste rock and modellearatgy

« assay data were composited into 5 metre lengtmmuring the ore type domains

« grade models were estimated for Fe%, SiO2%, Al2C8%,P% and were estimated by ordinary kriging

« blocks and composites were matched on estimatiorago

« the model was validated by visual inspection aretkh for bias

Mining

e Open pit

. design was based on the results of an optimizatsamy MineSight software

« two operational pits (Lagos Final Pit and BacabahFPit) were created. Mining bench height will & metres with an overall slope angle of
35

« design considered demonstrated product recovedasdctual production and current market conditions

« two ore products are to be produced from crushimysgreening: lump and sinter fines

Tocantinzinho

Grade Modeling

« 3D mineralized envelopes, or shells, based oralrotitlines derived using Probability Assisted Gmised Kriging (PACK), constrained
within newly interpreted 3D ore zone lithology mtsdi

« threshold grade was 0.30 g/t gold

« Assays composited into 4 metre downhole composites

« a25glt cap grade was applied to reduce the infe®f extreme gold grades on the model, resuiltiradpout a 2% reduction in gold metal
content

« gold grades were interpolated by ordinary krigisghg a two-pass approach: the first pass requiatubg from at least two holes to
interpolate a model grade val

- the model was validated by visual inspection, chdok bias and for appropriate grade smoothing.

Mining

e Open pit

« 3-phase pit sequence was designed based on optipiizhells based on results of optimization usitigeSight software
« mining selectivity based on 10x10 metres blockglam and a 5 metres face

« inter-ramp slope angles varied per sector and yquk - values range from 36 to 49 degrees

« no ore loss or dilution was applied (block modeitains expected dilution)

« the final pit will reach -170 metres below sea leve

Perama Hill

Grade Modelling

« made 3D geologic models for key features

« gold oxide mineralization was defined by a gradaishsing a 0.6 g/t Au cut-off grade, which pressrthe mineralization continuity and
includes all potentially economic mineralizati

« acap grade of 30 g/t Au was applied to assayluzftre compositing

« assays composited into 2 metre downhole composites

« gold grades were interpolated by ordinary kriging

« silver grades were interpolated by inverse distagared

« the model was validated by visual inspection aretkh for bias

« aseparate mineral resource estimate on the n@amayna South deposit was classified entirely &sred mineral resources, using polygonal
methods
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Mining

open pit

designed using Gemcom software based on a 5 mathheight with double benching for most pit walls
design was based on an optimization using Whitifersre

pit extends from the top of Perama Hill (at 248 i), to the pit floor (at 125 metres)

the pit design is derived using an overall slopgl@im the range of 32 to 37.5 degrees

the pit shell is designed to exclude any materitiw 500 metres of Perama village

Certej

Grade Modelling

incorporated data from 360- diamond drill holes2 F&C holes and 330 underground channel samplesiptadrom 123 newer diamond drill
holes drilled in 201:

3D mineralized envelopes, or shells, based oralrititlines derived using Probability Assisted Gmaieed Kriging (PACK), constrained g¢
grade interpolatior

Used a threshold gold grade of 0.20 g/t.

Assays composited into 3 metre downhole composites

a 70 g/t cap grade was applied to assay data twedtie influence of extreme gold grades on theeietereas a 600 g/t cap grade was
implemented for Ag

gold and silver grades were interpolated by ordikaiging using a two-pass approach: the first pagsired values from at least two holes to
interpolate a model grade val

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing

Mining

open pit

designed using Mine Sight software based on a Benbeinch height

design based on an optimization using Mine Sigftivsoe

pit slopes vary by sector and lithology with intamp angles ranging from 29° in overburden to 4%ridesite
block model contains expected dilution

the pit will extend down to a bottom elevation 0 metres above mean sea level

Skouries

Grade Modeling

3D mineralized envelopes, or shells, based oralrtitlines derived using Probability Assisted Gmised Kriging (PACK), constrained the
gold and copper grade interpolatio

threshold grades were 0.10 g/t gold and 0.10% agoppe

Assays composited into 4 metre downhole composites

Cap grades of 6% and 20 g/t were applied to coppéigold assay data, respectively, to reduce thesirte of extreme grades on the model.
Copper and gold grades were interpolated by ordikidging using a two-pass approach: the first pagsiired values from at least two holes
to interpolate a model grade val

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing

Mining

open pit and underground

pit designed based on nominal 5 metre high beneftedrilling and blasting done on 10 meter benches

pit design based on an optimization using Mine Gagiftware

pit will be circular in shape, with the highest piall approximately 250 metres in height. Pit fletevation is at 420 m elevation.

pit slope angles vary from 40 and 44 degrees.

underground mining will be sublevel open stoping@S) with ramp access and a production shaft

average stope will be 15 m wide by 25 m high byd000 m long

stopes will be backfilled with cemented tailings

3.5% dilution and 5% ore loss is assumed for ttdetground production whereas pit production assuroadilution (contained in block
model) and no ore lo¢

Olympias

Grade Modeling

the mineralization is geology controlled comprislagses, in 3-D, of the total massive sulphide maileation and, as a sub-domain within
those lenses, a ge-arsenopyrite zon

assays composited into 1 metre downhole composites

gold, silver, lead, and zinc, grades were interigoldy ordinary kriging

grades for blocks within the respective domainsevestimated with a hard boundary between them

the model was validated by visual inspection, ckdok bias and for appropriate grade smoothing
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Mining

« underground with ramp access

« method will be longitudinal or transverse drift &iid

« stope development heading size will be 5m by 5m

« stope design incorporates 15% -18% dilution and 3%% ore loss
« cemented hydraulic back fill will be used in miregas

Stratoni

Grade Modeling

« 3D models based on interpreted geology

« assays were composited into 2 metre composites

« Ag, Pb and Zn were interpolated by kriging methosisig a two pass approach with the first pass dingla multiple hole approach
« the model was validated by visual inspection amdmeiliation to production

Mining

« underground with ramp access

« method is longitudinal or transverse drift and fill

« stope development heading size is 4m by 4m

« stope design incorporates 12% dilution and noass |
« cemented hydraulic back fill is used in mined areas
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Risk factors in our business

Eldorado is involved in all facets of the miningdustry including exploration, discovery, acquaiti financing, development, producti
reclamation and operation of mining properties. fat a number of risks and uncertainties in owir®ss, which could have a material adv
effect on our business, results of operationsnfife condition and the Eldorado Gold Share price.

The risks described below are not the only riskd ancertainties that we face. Although we haveedonr best to identify the risks of «
business, there is no assurance that we have edptwery material or potentially material risk. ditgbnal existing risks and uncertainties
presently identified by the Company, risks that auerently do not consider to be material, and rigkising in the future could also materi
affect our business, results of operations, firgncondition and share price. These risk factagldc materially affect the Comparsyfuture
operating results and could cause actual evemisfes materially from those described in our fordidooking statements.

We currently consider the following risks to be thE most concern to the Company at this time ireof their current materiality to t
Company:

« Metal Price Volatility (page 107)

« GeoPaolitical Climate (page 94)

« Mineral Tenure and Permits (page 89)

« Development and Mining Operation Risks (page 103)
« Foreign Investment and Operations (page 115)

These are not the only risks that could have anaatedverse effect on our business, results ofaifmns, financial condition and share price
other risks, such as the ones identified below, Ip@gome more material to the Company in the futuréhe above risks could diminish
importance, depending on the current circumstaotesr business and operations. You should cdyefeview each of the risk factors below.
We have categorized the risks discussed in thisosefor ease of reference. However, the headidsw should not be taken to limit the scop
effect of the risks described. We caution youetd@ew this risks section in its entirety, as soisksr described may be applicable to aspects ¢
business in addition to the risk category underctviwe have described them below. In addition, gbauld review the property descripti
elsewhere in this AIF for further descriptions eftain of the risks arising in respect of thosdipalar properties.
General Operational Matters 920
1. Government regulation
2. Mineral tenure and permits
a. Mineral tenure
b. Permits
3. Resource nationalism and foreign ownershigiotisins
4. Competition
5. Environmental matters
6. Infrastructure and commodities
a. Infrastructure
b. Power and Water

¢. Commodities and consumables

7. Geopolitical climate
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8.

9.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20

Community relations and social license
Labor
a. Employee relations
b. Employee misconduct
c. Key personnel
d. Skilled workforce
e. Expats
Equipment
Health and safety
Cost estimates
Joint venture matters
Reputational risk
Human rights matters
Estimation of Mineral Reserves and MineraldReses
Occurrence of unpredictable geological factors
Natural phenomena
a. Climate change
b. Health effects
Reclamation and long term obligations

. Use and transport of regulated substances

Exploration Risks 104

1.

Exploration efforts

Development & Mining Operation Risks 105

1.

2.

8.

9.

Costs of development projects

Contractors

. Pre-stripping/stripping or underground developime
. Extraction

. Processing

. Waste Disposal

. Security

Production and cost estimates

Operational risks and hazards

Financial Risks 109

1.

Unavailability of capital/inadequate income



a. Limited access to equity markets
b. Dilutive equity financing

2. Metal price volatility
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3. Indebtedness and financing risks
a. Current and future operation restrictions
b. Change of control
c. Interest rate risk
d. Liquidity
e. Debt service obligation
f. Default on obligations
4. Foreign currency and foreign exchange
5. Tax matters
6. Global economic environment
7. Repatriation of funds
8. Hedging activities
9. Dividends
10. Compensation risks
a. Pension risks
11. Financial reporting risks
a. Carrying value of assets
b. Change in reporting standards
12. Mark to market risk
Corporate Risks 116
1. Risks related to growth
a. Risks related to acquisitions
i. Sourcing merger and acquisition targets andeotsj
ii. Impact on growth and financial condition
iii. Unknown liabilities
iv. Evaluating the merits or risks
v. Portfolio of development projects
b. Limited capital
2. Foreign investments and operations
3. Regulatory requirements
a. Full compliance at all times
b. Evolving public disclosure requirements
c. Corporate governance requirements

d. Internal controls over financial reporting



4. Corruption and bribery
5. Non-governmental organizations

6. Conflicts of interest
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7. Information technology systems
8. Price and volume fluctuations
9. Litigation risks

10. Unavailability of insurance
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SECTION | GENERAL OPERATIONAL MATTERS
1. Government regulation

The mineral exploration, development, mining, andcpssing activities of Eldorado in the countriesvhich we operate are subject to var
laws governing a wide range of matters, includmg, not limited to, the following:

« the environment, including land and water use;

« the right to conduct our business, including liri@as on our rights in jurisdictions where we aomsidered a foreign entity and restricti
on inbound investmen

« prospecting and exploration rights and methods;

« development activities;

- construction;

« mineral production;

- reclamation;

« royalties, taxes, fees and imposts;

« importation of goods;

« currency exchange restrictions;

« sales of our products;

« repatriation of profits and return of capital;

« immigration and employment of our personnel;

« labour standards and occupational health;

« mine safety;

« use of toxic substances;

« mineral title, mineral tenure and competing larairak; and

- impacts on and participation rights of local comitiaa and entities.

Although we believe our mineral exploration, deywstent, mining, and processing activities are culyecarried out in accordance with
applicable rules and regulations, there is no asserthat new or amended laws, rules or regulatidhsot be enacted or that existing laws ri
or regulations will not be applied in a manner whéould have a material adverse effect on our legsinresults of operations, financial cond
and share price. In addition, changes to the fisgime in any of the countries in which we operateluding, without limitation:

« laws regarding government ownership of or partitguain projects;
« laws regarding permitted foreign investments;

« royalties, taxes, fees and imposts;

« regulation of, or restrictions on, importation afogls;

« regulation of, or restrictions on, currency tranacs; and

« regulation of, or restrictions on, sales of ourdurcts,

or other laws generally applicable in such countrychanges to the ways in which any of these larmesapplied, could have a material adv
effect on our business, results of operationsnfire condition and share price.

See also “Regulatory requirements” below.

2. Mineral tenure and permits

a. Mineral tenure

In the countries in which we operate, the mineigiits or certain portions of them are owned byrtiievant governments. In such countries
must enter into contracts with the applicable goments, or obtain permits or concessions from théat, allow us to hold areas of land
conduct aspects of our business and operationsemn.t The availability of such areas and the sadpsperations we may undertake thereor

subject to the discretion of the applicable govesnte and may be subject to conditions. New lavesragulations, or amendments to laws
regulations relating to mineral tenure
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and land title and usage, including expropriatiansl deprivations of contractual rights, if proposed enacted, may affect our rights to
mineral properties.

In many instances, we can initially only get rightsconduct exploration activities on given areasd obtaining the rights to proceed \
development, mining and production on such ares ose them for other related purposes, such atevgtorage or water management, is su
to further application, conditions or completeltta discretion of the governments. In many instanour rights are restricted to fixed perioc
time with limited, and often discretionary, renewajhts. Delays in the process for applying focksuights or renewals or expansions, or
nature of conditions imposed by government, coaldeha material adverse effect on our businessjdigy our existing developments and mi
and our results of operations, financial conditiowl share price.

The cost of holding these rights often escalatess dme or as the scope of our operating rightsaaglp. There is no assurance that the mi
rights regimes under which we hold properties oictvigovern our operations thereon will not be cleamh@mended, or applied in a manner w
could have a material adverse effect on our busjmesults of operations, financial condition ahdre price, that the ongoing costs of obtainir
maintaining our rights will remain economic, orticampliance with conditions as imposed from timeitne will be practicable. Any inability
obtain and retain rights to use lands for our ongaiperations at all or on a timely basis couldehavmaterial adverse effect on our busir
results of operations, financial condition and shanice.

It is possible that our present or future tenure ip@ subject to challenges, prior unregisteredeagents or transfers, and competing uses.
rights may be affected by undetected defectsli tiTthere is no assurance that any of our holdwitisot be challenged. We may also be sul
to expropriation proceedings for a variety of ressoWhile any such challenges or proceedingsradcess, we may suffer material delay
our business and operations, and we may not beasafed for resulting losses. Any defects, chglenagreements, transfers or competing
which prevail over our rights, and any expropriataf our holdings, could have a material advergéecebn our business, including our total
of such rights, and our results of operations,rfaia condition and share price.

Certain of our mining properties are subject toaltyy and other payment agreements. Failure to ragetpayment obligations under th
agreements could result in the loss of our rights.

There is no assurance that we will be able to looldperate on our properties as currently heldpmrated or at all, or that we will be able
enforce our rights with respect to our holdingsjchircould have a material adverse effect on ouinless, results of operations, financial cond
and share price.

b. Permits

Activities in the nature of our business and operatcan only be conducted by entities that havainbkd or renewed a wide range of permits
licenses in accordance with the relevant miningsland regulations in the countries in which we afger These include permits and licer
which authorize us to, among other things:

« conduct business in such countries;

« import or export goods and materials;

« employ foreign personnel in-country;

« employ local, regional and national residents amtractors;

« import or otherwise obtain, store and use regulataterials, such as explosives and cyanide;

« construct or obtain rights of way for fences, bigrs, equipment, underground workings, tailings slawater courses and power lines;
e cutdown trees; and

- Operate equipment.

The duration and success of each permitting proaessontingent upon many factors that we do natrob In the case of foreign operatic
granting of government approvals, permits and Besnare, as a practical matter, subject to theetisn of the applicable governments
government officials. There may be delays in theaw process.
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In the context of environmental protection permdtiincluding the approval of reclamation plans, ave required to comply with existing la
and regulations and other standards that may egrtsker or lower costs and delays depending onahee of the activity to be permitted and
interpretation of the laws and regulations impletadrby the permitting authority.

There is no assurance that we will be able to nldairenew the permits we need to conduct our lessiand operations, in a timely manner,
all, or that we will be in a position to comply Wiall conditions that are imposed. The failur@lbdain or renew certain permits, or the impos
of extensive conditions upon certain permits, cdudde a material adverse effect on our businessltseof operations, financial condition :
share price.

3. Resource nationalism and foreign ownghip restrictions

The mining and metals sector has been increastagijeted to raise revenue or for political reasasgjovernments continue to struggle '
deficits and concerns over the effects of depressedomies. Governments are continually assessefjscal terms of the mining regimes
agreements that apply to an entity looking to ekp&sources in their countries and numerous c@astrave recently introduced changes to
respective mining regimes that reflect increasegegament control over or participation in the mmsector.

The possibility of future changes to the mininginegs in the countries in which we operate adds miaicdy that cannot be accurately predi
and may result in additional costs, delays andlatgry requirements, including, but not limited to:

« limitations on or elimination of foreign ownership;

- limitations on or taxation of direct and indiredgsgbsitions of mineral interests;

« mandatory government ownership or participatiomining projects, up to and including expropriation;

« imposition of additional taxes, royalties, importexport duties or other fees;

« imposition of fixed, normarket, currency exchange rates and other currandyexchange controls, including with respect pangation o
income or return of capite

« requirements to build and operate mineral beneiirigacilities, such as smelters and refineries;auntry;

« requirements to sell our products to the governmiealuding at lower than market prices;

« limits or impositions on hedging activities;

« working conditions;

« establishment of projects and funds to offset emvitental effects of our operations and provide fisnt® the local community;

« special bonds to provide for reclamation and otlosts;

- employment of local, regional and national resideanhd contractors, including special levies andhdiquotas and preferences
indigenous peoples;

« imposition of special charges or operating condgidue to status as a foreign entity.

Changes in government or in the policies or letgihain the countries in which we operate with mdto foreign ownership, mineral explorat
development or mining activities, may affect thebility and profitability of the Company. A potédtpolicy or government change could re
in a moratorium being placed on business activitesur projects or mines, the nationalization wf development projects or mines, impositio
joint venture partners or operating conditions, tdrenination of our rights to conduct parts oradllour business and operations, possibly wit
appropriate compensation.

There is no assurance that governments will not @k rights, impose conditions on our businesgrant additional rights to statewnec
enterprises, private domestic entities, speciar@st groups, indigenous peoples or residentserctluntries in which we operate, which c«
have a material adverse effect on our businessltsesf operations, financial condition and shaieg

See also “Geopolitical climate” and “Foreign invasnts and operations” below.
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4, Competition

We compete for attractive mineral properties anoiguts with other entities that have substantiahriicial resources, operational experie
technical capabilities and political strengths lukding state owned and domestically domiciled @aditn some of the countries in which we n
or may in future wish to, conduct our business @perations.

We may not be able to prevail over these compstitorobtaining mineral properties that are prodgain capable of producing metals o
compete effectively for merger and acquisition éasg or do so on terms we consider acceptables il limit our growth and our ability
replace or expand our mineral reserves and mimesglurces and could have a material adverse effectur business, results of operati
financial condition and share price.

5. Environmental matters

Although we monitor our sites for potential envineental hazards, there is no assurance that wedeteeted, or can detect all possible ris}
the environment arising from our business and djgeres We expend significant resources to comphh wnvironmental laws, regulations ¢
permitting requirements, and we expect to contitmudo so in the future. Failure to comply with Bgpgible environmental laws, regulations
permitting requirements may result in injunctiodamages, suspension or revocation of permits apdsition of penalties. There is no assur:
that:

« we have been or will be at all times in completenpbiance with such laws, regulations and permittieguirements, or with any new
amended laws, regulations and permitting requiréstirat may be imposed from time to tir

« our compliance will not be challenged; or

« the costs of compliance will be economic and wilt materially or adversely affect our future caktwf results of operations and finan
condition.

We may be subject to proceedings in respect ofedidailures to comply with increasingly strict @ommental laws, regulations or permitt
requirements or of posing a threat to or of haviagsed hazards or damage to the environment oersoms or property. While any si
proceedings are in process, we could suffer dedaysipediments to development and constructionunfprojects and operations and, even i
are ultimately successful, we may not be compeddatethe losses resulting from any such proceedorglelays.

There may be existing environmental hazards, conttion or damage at our mines or projects thataveeunaware of. We may also be |
responsible for addressing environmental hazarolstamination or damage caused by current or formetivities at our mines or projects
exposure to hazardous substances, regardless tfievter not hazard, damage, contamination or expoaas caused by our activities or
previous owners or operators of the property, papresent owners of adjacent properties or byrahtwnditions and whether or not such ha:
damage, contamination or exposure was unknown adetentable.

Any finding of liability in such proceedings couldsult in additional substantial costs, delaysméxploration, development and operation o
properties and other penalties and liabilitiestegldo associated losses, including, but not lidite

« restrictions on or suspension of our activities;

» loss of our rights, permits and property, includiogs of our ability to operate in that countrygenerally;
« completion of extensive remedial cleanup or payorggovernment or third-party remedial cleanup;

« premature reclamation of our operating sites; and

« seizure of funds or forfeiture of bonds.

The costs of complying with any orders made or@agnup required and related liabilities from spobceedings or events may be significant
could have a material adverse effect on our busjmesults of operations, financial condition ahdre price.
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6. Infrastructure and commodities
a. Infrastructure

Our business and operations depend on our ahiligctess and maintain adequate and reliable infcaste, including roads and bridges, pc
sources and water systems. We may have to buéldettuired infrastructure if it is not readily deaie to us for a given project, and there i
assurance that we will be able to do so in a tinmanner or at all. Inadequate, inconsistent, atlgonfrastructure could compromise mi
aspects of a project’s feasibility, viability andbfitability, including, but not limited to:

« construction schedule;

» capital and operating costs;

« manpower availability;

» mobilization of equipment, machinery and inventawd
« throughput rates, production volumes.

There is no assurance that we can access and maimainfrastructure we need, or, where necessdngin rights of way, raw materials ¢
government authorizations and permits to constaratpgrade the same at a reasonable cost, ireytimanner, or at all.

Our access to infrastructure and the commoditissudsed below may be interrupted by natural cagseh, as drought, floods, earthquakes
other weather phenomena, or nraade causes, such as blockades, sabotage, corgbietsrnment issues, political events, protestsymag ol
competing uses. Our inability to obtain or builddato maintain adequate and continuous accessfrastructure and substantial amount
commodities, power and water, at a reasonable cosld have a material adverse effect on our basinesults of operations, financial condi
and share price.

b. Power and wate

A key operational risk is the availability of suffent power and water supplies required to suppartmining operations, which use substa
volumes of water and power in the extraction arat@ssing processes. Our ability to obtain seaupplies of power and water at a reasor
cost depends on a number of factors that may befauir control, including:

« global and regional supply and demand;
« political and economic conditions;

« problems affecting local supplies;

« infrastructure and delivery issues; and

« relevant regulatory regimes.

There is no assurance that we will be able to gethe required supplies of power and water on resse terms or at all and, if we are unab
do so or there is an interruption in the suppliesde obtain or a material increase in prices, thenuld have a material adverse effect on
business, results of operations, financial conditiod share price.

C. Commodities and consumab

Our business operations use a significant amountoaimodities, consumables and other materialce®rfor diesel fuel, steel, concr
chemicals (including cyanide) and other materiedsnmodities and consumables required for our ojpestan be volatile and price changes
be substantial, occur over short periods of tine lzen affected by factors beyond our control. Higtests for construction materials like steel
concrete, or tighter supplies can affect the tindangd cost of our development projects.

If there is a significant and sustained increasthécost of certain commodities, we may decidé¢ ithia not economically feasible to contir

some or all of our commercial production and depelent activities, and this could have an adverfecebn our business, results of operati
financial condition and share price.
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We also carry significant amounts of operating comasbles, based on the frequency and reliabilitthefdelivery process for such consuma
and anticipated variations in regular use. We dép suppliers to meet our needs for these contrasgdhowever, sometimes no source for :
commodities may be available. If the rates of comstion for such commodities vary from expecte@saignificantly or delivery is delayed
any reason, we may need to find a new source artiadég with existing sources to increase supphanly shortages are not rectified in a tin
manner, it may result in reduced recovery or delaysstoring optimal operating conditions.

Higher worldwide demand for critical resources,rsas drilling equipment and tires, could affect ability to acquire such resources and le¢
delays in delivery and unanticipated cost increasdgch could have an effect on our operating cosépital expenditures and produc
schedules.

Further, we rely on certain key thighrty suppliers and contractors for equipment, maaterials and services used in, and the provisiaewice:
necessary for, the development, construction antiragng operation of our assets. As a result,aperations at our sites are subject to a nu
of risks, some of which are outside of our contired|uding:

« negotiating agreements with suppliers and contra@n acceptable terms;

« the inability to replace a supplier or contractod &s equipment, raw materials or services ifa@ifarty terminates the agreement;

- interruption of operations or increased costssfipplier or contractor ceases its business dusstiviency or other unforeseen events; and
« failure of a supplier or contractor to perform astracted.

The occurrence of one or more of these risks chalte a material adverse effect on our businessltsesf operations, financial condition ¢
share price.

7. Geopolitical climate

Our operations are located in foreign jurisdicticsnsd are exposed to various levels of politicabr®mic and other risks and uncertainties. T
risks and uncertainties vary from country to coyiaind include, but are not limited to:

« changing political conditions or governments;

e expropriation;

« renegotiation or nullification of existing concesss, licenses, permits and contracts;
« restrictions on foreign exchange, currency contaold repatriation of capital and profits;
« availability of procedural rights and remedies

« reliability of judicial recourse;

« operation of the rule of law;

« labour unrest;

« extreme fluctuations in currency exchange rates;

« high rates of inflation;

« civil unrest or risk of civil war;

« changes in taxation and or monetary policies;

o terrorism;

e activism;

« hostage taking;

« military repression; and

« illegal mining.

The occurrence of any of these risks in the coasin which we operate could have a material advedfect on our business, results of operat
financial condition and share price.

Changes, if any, in mining or investment policigssabifts in political attitude in these jurisdiati® may adversely affect our operation:
profitability. Operations may be affected in vamyidegrees by government regulations with respediut not limited to:

« restrictions on production;
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« price, export and currency controls;

« income taxes;

« expropriation of property;

« foreign investment;

- maintenance of claims;

« construction and permitting;

- the environment, land use, and water use;

« land claims of local people;

« mine safety;

« in-country refining, beneficiation and local valadeded processing;
« awarding of contracts to local contractors; and

« requirements to employ citizens of, or purchasgsugiplies from, a particular jurisdiction.

Failure to comply strictly with applicable lawsgrdations and local practices relating to busireesgiucted by foreign entities in a country an
particular, in the mining industry, could resultlgss, reduction or expropriation of rights or #atnents, or the imposition of additional loca
foreign parties as joint venture partners with iegror other interests. There is no assurancectiraént economic or political conditions will |
change or that governments in the jurisdictions/iich we operate will not adopt regulatory or goét reforms that could negatively affect
current and future operations and plans.

See, for example, page 49 for a discussion on GigiopbClimate at Skouries .
See also “Resource nationalism and foreign ownerstrictions” above and “Foreign investments aperations” below.
8. Community relations and social license

Maintaining a positive relationship with the comntigs in which we operate is critical to continuisgccessful operation of our existing mine
well as construction and development of existind aew projects. Community support for mining opierss is a key component of a succes
mining venture.

As a mining business, we may come under pressufeijurisdictions in which we operate, or will opi in the future, to demonstrate that ¢
stakeholders (including employees, communitiesosunding operations and the countries in which werate) benefit and will continue to ben
from our commercial activities, and / or that weegie in a manner that will minimize any potentiainage or disruption to the interests of t
stakeholders. We may face opposition with respecour current and future development and explonagrojects which could materia
adversely affect our business, results of operatifinancial condition and share price.

Community relations are impacted by a number dfofa¢ both within and outside of our control. Rielas may be strained or social license
by poor Company performance in areas such as hadtisafety, environmental impacts from the minerdased traffic or noise. External fac
such as press scrutiny or other distributed infdioneabout Eldorado specifically or extractive isthies generally from media, n@government:
organizations or interested individuals can al$luémce sentiment toward the Company and its ojpersat

Surrounding communities may affect operations amjepts through restriction of site access for pmént, supplies and personnel or thrc
legal challenges. This could interfere with work the Companyg properties, and potentially pose a security thteaemployees 1
equipment. Social license may also impact pemgjtébility, Company reputation and our ability taild positive community relationships
exploration areas or around newly acquired progerti

This may have the effect of slowing down the depgient of new projects and potentially may incregecost of constructing and opera
these projects. If social license is eroded o, kben productivity may be reduced due to restnicof access, requirements to respond to se:
threats or proceedings initiated or delays in ptimg and there may also be extra costs associatdimproving the relationship betwe
Eldorado and the surrounding communities. We seehitigate these risks through our commitmentgerating in a socially responsible man
however, there is no guarantee
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that our efforts in this respect will mitigate teeisks. See, for example, page 49 Community Relafor a discussion on community relatior
Skouries.

See also “Reputational risk” below.
9. Labor
a. Employee relation

We depend on our workforce to explore for mineeslerves and resources, develop our projects amdtepsur mines. We have program
recruit and train the necessary manpower for oeratpns, and we work hard at maintaining goodtima with our workforce to minimize t
possibility of strikes, lockouts and other stopmageour work sites. In addition, our relationshwour employees may be affected by chang
labour and employment legislation that may be ohied by the relevant governmental authorities mose jurisdictions we carry
business. Changes in such legislation or a preldrgbour disruption at any of our mines or prgemuld have a material adverse effect or
results of operations, financial condition and shanice. Further, from time to time we may hire tcactors and subcontractors for our operat
and there is a risk that they could experiencedal@sputes or become insolvent, and this couletzvadverse effect on our results of operat
financial condition and share price.

b. Employee misconduct

We are reliant on the good character of our emm@syand are subject to the risk that employee mikarincould occur. Although we te
precautions to prevent and detect employee misainthese precautions may not be effective an€Ctirapany could be exposed to unknown
unmanaged risks or losses. The existence of ode @b Business Conduct and Ethics, among otherrgawee and compliance policies
processes, may not prevent incidents of theft,atisbty or other fraudulent behaviour nor can weantae compliance with legal and regula
requirements. Misconduct by employees could irelud

- employees binding us to transactions that exce#tbared limits or present unacceptable risks eo@ompany;
« employee theft or improper use of our property;

« employee fraud or employees conspiring with thiadtips to defraud us;

« employees hiding unauthorized or unsuccessfuliiesvfrom us; and

« the improper use of confidential information.

These types of misconduct could result in unknowd anmanaged damage or losses, including regula@mgtions and serious harm to
reputation. The precautions we take to preventdeidct these activities may not be effectiveméiterial employee misconduct does occur
business, results of operations, financial conditiad share price could be adversely affected.

C. Key personne

We depend on a number of key personnel, includang R. Wright, our Chief Executive Officer, Norm&n Pitcher, our President, Paul Skayr
our Chief Operating Officer, and Fabiana E. Chulolos, Chief Financial Officer. We do not have kegmlife insurance. Employment contr:
are in place with each of these executives, howdeging any of them could have an adverse effeadwr operations.

We need to continue implementing and enhancingneamagement systems and recruiting and training erployees to manage our gro
effectively. We have been successful in attractind retaining skilled and experienced personnghénpast, and expect to be in the future
there is no assurance this will be the case.

d. Skilled workforce

We depend on a skilled workforce, including but tiotited to mining and mineral, metallurgical an@ofpgical engineers, geologis

environmental and safety specialists, and miningrators to explore and develop our projects andat@eour mines. We have programs
initiatives in place to attract and retain a skilleorkforce. However, we are potentially facednvatshortage of skilled professionals due
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to competition in the industry and as experienaagleyees continue to exit the workforce. As sweb,need to continue to enhance training
development programs for current employees anch@avtith local universities and technical schoolsrain and develop a skilled workforce
the future.

e. Expats

We depend on expatriates to work at our mines aoggis to fill gaps in expertise and provide need®nagement skills in the countries wl
we operate. Additionally, we depend on expatridtesransfer knowledge and best practices andam and develop igountry personn
successors into their roles. We operate in chgittgnlocations and must continue to maintain coitipetcompensation and benefits progranr
attract and retain expatriate personnel. We migst@evelop incountry personnel to run our mines in the futudelack of appropriately skille
and experienced personnel in key management positiould be detrimental to our operations.

10. Equipment

Our operations are reliant on significant amouffitsuge and small equipment that is critical to tevelopment, construction and operation o
projects. Failures or unavailability of equipmertuld cause interruptions or delays in our develpmand construction or interruptions
reduced production in our operations. These mns&g be increased by the age of certain equipmegtipment related risks include:

« delays in repair or replacement of equipment duenevailability or insufficient spare parts invernto

« repeated or unexpected equipment failures;

- restrictions on transportation and installationlarige equipment, including delays or inability tbtain required permits for the st
transportation or installatiol

« inefficient or improper design for processing faigk;

« suitability of equipment, including proper identdition of normal operating parameters, the occogeai extreme conditions or change
planned use for a particular piece of equipm

« premature failure of equipment;

« restrictions on hours of operation of equipment

« availability of long leadime and specialized equipment, including delags thay arise in the course of ordering, manufaciorportatior
or delivery of such equipment; a

« availability of specialized equipment and persortaehstall and commission selected equipment.

Delays in construction or development of a progggberiods of downtime or reductions in operationgfficiency that result from the above ri
could have a material adverse effect on our busjmesults of operations, financial condition ahdre price. Remediation of an interruptiol
inefficiency in production capability could requius to make large expenditures to repair, replacedesign equipment. All of these factors c
have a material adverse effect on our businessitsesf operations, financial condition and shaiiegp

11. Health and safety

Our operations are subject to various health afetysiaws and regulations that impose various gubie our operations relating to, among ¢
things, worker safety and surrounding communitiesese laws and regulations also grant the aui®ritroad powers to, among other thi
close unsafe operations and order corrective acétating to health and safety matters. The cass®ciated with the compliance of such hi
and safety laws and regulations may be substanti@dlany amendments to such laws and regulationmsoeg stringent implementation there
could cause additional expenditure or impose K&giris on, or suspensions of, our operations. Al hmade, and expect to make in the fu
significant expenditures to comply with the exteasiaws and regulations governing the protectiorthef environment, waste disposal, wo
safety, mine development and protection of endatyand other special status species, and, to teatexeasonably practicable, create socia
economic benefit in the surrounding communities.
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12. Cost estimates

We prepare budgets and estimates of cash costsapitdl costs of production for each of our operati The main categories relate to mat
costs, personnel and contractor costs, energy aast€losure and reclamation costs. However, tesfiorts to budget and estimate such c
as a result of the substantial expenditures inwblivethe development of mineral projects and theetélation of costs over time, developn
projects may be prone to material cost overrungt &tual costs may vary from estimates for a #aoéreasons, including:

« short-term operating factors;

« revisions to mine plans;

« risks and hazards associated with mining;

« natural phenomena, such as inclement weather comglitvater availability, floods, and earthquakey]
« unexpected labour shortages or strikes.

Operational costs may also be affected by a vaoktsctors, including:

« changing waste-to-ore ratios;

« ore grade metallurgy;

« labour costs;

« cost of commodities, equipment and supplies;
« general inflationary pressures; and

« currency exchange rates.

Many of these factors are beyond our control. Ufaito achieve estimates or material increasesstscould have an adverse impact on our f
cash flow, business, results of operations, fireremndition and share price.

Furthermore, delays in the construction and comiongsg of mining projects or other technical difflies may result in even further cap
expenditures being required. Any delay in the tmgweent of a project, or cost overruns or operaiatifficulties once the project is fu
developed, may have a material adverse effect obusiness, results of operations and financiadlitimm.

13. Joint venture matters

Mining projects are often conducted through an emiporated joint venture or an incorporated joieture company. Joint ventures often rec
unanimous approval of the parties or their repriegimes for certain fundamental decisions like mecréase (or decrease) in registered capi
merger, division, dissolution, amendment of thestitutional documents, and pledge of the joint uemtassets, which means that each party
joint venture has a right to veto any of these sleas, which could lead to a deadlock. We areemtlip a number of additional risks associ
with joint ventures, including:

« disagreement with a joint venture partner about tmdevelop, operate or finance the project;

- that a joint venture partner may at any time has@emic or business interests or goals that arbecome, inconsistent with our busir
interests or goals

« that a joint venture partner may not comply with #greements governing our relationship with them;

- disagreement with a joint venture partner over éRercise of such joint venture partrgerights under the agreements governing
relationship;

« the possibility that a joint venture partner magdree insolvent;

- the possibility that we may not be able to sellioterest in a joint venture if we desire to eki¢ joint venture; and

« possible litigation with a joint venture partnerownatters related to the project.

Some of our interests are through joint venture mames established under and governed by the lwised respective countries. See,
example, pages 32, 51, 54 and 59 for a detailsiojomt ventures in China.
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Some of our joint venture partners or counterpart@® shareholder agreements are state-sectoresrditid, like other statector entities, the
actions and priorities may be dictated by goverrtnoemther policies instead of purely commerciahsiderations. Decisions of our joint vent
partners or the counterparties to shareholder agets may have an adverse effect on the resultsiobperations in respect of the project
which the applicable joint venture relates.

14. Reputational risk

Damage to Eldorads’reputation can be the result of the actual ocgreed occurrence of any number of events, anddcoglude any negati
publicity, whether true or not. Although we bekethat we operate in a manner that is respectfall stakeholders and take care in protecting
image and reputation, we do not have control ovaw wve are perceived by others. Any reputation lossld result in decreased inve:
confidence and increased challenges in developidgraintaining community relations which may hadeease effects on our business, resul
operations, financial condition and share price.

See also “Community relations and social licendeiva.
15. Human rights matters

Various international and national laws, codespltgns, conventions, guidelines and other pravisigovern human rights, including rights \
respect to the environment, health and safety sodiog our operations. Many of these provisionpdee obligations on government
companies to respect human rights and some praogisitandate that government consult with local atigenous communities surround
potential or operating projects regarding goverringions which may affect local stakeholders,udotg actions to approve or grant mir
rights or permits.

The obligations of government and private entitiader the various international and national piiowis pertaining to human rights continus
evolve and be defined. One or more groups of geEly oppose our current and future operationartindr development or new developmer
projects or operations on human rights groundshSpposition may be directed through legal or adstriative proceedings or expresse
manifestations such as protests, roadblocks or &hms of public expression against Eldoradattivities, and may have a negative impact o
reputation.

Opposition by such groups to our operations mawyireqnodification of, or preclude the operatiorderelopment of, projects or may require t
enter into agreements with such groups or locakguwents with respect to our projects, and in soases, causing considerable delays t
advancement of our projects. The occurrence of aneore of these risks could have a material agveffect on our business, result:
operations, financial condition and share price.

16. Estimation of Mineral Reserves and Meral Resources
Mineral Reserve and Mineral Resource estimatesrayeestimates and we may not produce gold in trantities estimated.
Proven and Probable Mineral Reserve estimates &y to be revised based on various factors like:

« actual production experience;

« fluctuations in the market price of gold;
« results of drilling or metallurgical testing;
» production costs; and

« recovery rates.

The cuteff grades for the Mineral Reserves and MineraldReses are based on our assumptions about plaovagg gold value, mining dilutic
and recovery, and our estimates for operating apital costs, which are based on historical pradndigures. We may have to recalculate
estimated mineral reserve and resources based taal gwoduction or the results of exploration. deliations in the market price of gc
production costs or recovery rates can make itafitpble for us to develop or operate a particydeoperty for a period of time. If there i
material decrease in our mineral reserve estimates)r ability to extract the mineral reservegadtild have a material adverse effect on our fi
cash flow, business, results of operations, fireremndition and share price.

100




There are uncertainties inherent in estimating &moand Probable Mineral Reserves and Measured;altedi and Inferred Mineral Resour:
including many factors beyond our control. Estimg@tMineral Reserves and Resources is a subjeptiveess. Accuracy depends on the que
and quality of available data and assumptions addments used in engineering and geological ire¢gipon, which may be unreliable. I
inherently impossible to have full knowledge oftgardar geological structures, faults, voids, isians, natural variations in and within rock ty
and other occurrences. Failure to identify andoant for such occurrences in our assessment of rilifReserves and Resources may r
mining more expensive and cost ineffective, whidl have a material adverse effect on our futurehciow, business, results of operatic
financial condition and share price.

There is no assurance that the estimates are &ecthiat Mineral Reserve and Resource figures ecarate, or that the Mineral Reserve
Resources can be mined or processed profitablyefdi Resources that are not classified as Mirkeakrveslo nothave demonstrated econol
viability. You should not assume that all or argrtpof the Measured Mineral Resources, Indicatedekdil Resources, or an Inferred Min
Resource will ever be upgraded to a higher categotiiat any or all of an Inferred Mineral Resouesésts or is economically or legally feas
to mine.

Because mines have limited lives based on ProvdrPaobable Mineral Reserves, we must continualyaee and expand our Mineral Rese
and any necessary associated surface rights asines produce gold.

Our ability to maintain or increase annual produtif gold and other metals will depend signifitaon:

e our mining operations
« our ability to conduct successful exploration efpand
« our ability to develop new projects and make adtjorss.

If we are unable to maintain or increase our anpuadiuction of gold and other metals, it could haweadverse effect on our business, resu
operations, financial condition and share price.

17. Occurrence of unpredictable geologictactors

As we explore and develop a property, we are catigtdetermining the level of drilling and analyglovork required to maintain or upgrade
confidence in the geological model. Depending ontiauity, the amount of drilling will vary from gesit to deposit. The degree of analy!
work is determined by the variability in the oree ttype of metallurgical process used and the piatdor deleterious elements in the ore. Wi
not drill exhaustively at all deposits or analyaery sample for every known element as the costldvbe prohibitive. Therefore, unkno
geological formations are possible, which coulditliour ability to access the ore or cut off the afeere we are expecting continuity. It is i
possible that we have not correctly identifiedraéitals and deleterious elements in the ore in daldesign metallurgical processes correctl
any of these risks occur, it could result in matetthat was previously expected to be mined natdeiined or to reduced recovery or increi
costs of recovery, which could have an adverseeffie our results of operations and financial cboni

See “Pre-stripping/stripping or underground develept”.

18. Natural phenomena

a. Climate changt

We recognize that climate change is an internati@mal community concern which may affect our busin@nd operations directly
indirectly. Governments at all levels are moviogards enacting legislation to address climate gbdiy regulating carbon emissions and er
efficiency, among other things. Where legislatioeis already been enacted, regulation regardingsemidevels and energy efficiency

becoming more stringent. Costs associated withtingeghese requirements can be offset by increasexgy efficiency and technologi
innovation; however, there is no assurance thatptiance with such legislation will not have an acdbee effect on our business, result:
operations, financial condition and share price.

Extreme weather events (such as prolonged droirgineased periods of snow and increased frequemtyrgensity of storms) have the poter
to disrupt our operations and the transport rowesise.
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Where appropriate, our facilities have developeergency plans for managing extreme weather comditibowever, extended disruption:
supply lines could result in interruption to protan which may adversely affect our business respiitoperations, financial condition and st
price.

Our facilities depend on regular and steady suppdieconsumables (diesel fuel, reagents etc.) tratp efficiently. If the effects of clim:
change cause prolonged disruption to the delivénowootherwise effect the availability of essehttammodities, or affect the prices of th
commodities our production efficiency may be redledich may have adverse effects on our business)ts of operations, financial condit
and share price. See “Infrastructure, power arérvabove.

b. Health effect:

We operate in a range of environments and our erepk) contractors and suppliers are at risk ofyrijtom our operations as well as diseas
natural disasters. If our workforce is affected High incidence of injury or the occurrence of dise or natural disasters, the facilities
treatments may not be available in the jurisdigionwhich we operate to the same standard thatvonéd expect in Canada, which could hav
effect on the availability of sufficient personnelrun our operations. This could result in a péof downtime or we may be subject to an ord
cease operations, which could have an adverse effieaur business, results of operations, finaremaldition and share price.

19. Reclamation and long term obligations

We are required by various governments in jurisoliet in which we operate to provide financial aasge sufficient to allow a third party
implement approved closure and reclamation plansvef are unable to do so. These laws are complek vaamy from jurisdiction t
jurisdiction. The laws govern the determinationtloé scope and cost of the closure and reclamatitigations and the amount and form:
financial assurance required.

As of December 31, 2014, Eldorado has providedaghopriate regulatory authorities with $105 millim reclamation financial assurance
mine closure obligations in the various jurisdingdn which we operate. The amount and natureic §inancial assurance are dependent uj
number of factors, including our financial conditiand reclamation cost estimates. Changes to theseints, as well as the nature of
collateral to be provided, could significantly irese our costs, making the maintenance and devetdpai existing and new mines |
economically feasible. Regulatory authorities meguire further financial assurance and, to thergxthat the value of the collateral provide
or becomes insufficient to cover the amount thataneerequired to post, we could be required toapbr supplement the existing security
more expensive forms of security. This could idelucash deposits, which would reduce cash avaiffabl®ur operations and developm
activities. There is no guarantee that we wilbbé to maintain or add to current levels of finahassurance as we may not have sufficient c:
resources to further supplement our existing sgcuri

Although we have currently made provision for ciartaf our reclamation obligations, there is no assue that these provisions will be adeq
in the future. Failure to provide the requiredafigial assurance for reclamation could potentiedyult in the closure of one or more of
operations, which could result in a material adeexect on our business, results of operationanfiial condition and share price.

20. Use and transport of regulated substaes

The transportation and use of certain substan@swl use in our operations are regulated by tlvergment in the jurisdictions in which
operate. Two obvious examples are explosives padide. Regulations may include:

« restricting where the substance can be purchased;

« requiring a certain government department to hatidigourchase and transport of the substances;
« restricting the amount of these substances thabedm®pt on site at any time;

« restricting where and how the materials may beestcaind

« monitoring of the use of the product at site.

Eldorado is a signatory to the Cyanide Code, witioinmits us to mandating that our sites adhere dogréized best practice for the purch
transportation, use and disposal of cyanide. @uasory
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sites are audited every three years to assessngedticompliance. While we have a good understgndinthe restrictions in the varic
jurisdictions, these laws may change, or the resiptsnparties within the government may changeatrbe available at a critical time when t
are required to be involved in our process. Thigy mesult in delays in normal operation, or dowstirand may have an effect on our oper:
results in more extreme cases.
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SECTION lI EXPLORATION RISKS (in addition to applicable general operational risks)
1. Exploration efforts

Gold and other metal exploration is highly speduéain nature, involves many risks and is often pratductive; there is no assurance that we
be successful in our gold exploration efforts.

Our ability to increase mineral reserves is depehda a number of factors, including the geologeadl technical expertise of our manager
and exploration teams, the quality of land avaddafolr exploration and other factors. Once golderatization is discovered, it can take se\
years of exploration and development before pradnds possible, and the economic feasibility aidarction can change during that time.

Substantial expenditures are required to carryeaptoration and development activities to estabfisbven and probable mineral reserves
determine the optimal metallurgical process toaettthe metals from the ore.

Once we have found ore in sufficient quantities gratles to be considered economic for extractiatalargical testing is required to deternr
whether the metals can be extracted economicalere may be associated metals or minerals thatenth& extraction process m
difficult. This would include graphite bearing remals if we are trying to extract using cyanide aadoon to recover the gold. There ma
minerals that behave like the precious metals weatare trying to recover that make the downstreastaliirgical process more difficult. F
instance, arsenic is often associated with gold,requires a special process to be used in thetemathich increases the treatment cos
requires that the smelter uses blending of the higlenic material with other lower arsenic matertal complete the smelting process. An
these instances may result in us having problemslolging a process that will allow us to extrae tte economically. Alternatively, the ore r
not be as valuable as we anticipate due to therlosomveries received or the penalties associattbdextraction of deleterious materials that
sold as part of the saleable product.

There is no assurance that our exploration progssithexpand our current mineral reserves or repldem with new mineral reserves. Failut
replace or expand our mineral reserves could haalaerse effect on us.
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SECTION Il DEVELOPMENT & MINING OPERATION RISKS (in additi on to general operational risks)
1. Costs of development project:

Substantial expenditures are required to build mgirand processing facilities for new propertiebe Tapital expenditures and time require
develop new mines are considerable and changesstroc construction schedules can significantlyéase both the time and capital require
build the project. The project development scheslidre dependent on obtaining the governmentabeagisr necessary for the operation
project, and the timeline to obtain these goverrtrapprovals is often beyond our control.

It is not unusual in the mining industry for newninig operations to experience unexpected problamiaglthe startip phase, resulting in del:
and requiring more capital than anticipated. Asslt of the substantial expenditures involvedemelopment projects, developments are pro
material cost overruns.

Mine development projects typically require a numbkyears and significant expenditures during deeelopment phase before productic
possible.

Development projects depend on successfully coimpldeasibility studies and environmental assessspearbtaining the necessary governr
permits and receiving adequate financing. Econdedsibility is based on several factors, including

- estimated mineral reserves;

« anticipated metallurgical recoveries;

« environmental considerations and permitting;

« future gold prices;

« anticipated capital and operating costs for thgegte; and
« timely execution of development plan.

Development projects have no operating historyasebestimated future production and cash operatists on. With development project:
particular, estimates of proven and probable mineserves and cash operating costs are largebdbas

« interpreting the geologic data obtained from drdles and other sampling techniques;
« feasibility studies that derive estimated cash afreg costs based on:

« the expected tonnage and grades of ore to be rmimgg@rocessed,;

« the configuration of the ore body;

« expected recovery rates of gold from the ore;

« estimated operating costs; and

« anticipated climate conditions and other factors.

It is therefore possible that actual cash operatmgs and economic returns will differ signifidgrfrom what we estimated for a project be!
starting production. Many events could affect phafitability or economic feasibility of a projeéticluding the following, among others:

- unanticipated changes in grade and tonnage obdye mined and processed;
« unanticipated adverse geotechnical conditions;

« unanticipated operational problems;

« unanticipated metallurgical recovery problems;

« incorrect data on which engineering assumptionsreage;

« costs of constructing and operating a mine in a@ifipenvironment;

« availability of labour;

« availability and costs of processing and refiniagilities;

« availability of economic sources of power;

« adequacy of water supply;

« availability of surface tenure to locate processing refining facilities;

« adequate access to the site, including competimdjuaes (such as agriculture and illegal mining);
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« unanticipated transportation costs;

« government regulations including, but not limiteq tegulations with respect to prices, royaltiegies, taxes, permitting, restrictions
production, quotas on exportation of minerals, all as the costs of protection of the environmenat agricultural lands

« fluctuations in gold prices;

- accidents, labour actions and force majeure evants;

« community and non-governmental organizational actio

It is not unusual for new mining operations to eigce unexpected problems during the stariphase, and delays can often happen
production begins. In the past, we have adjusteastimates based on changes to our assumptidrectual results.

Our production, capital and operating cost estis&ie development projects are based on certaimg#ons. We use these estimates to est:
our mineral reserve estimates but our cost estsrate subject to significant uncertainty as desdriibove. Actual results for our projects
likely differ from current estimates and assummioand these differences can be material. Therieqoe we gain from actual mining
processing operations can also identify new or peeted conditions that could reduce productionweadar current estimates, or increase
estimated capital or operating costs.

If actual results fall below our current estimatiégould have a material adverse effect on ouirtass, results of operations, financial cond
and share price.

2. Contractors

We may engage a number of different contractorinduhe development and construction phase of ggancluding pursuant to lump si
contract for specified services or through a raofjengineering, procurement, construction and meamamt contract options, depending on
type and complexity of work that is being undertakend the level of engineering that has been ocetegl when the contract
awarded. Depending on the type of contract angbdiire at which it is awarded, there is potentalfariations to occur within the contract sct
which could take the form of extras that were risidered as part of the original scope or chamders. These changes may result in incre
capital costs. Similarly, we may be subject tqodies with contractors on contract interpretatiwhijch could result in increased capital ¢
under the contract or delay in completion of thejgut if a contract dispute interferes with the tcactor’s efforts on the ground.

3. Pre-stripping/stripping or underground development

Mining of mineral bearing material requires remogflwaste material prior to gaining access to axtdaeting the valuable material. Depenc
on the location of the ore, this may entail remgvimaterial above the ore in an open pit situatipre$tripping), or developing tunnt
underground to gain access to deeper material. ré\ffessible, this material is then generally udeevehere in the project site for constructio
site infrastructure.

As a project is developed, a plan is put forwarddmplete the pretrip or required underground development so thaing of ore can commen
in line with the overall schedule to feed ore te inocess plant at the right time. The degrege$pip in an open pit is based on selected dril
which may result in adjustments to the orebody rhadd a requirement for more or less ptepping to be completed. This may result in fit
of material required to complete other earthworkaiad the project site, such as tailings facilitimsan increase in the pstrp requirements pri
to mining commencing.

Similarly, with underground development, the minmgthod and design is based on an amount of drittwat will be increased during norr
operations. As work continues, there may be grocmnditions that are exposed that cause a changleeirmine design or direction of -
underground development. Either of these occue®would result in more or less material that camded for other site projects, if so desic
and could also result in delay in stag-of continuous production. This may result iwéo revenues while the project ramps up to nc
operating rates.

See “Occurrence of unpredictable geological fattors
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4, Extraction
A number of factors can affect our ability to extrare efficiently in the quantities that we hawglpeted, including, but not limited to:

« ground conditions
« geotechnical conditions
« pitslope angles
= rock characteristics (faults, fractured zones, anflishear
« hydrogeological conditions
= water in rock
= ground water table
« geological conditions
« variability of grade / waste boundaries
« degree of fracture in rock / mine ability
« chemical effects
« acidity of Mined Material (ore and waste)
« efficiency
« reliability of equipment
« management of mining process
« scheduling
« limitations on ability to mine where you want

These factors may result in a less than optimatatipen and lower throughput or lower recovery, whimay have an affect our produci
schedule. Best efforts are made to review andsahbserisks related to extraction and to put appetg mitigating measures in in place; howe
there is no assurance that we have foreseen arattounted for every possible factor that mighiseathe project to be delayed, which could
an effect on business, results of operations, @imdcondition and share price.

5. Processinc

A number of factors could affect our ability to pess ore in the tonnages we have budgeted, theitipsanf the metals deleterious materials
we recover and our ability to efficiently handletaréal in the volumes budgeted, including, but liratted to:

« the presence of oversize material at the crushagges

- material showing breakage characteristics diffetethose planned;

« material with grades outside of planned grade range

« sub-optimal ore mixture in terms of ancillary artly, such as sulphur grade;

« the presence of deleterious materials in differatibs than expected;

- material drier or wetter than expected, due tonahtor environmental effects; and
« viscosity / density different than expected.

The occurrence of any of the above could affectadnility to treat the number of tonnes plannedpvec valuable materials, remove deleter
materials and process ore, concentrate and taiisgslanned. This may result in lower throughpawer recoveries, more downtime or sc
combination of all three. While minor issues dkthature are part of normal operations, thereigassurance that conditions will not worsen
have an adverse effect future cash flow, resultsadur operations and financial condition.

6. Waste disposa
As ore is extracted and processed, waste matheabibes not contain sufficient quantities of mealvarrant further processing is disposed
waste dumps on surface or placed underground asfparck fill. Waste material may be stored ag waterial in a dam on surface, filtered

dried for placement in a surface facility or mixeih cement and used underground as structuralAilhumber of factors can affect our ability
successfully dispose of waste material in the ftrat is optimal for our operations, including, ot limited to:
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« access to suitable locations due to permittingtioerorestrictions;

« requirements to encapsulate acid-generating mhteria

« milled material being ground too fine and requirfagher treatment; and

« sufficient infrastructure required to place matewiaderground in the right locations.

If issues with any of the above items occur, themad discharge or placement process may be affectgdiring us to alter existing plans. WI
minor issues of this nature are part of normal afgens, there is no assurance that conditionsneiflworsen and have an adverse effect ol
future cash flow, results of operations and finahcondition.

7. Security

The safety and security of our employees and astsatcontractors is of prime importance to the Camyp Various security problems may oc
in any of the jurisdictions in which we operate.e e at risk from incursions by third parties. ¥veleavour to take appropriate actions to pr
against such risks, which may affect our operatams incur further costs.

Although our policies require that our securitygmmel act in ways that recognize best practicetyding respect for human rights, there is a
that individuals will breach these policies, andlsbreaches may have an adverse effect on ourdsssiresults of operations, financial cond
and share price. See “Human rights matters” above

8. Production and cost estimate:

Estimates of total future production and costsofar mining operations are based on our freer mining plans. These estimates can changes
might not achieve them, which could have a matexikderse effect on any or all of our future casiwflbusiness, results of operations, finat
condition and share price.

Our plans are based on, among other things, ouingiiaxperience, reserve estimates, assumptionst ayound conditions and physi
characteristics of ores (such as hardness andrdsenre or absence of certain metallurgical cheriatits) and estimated rates and cos
production. Our actual production and costs maysigaificantly different from our estimates for ariety of reasons, including the risks
hazards discussed above and in General Operabitatitdrs, and:

« actual ore mined varying from estimates in gradienage and metallurgical and other characteristics;

« mining dilution;

« ground conditions including, but not limited tot wiall failures or cave-ins;

- industrial accidents and environmental incidents;

« changes in power costs and potential power sh@tage

« imposition of a moratorium on our operations;

« shortages of and timing delays of principal sugpheeded for operation, including explosives, fueteemical reagents, water, equipn
parts and lubricant:

« litigation;

« shipping interruptions or delays; and

« unplanned maintenance.

Any of these events could result in damage to rain@operties, property belonging to us or othetgrruptions in production, injury or deatt
persons, monetary losses and legal liabilitiesis Thuld cause a mineral deposit to become unpliét even if it was mined profitably in the p

Production estimates for properties not yet in pobidn, or in production and slated for expansiare based on similar factors (incluc
feasibility studies prepared by our personnel othiyd party consultants, in some instances), bist possible that actual cash operating cost:
economic returns will differ significantly from owurrent estimates. It is not unusual for new ngnobperations to experience unexpe
problems during the start-up phase and delaysddymtion can often happen.

Any decrease in production, or change in timingraiduction or the prices we realize for our goldl directly affect the amount and timing of
cash flow from operations. A production shorttallany of
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these other factors would change the timing of pajected cash flows and our ability to use thehdasfund capital expenditures, includ
spending for our projects.

9. Operational risks and hazards
Our operations face a number of risks and hazaasding among, other things:

« discharge of pollutants or hazardous chemicals;

« industrial accidents and injuries;

- failure of processing and mining equipment;

« labour disputes and labour shortages;

- community and non-governmental organization action;

« unusual or unexpected geologic formations or ofleetogical or grade problems;
« unanticipated changes in metallurgical charactesistnd gold and metal recovery;
« Unanticipated ground or water conditions;

« cave-ins, pit wall failures, flooding, rock burstsd fire; and

« unfavorable operating conditions.

These risks could result in damage or destructfomioeral properties or processing facilities, pe injury or death, loss of key employ¢
environmental damage, delays in mining, monetasgde and possible legal liability. These liatgfittan be very costly and could have a ma
adverse effect on our future cash flow, businesslts of operations, financial condition and shmaree.

SECTION IV FINANCIAL RISKS
1. Unavailability of capital / inadequate income
a. Limited access to equity marki

We are exposed to financing risks associated witlilihg our share of capital programs at Eldoragwbjects. We have historically minimi:
this risk by diversifying our funding sources, whitclude credit facilities and cash flow from ogéons. In addition, we believe that
Company has the ability to access public debt auitye markets given our asset base and currentteedihgs; however, such market access
become restricted and, if we are unable to acagstat when required, it may have a material adveffect on us.

b. Dilutive equity financing

Future acquisitions could be made through the is=seiaf equity securities of Eldorado Gold. Additbfunds may be needed for our explore
and development programs and potential acquisitiasch funds could be raised through equity issussuing more equity securities
substantially dilute the interests of our sharetrdd Issuing substantial amounts of our securitiesaking them available for sale, could hav
adverse effect on the prevailing market pricesofar securities. A decline in the market price doodmper our ability to raise additional cay
through the sale of securities.

2. Metal price volatility
The profitability of our operations is significapthffected by changes in gold and other metal price
Gold and metal prices can fluctuate widely andiaftaenced by many factors beyond our control,udahg but not limited to:

o industrial demand;

« varying levels of investment demand;

« demand from the jewelry industry;

« inflation and the expected rate of inflation;

« strength of the US dollar and other currencies;

o interest rates;

« political and economic events (global and regignal)

« production and cost levels in major gold-produgiegions like South Africa and China;
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« speculative activities including short term tradinggold and gold derivatives (causing rapid sherth changes in the price of gold);
- gold and financial market volatility and other mairkactors;

« producer hedging;

« central bank purchases and sales of gold and goltiig; and

« official pricing in certain countries.

The supply of gold is made up of new productiomfrmining, and existing stocks of bullion, scrap dabricated gold held by governmel
public and private financial institutions, induatrorganizations and private individuals.

Between 2011 and the date of this AIF, the pricgalfl as quoted on the London Bullion Market ranffeth a low of $608 to a high of $1,€
per ounce, based on the PM fixing price for gold

We have used a price range between $1,000 andGpetSounce Au in the mineral reserve and resoestienates for our projects. There is
assurance that these numbers are an accuratdiogflet future gold prices. Using significantiywer gold prices in the reserve calculations
life-of-mine plans, would result in lower mineraserve and resource estimates, and may result teriedavrite-downs of our investment
mining properties and higher amortization, reclaomaand closure charges.

If metal prices decline significantly, or decliner fan extended period of time, we might not be dbleontinue our operations, develop
properties, or fulfill our obligations under ourrpets and licenses, or under our agreements withpautners. This could result in losing
interest in some or all of our properties, or befoged to sell them, which could have a negatiffece on our business, results of operati
financial condition and share price.

3. Indebtedness and financing risk

As at December 31, 2014, we have approximately $6illibn of total debt. Our maintenance of substrevels of debt could adversely aft
our business, results of operations, financial @é@rdand share price and could adversely affect flaxibility to take advantage of corpor
opportunities.

We have not historically maintained substantialelsvof indebtedness. The higher level of long téntebtedness could have impor
consequences, including:

- limiting our ability to obtain additional financing fund future working capital, capital expendésy acquisitions or other general corpc
requirements, or requiring us to make -strategic divestiture:

« requiring a substantial portion of our cash flowsbe dedicated to debt service payments insteadhef purposes, thereby reducing
amount of cash flows available for working capitalpital expenditures, acquisitions, dividends atier general corporate purpos

- increasing our vulnerability to general adversenecoic and industry conditions;

« limiting our flexibility in planning for and reactg to changes in the industry in which we compete;

« placing us at a disadvantage compared to other|desraged competitors;

« increasing our cost of borrowing; and

- putting us at risk of default if we do not servaerepay this debt in accordance with applicablecants.

While neither our articles nor our bgws limit the amount of indebtedness that we nmayi, the level of our indebtedness under the Indera:
well as the Senior Credit Facility from time to &mould impair our ability to obtain additional dimcing in the future on a timely basis, or ai
and to take advantage of business opportunitiesntiag arise, thereby potentially limiting our optgaal flexibility as well as our financi
flexibility.

a. Current and future operation restrictiol
Our Senior Credit Facility and the Indenture camtegértain restrictive covenants that impose sigaift operating and financial restrictions

us. In some circumstances, the restrictive covsmaay limit our operating flexibility and our aibyl to engage in actions that may be in our long-
term best interest, including, among other thimgstrictions on our ability to:

110




« incur additional indebtedness and guarantee indabss;

- pay dividends or make other distributions or repase or redeem our capital stock;
« prepay, redeem or repurchase certain debt;

- make loans and investments;

« sell, transfer or otherwise dispose of assets;

« incur or permit to exist certain liens;

- enter into transactions with affiliates;

« undertake certain acquisitions;

« complete certain corporate changes;

« enter into certain hedging arrangements;

« enter into agreements restricting our subsidiaaédity to pay dividends; and
- consolidate, amalgamate, merge or sell all or sulisily all of our assets.

In addition, the restrictive covenants in our Seroedit Facility contain certain restrictions os and require us to maintain specified finar
ratios and satisfy other financial condition tedBur ability to meet those financial ratios andtéecan be affected by events beyond
control. These restrictions could limit our alyilib obtain future financing, make acquisitiongwgrin accordance with our strategy or secur:
needed working capital to withstand future downsum our business or the economy in general, oeratise take advantage of busir
opportunities that may arise, any of which coulacpl us at a competitive disadvantage relative tacompetitors that may have less debt an
not subject to such restrictions. Failure to nibese conditions and tests could constitute evantiefault under the Senior Credit Facility .
indenture.

b. Change of contrc

Upon the occurrence of specific kinds of changeanttrol events, we will be required to offer toweghase all outstanding notes at 101% of
principal amount, plus accrued and unpaid inteieshe purchase date. Additionally, under our 8ef@redit Facility, a change of control
defined therein) will constitute an event of defabht permits the lenders to accelerate the mgtafiborrowings under the credit agreement
terminate their commitments to lend.

The source of funds for any purchase of the natelsrapayment of borrowings under our Senior CrEditility would be our available cash
cash generated from our subsidiariegérations or other sources, including borrowirsgdes of assets or sales of equity. We may natobee tc
repurchase the notes upon a change of control becae may not have sufficient financial resourcegurchase all of the debt securities tha
tendered upon a change of control and repay ayiobther indebtedness that may become due. Weregayre additional financing from th
parties to fund any such purchases, and we mayaeleito obtain financing on satisfactory termsiall. Further, our ability to repurchase
notes may be limited by law. In order to avoid didigations to repurchase the notes and eventiefafult and potential breaches of the ci
agreement governing our Senior Credit Facility,meay have to avoid certain change of control tratisas that would otherwise be beneficia
us.

C. Interest rate risk

Borrowings under our Senior Credit Facility arevatiable rates of interest and any borrowings waxgose us to interest rate cost and int
rate risk. If interest rates increase, our debtise obligations on the variable rate indebtedneiisincrease even though the amount borro
remained the same, and our net income and cash,flasluding cash available for servicing our ingelmess, will correspondingly decrease
the future, we may enter into interest rate swhpsitvolve the exchange of floating for fixed ratterest payments in order to reduce interes
volatility. However, we may not maintain intereate swaps with respect to all of our variable mtiebtedness, and any swaps we enter intc
not fully mitigate our interest rate risk.

d. Liquidity

We are exposed to liquidity risks in meeting ouemging and capital expenditure requirements ifcaanot maintain our cash positions
appropriate financing is not available.

111




We may be unable to secure loans and other ciliities in the future, and on terms we believe favorable.

The global financial conditions in the last few sgeeesulted in many financial institutions goingpitbankruptcy or being rescued by governr
authorities. Any cash deposits we have with fif@riostitutions are therefore at risk. If we amgable to access sufficient capital when requit
may have an adverse effect on our business, refufgerations, financial condition and share price

e. Debt service obligatiol

Our ability to make scheduled payments on or refieaour debt obligations depends on our finan@abition and operating performance, wt
are subject to prevailing economic and competitimaditions and to certain financial, business,diegjive, regulatory and other factors beyonc
control. We may be unable to maintain a leveladicflows from operating activities sufficient termit us to pay the principal, premium, if &
and interest on our indebtedness.

If our cash flows and capital resources are ineigffit to fund our debt service obligations, we ddialce substantial liquidity problems and cc
be forced to reduce or delay investments and dagwj@enditures or to dispose of material assetsperations, seek additional debt or ec
capital or restructure or refinance our indebtedné¥e may not be able to effect any such altereatieasures, if necessary, on commerc
reasonable terms or at all and, even if succed$fobe alternatives may not allow us to meet obedaled debt service obligations. Our Se
Credit Facility and the Indenture may restrict ability to dispose of assets and use the proceeds those dispositions and may also restric
ability to raise debt or equity capital to be usedepay other indebtedness when it becomes due.may not be able to consummate tl
dispositions or to obtain proceeds in an amourficéerfit to meet any debt service obligations thea.d

Our inability to generate sufficient cash flowssttisfy our debt obligations, or to refinance owebtedness on commercially reasonable ter
at all, would materially and adversely affect ousiness, results of operations and our abilityatess/ our obligations and our debt instruments.

Furthermore, as our funds are used to develop gsoje foreign jurisdictions through foreign subariks, there may be restrictions on our for
subsidiariesability to repay or provide returns to Eldorado éualhich could hinder our ability to service our @bndedness or fulfill our busine
plans.

f. Default on obligation:

A breach of the covenants under our Senior Creatitlify, the Indenture or our other debt instrunseciuld result in an event of default undel
applicable indebtedness. Such a default may ahevereditors to accelerate the related debt andresailt in the acceleration of any other del
which a cross-acceleration or cragsfault provision applies. In addition, an evehdefault under our Senior Credit Facility wouldrimét the
lenders thereunder to terminate all commitmentextend further credit under that facility. Furtimere, if we are unable to repay any ama
due and payable under our Senior Credit Facilitgsé lenders could proceed against the collateaated to them to secure such indebtedne:
our lenders or noteholders accelerate the repayafientr borrowings, we may not have sufficient és$e repay that indebtedness.

If we are unable to generate sufficient cash flowd are otherwise unable to obtain funds necessameet required payments of princi
premium, if any, and interest on our indebtednes#,we otherwise fail to comply with the varioasvenants in our debt instruments, which ¢
cause cross-acceleration or crdsfault under other debt agreements, we could lkefault under the terms of the agreements govgrsirt
other indebtedness. If such a default occurs:

« the holders of the indebtedness may be able teealsf our available cash flow to be used to fyeyindebtedness and, in any event, c
elect to declare all the funds borrowed thereutmlée due and payable, together with accrued apdidinterest; o

« we could be forced into bankruptcy, or liquidatmrrestructuring proceedings.
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If our operating performance declines, we may ie fature need to amend or modify the agreementergowg our indebtedness or s
concessions from the holders of such indebtedrBissre is nho assurance that such concessions Wweuftatthcoming.

4. Foreign currency and foreign exchangt

We operate in a number of jurisdictions outsidéofth America and incur certain expenses in foragrrencies. We currently receive reve
from operations in US dollars but incur a significportion of our operating expenses and costsrieign currencies, each of which fluctuat
value and are subject to their own country's gaitand economic conditions.

We are subject to fluctuations in the exchangesrb#ween the US dollar and these currencies. CHmihave a material effect on our future
flow, business, results of operations, financiahditon and share price and lead to higher constnucdevelopment and other costs 1
anticipated. We do not currently hedge currenaharge risks, although we may do so from timente tin the future.

See also "Hedging activities" below.
5. Tax matters

We operate in a number of countries, each of whahits own tax regime that we are subject to. thkeegime and the enforcement policie
tax administrators in each of these countries anepticated and may change from time to time, wischeyond our control. Our investments
these countries, importation of goods and matdeal] use, expenditures, sales of gold and othmiyats, income, repatriation of money ant
other aspects of our investments and operationdedaxed, and there is no certainty as to whieasaof our operations will be assessed or
from time to time or at what rates.

Our tax residency and the tax residency of ourididrges are affected by a number of factors, sofmghich are outside of our control, includ
the application and interpretation of the releviant laws and treaties. If we or our subsidiaries ever assessed to be a mesident in th
jurisdictions that we or our subsidiaries reportane otherwise assessed, or are deemed to be neg¢ide the purposes of tax) in anot
jurisdiction, we may be liable to pay additionatd¢a. In addition, we have entered into variouaregements regarding the sale of mineral pro
which may be subject to unexpected tax treatmémtch taxes were to become payable, this cowe samaterial adverse effect on our busit
results of operations, financial condition and shanice.

We structure, and restructure from time to time, @arporate organization in a commercially efficiemanner and if any such planning effol
considered by a taxation authority to constituteaeoidance, then this could result in increasgddand tax penalties which could have a ma
adverse effect on our financial condition.

New laws and regulations or amendments to lawgjlaéigns or enforcement policy relating to tax lagrstax agreements with governme
authorities, if proposed and enacted, may affectcomrent financial condition and could result ighrer taxes being payable by us. There |
assurance that our current financial condition mdit change in the future due to such changes.

6. Global economic environment

Recent market events and conditions, includingugtsons in the international credit markets anceotfmancial systems and deteriorating gl
economic conditions, could increase the cost oitabgr impede our access to capital.

Recent economic events have created uncertaingyolmal financial and equity markets. The globabtdsituation has caused increased gl
political and financial instability resulting in dmward price pressure for many asset classes anebised volatility and risk spreads.

These disruptions could make it more difficult f to obtain capital and financing for our opermadioor increase the cost of it, among ¢
things. If we do not raise capital when we needritaccess it on reasonable terms, it could hawatarial adverse effect on our business, re
of operations, financial condition and share pri¢bdese and other related factors can lead to |doverer term asset values, which can rest
impairment losses.
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If the current economic conditions persist or waorsecould lead to increased political and finaheincertainty, which could result in regime
regulatory changes in the jurisdictions in which amerate. High levels of volatility and marketrail could have an adverse effect on
business, results of operations, financial conditinod share price.

Our acquisition of European Goldfields increasedmesence in Greece significantly. Over the pastyears, the Greek economy experienc
downturn that is ongoing. In addition, the implertation of a stabilization program agreed to by @&reek government has been the sour:
protest and civil unrest in the country. The loag+t and short-term effects of such a position elaively unknown.

The state of the Greek economy has raised conedrmst the risks of Greece defaulting on its delat tere is no assurance that the cu
economic situation could not get worse or that Gee#oes not adopt regulatory or political changbBglvmay negatively affect our current
future operations and plans in Greece.

See “Geopolitical climate” above.

7. Repatriation of funds

We expect to generate cash flow and profits affa@ign subsidiaries, and we may need to repatfiatds from those subsidiaries to service
indebtedness or fulfill our business plans, in ipatar in relation to ongoing expenditures at oevelopment assets. We may not be ah
repatriate funds, or we may incur tax paymentstiercosts when doing so, as a result of a changeplicable law or tax requirements at I
subsidiary levels or at the Eldorado Gold levelichitosts could be material.

For example, foreign exchange transactions in Ciiim@duding the repatriation of investment retuamsl capital) continue to be subject to for
exchange controls. We can repatriate our profitk@nidends in foreign currency but cannot repé&riaur capital unless it has been approve
the Chinese State & Administration of Foreign Exula

8. Hedging activities

Companies use hedging activities to protect agdinstuations in the prices of gold, other metaisl ather commodities, and to minimize
effect that declines in prices can have on futashdlow, results of operations and financial ctadiover a period of time.

We currently do not have any long term gold hedmesther commodity hedges, but we may hedge irfuhee. While hedging can protect
from declining prices, it can also limit the priee realize when prices are increasing.

We currently do not have any currency or interast hedges, but we may hedge in the future. Ceyrand interest rate fluctuations can hav
adverse effect on our future cash flow, resultsperations and financial condition.

The Company has a risk management policy that dedluhedging its foreign exchange exposure to retheeisk associated with currel
fluctuations. We currently do not have any curyenedges, but we may hedge in the future.

There is no assurance that any hedges that are jple.ce will mitigate these risks or that theylwibt cause us to experience less favou
economic outcomes than we would have experienced Had no hedges in place.

9. Dividends

While we have initiated a policy for the paymentddfidends on common shares of Eldorado Gold, tieer® certainty as to the amount of
dividend or that any dividend may be declared @ftliure.

10. Compensation risks
a. Pension risk:
Our pension plan for named executives is a defo@tkfit plan, which guarantees that participantsreteive certain benefit amounts. We

various actuarial assumptions to estimate our abbigs and expenses, including a ldagn estimate of the expected rate of return on pkset:
the discount rate, the rate of salary escalatiohtla@ average remaining service period of activpleyees expected to
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receive benefits. If any of these assumptiondram@rrect or there is a material change in thesféitat they are based on, we may have incr
liabilities that are currently unaccounted for.

11. Financial reporting risks

a. Carrying value of asse

The carrying value of our assets is compared toestimates of their estimated fair value to asbess much value can be recovered base
current events and circumstances. Our fair vastienates are based on numerous assumptions ardljasted from time to time and the ac

fair value, which also varies over time, could [mEicantly different than these estimates.

If there are no mitigating valuation factors and @eenot achieve our valuation assumptions, or weeggnce a decline in the fair value of
reporting units, it could result in an impairmehtiege, which could have an adverse effect on us.

b. Change in reporting standards

Changes in accounting or financial reporting statislanay have an adverse impact on our financiatlition and results of operations in
future.

12. Mark to market risk
Interest rate risk is the risk that the fair valfefuture cash flows of a financial instrument willictuate due to changes in market inte

rates. The majority of the Compagrydebt is in the form of notes with a fixed inténedge of 6.125%. Our current financial assets famahcia
liabilities are generally not exposed to interesé risk because of their short-term nature, hatabuld change in the future.
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SECTION V CORPORATRISKS
1. Risks related to growth
a. Risks related to acquisitior
i Sourcing merger and acquisition tagahd projects

Although we actively seek acquisition opportunitibat fit with our acquisition and growth strategye are not certain that we will be able
identify suitable candidates that are availableaaasonable price, complete any acquisition, tegmnate any business into our operal
successfully. Acquisitions can involve a numbespécial risks, circumstances or legal liabilitie$iich could have a material adverse effec
our business, results of operations, financial @@rand share price.

Acquisitions may be made by using available castyrring debt, issuing common shares or other #@sjror any combination of these. T
could limit our flexibility to raise capital, to epate, explore and develop our properties and ratdier acquisitions, and it could further dilute
decrease the trading price of our common shardsenWve evaluate a potential acquisition, we catweotertain that we will have correc
identified and managed the risks and costs inhémethiat business.

We have discussions and engage in other actiwitit/s possible acquisition targets from time to tjimra@d each of these activities could be
different stage of development. There is no asmrghat any potential transaction will be commletad the target integrated with our operati
systems, management and culture successfully @ffaient, effective and timely manner or that thegected bases or sources of synergies v
fact produce the benefits anticipated. In addjteynergies assume certain long term realized gottl other metals prices. If actual prices
below such assumed prices, this could adversegctaffie synergies to be realized. If we do notaessfully manage our acquisition and grc
strategy, it could have a material adverse effactur business, results of operations, financialld@mn and share price.

ii. Impact on growth and financial condit

We continue to pursue opportunities to acquire aded exploration assets that are consistent witlstoategy. At any given time, discussions
activities with respect to such possible opportasitmay be in process on such initiatives, eadiffgrent stages of due diligence. From tim
time, we may acquire securities of, or an inteirestompanies and we may enter into acquisitiorstloer transactions with other companies.

Transactions involving acquisitions have inheréks;, including:

« accurately assessing the value, strengths, weas)asmtingent and other liabilities and potergralffitability of potential acquisitions;
« limited opportunity for due diligence;

« ability to achieve identified and anticipated opiergaand financial synergies;

« unanticipated costs, liabilities and write-offs;

« diversion of management attention from existingifess;

« potential loss of our key employees or the key eygts of any business we acquire;

- unanticipated changes in business, industry orrgéeeonomic conditions that affect the assumptiomderlying the acquisition;

« decline in the value of acquired properties, congsmar securities; and

- the possibility that indemnification agreementswgellers (if any) may be unenforceable or insidfitto cover potential liabilities.

Any of these factors or other risks could resultgnnot realizing the benefits anticipated fromuagag other properties or companies, and ¢
have a material adverse effect ability to grow andur business, results of operations, finan@abition and share price.

iii. Unknown liabilities
As a result of our acquisitions, we have assungdlliies and risks. While we conduct due diligendth respect to acquisitions of companies

assets, there may be liabilities or risks, inclgdiabilities related to the prior operation of thesiness acquired, that we failed, or were unab
discover in the
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course of performing our due diligence investigagiovhich may be significant. Any such liabilitiesdividually or in the aggregate, could ha
material adverse effect on our business, finarmdadition and share price.

iv. Evaluating merits or risks

Due to the nature of certain proposed transactibispossible that shareholders may not haveitie to evaluate the merits or risks of any fu
acquisition, except as required by applicable land stock exchange rules.

V. Portfolio of development projects

As part of our strategy, we will continue our effoto develop new projects. We may not realizebeefits of our large portfolio of projects.
number of risks and uncertainties are associatdtl thie development of these types of projects,utioly political, regulatory, desic
construction, labour, operating, technical and netbgical risks, uncertainties relating to capaald other costs and financing risks. Such
may cause us to re-evaluate and realign or busai®sstives from time-to-time, including consideyidisposition of certain assets.

We may be subject to significant permitting, contipke risks and capital cost increases associatéll avi expansion of our operations and
portfolio of development projects.

If there are significant delays in the permittingoompletion of projects and / or their capital tsoare significantly higher than estimated, tl
events could have a significant adverse effectwrfudure cash flow, business, results of operatiéinancial condition and share price.

As a consequence our large portfolio of developnpeajects, we will be subject to significant adalital capital requirements associated
permitting and regulatory work, development costsl @xpanded operations. The capital costs negessadevelop the projects could
significantly above our estimates. Such capitalt averruns could have a significant adverse effecour results of operation and finan
condition.

b. Limited capital

We estimate our current financial resources to ufécgent to support our currently planned explozatand development programs, howe
additional capital may be needed for further exgtion, development and construction of mineral grty. If we decide to proceed to produc
on a development project for which funding has yeitbeen identified or sourced, then a signifiembunt of capital may be needed for prc
engineering and construction. As a result, thetiooimg exploration and development of our progertmay depend on our ability to obr
financing through joint ventures, debt financinguigy financing or other means. There is no aggedhat we will be successful in obtaining ¢
financing at all, or on terms we find acceptable.

2. Foreign investments and operation:

Most of our activities and investments are in fgrecountries including operations and / or exploraand development projects in Brazil, Ch
Greece, Romania and Turkey.

These investments are subject to risks normallgpaaed with conducting business in foreign cowstriSome risks are more prevalent in
developed countries or those with emerging econgnmeluding:

« uncertain political and economic environments;
« risks of war, regime changes and civil disturbararesther risks that can:
« limit or disrupt a project;
« restrict the movement of funds;
« deprive contract rights; or
« result in property loss by nationalization or exgration with or without compensation;
« risk of adverse changes in laws or policies ofipaldr countries, including government royalties;
« increases or changes in foreign taxation;
« delays in or the inability to obtain necessary gomeent permits, approvals and consents;
« limitations on ownership and repatriation of eagsin
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« possible imposition of foreign ownership limits;

« foreign exchange controls and currency devaluations

« import and export regulations, including restrinBomon exporting gold;

« disadvantages of competing against companies frammtdes that are not subject to Canadian and W&, lancluding laws relating
corrupt foreign practices and restrictions on thiitg to pay dividends offshore

« disease and other potential endemic health issues;

« unfavorable social benefits and labour requirements

« exposure to NGO’s activities; and

« exposure to occupation of our project sites foitjgal or other purposes.

In all jurisdictions where we operate, we are rdgdras a foreign entity and consequently we maysuigect to greater restrictions
requirements in these jurisdictions. The occureenfcany of these risks could have a material a#dveffect on our business, results of operat
financial condition and share price.

See also “Resource nationalism and foreign ownenrgsitrictions” and “Geopolitical climate” aboveorFadditional information see page 36 and
49 of this AIF.

3. Regulatory requirements

Regulatory requirements have a significant impactoar mining operations, and can have a materiaéraé effect on our future cash flc
business, results of operations, financial conditiod share price.

We have operations in a number of jurisdictionssioiet of North America, mainly in Brazil, China, @oe, Turkey, and Romania. The law
each of these countries are significantly differemd they can change. Mining operations, devedoprand exploration activities are subjec
extensive laws and regulations governing amongr dktiegs:

e  prospecting;

« development;

«  production;

« imports and exports;

. taxes;

- mineral tenure, land title and land use;

- labour standards;

« occupational health;

« environmental monitoring;

« water management including access and use, qaalityol and containment;
« restrictions on use of chemicals and exposures;
« waste disposal;

« environmental protection and remediation;

« sustainability and community relations;

« foreign corrupt practices;

« protection of endangered and protected species;
« mine safety; and

- toxic substances.

Mining is subject to potential risks and liabilgiessociated with pollution and the disposal oftevgsoducts from mineral exploration
production. Costs for discovering, evaluating,npiag, designing, developing, constructing, opaggticlosing and remediating our mines
other facilities in compliance with these laws amrdulations are significant. In some jurisdictiofeems of financial assurance are require
security for reclamation activities. The cost afr aeclamation activities may materially exceed quovisions for them, or regulatc
developments or changes in the assessment of wsddt closed operations may cause these costsytesubstantially, positively or negative
from prior estimates of reclamation liabilities.
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Not complying with applicable laws and regulatiozen result in enforcement actions that can inclooeective measures requiring caf
expenditures or the installation of additional equént, or remedial actions. Parties involved ining operations may be required to comper
those suffering loss or damage resulting in infgiom of mining activities and may face civil otirainal fines or penalties for violating cert
laws or regulations. Any regulatory or judicialtien against us for failure to comply with applitedaws and regulations could therel
materially affect our operating costs and delaycwortail our operations. There is no assurance Weathave been or will be at all times
compliance with all applicable laws and regulatiahst compliance will not be challenged or that dosts of complying with current and fut
laws and regulations will not materially or advédyssfect our business, results of operations,rHaial condition and share price.

New laws and regulations, amendments to existing knd regulations or administrative interpretatimnmore stringent enforcement of exis
laws and regulations, whether in response to clwmmgethe political, social or economic environmemt operate in or otherwise co
occur. Eldorado constantly works to comply wittolgdl best practices relating to sustainability, oamity relations, governance and
environment and this could have a material adveffeet on our future cash flow, business, resulteperations, financial condition and st
price.

See also “Government regulations” above.
a. Full compliance at all time

Our activities are subject to extensive federabyincial, state and local laws and regulations goweg environmental protection and emplc
health and safety. We must obtain government geramid provide associated financial assurancertdumi certain activities. We are also sut
to various conditions related to reclamation that imposed under federal, state or provincial\aater quality and mine reclamation rules
permits.

We have budgeted for future capital and operatigerditures to obtain such permits and maintaingiamce with these environmental, he
and safety laws, however, any changes to theseifati®e future could have an adverse effect onbuginess, results of operations, finar
condition and share price and could delay ourtghii obtain such permits.

If these laws are not complied with, we may fagarintions, damages and penalties, or our permitéddee suspended or revoked. There i
assurance that we have been, or will be, in compdiawith environmental, health and safety lawsllatiraes, that our compliance will not
challenged, or that the cost of complying with eatror future laws will not have a material advexect on our future cash flow, business, re
of operations, financial condition and share price.

We may also be held responsible for the costs dfesding contamination from current or former atiéig at our projects and could be held lii
for exposure to hazardous substances, whethertowvediad an interest in the project at the timehef contamination or exposure. The ¢
associated with such responsibilities and liab#itinay be significant.

b. Evolving public disclosure requiremer

We are subject to changing rules and regulatiomsnplgated by a number of United States and Canagiimernmental and selégulate:
organizations, including the SEC, CSA, the NYSIg, Ti5X, and the Financial Accounting Standards Bodittese rules and regulations cont
to evolve in scope and complexity and many newirements have been created in response to lawseghlag governments, making complia
more difficult and uncertain.

For example, effective June 30, 2015, the GovertnoénCanada will introduce the Extractive Sectomarigparency Measures Act wr
established new mandatory reporting standards fieinghcompanies directed at payments made to foreigl domestic governments at all ley
which requires us to disclose on an annual basitaia payments made by Eldorado Gold, our sulrgédiar entities controlled by Eldorado Gi
to the Canadian government and foreign governmerakiding subrational governments. Similarly, the SEC adoptdesruequiring compani
to disclose on an annual basis, beginning in 20dther certain “conflict mineralgiecessary to the functionality or production ofradoic
manufactured by such company originated in the Deatic Republic of the Congo or an adjoining coyntWhile issuers engaged in min
conflict minerals are not considered manufactuoérs
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conflict minerals and are not required to providgelbsure we are still required to enact procedastablishing the country of origin of our gold.

Our efforts to comply with the Canadian and Unidtes rules and regulations and other new rulésemgulations have resulted in, and are li
to continue to result in, increased general andimidtrative expenses and a diversion of managemmaetand attention from revengeneratin
activities to compliance activities.

If we fail to comply with such regulations, it cduhave a negative effect on our business, restitiperations, and share price and investors «
lose all or part of their investment.

C. Corporate governance requiremel

We are subject to corporate governance guidelindsiesclosure standards that apply to Canadian anieg listed on the TSX, and with corpo
governance standards that apply to us as a foigsger listed on the NYSE and registered with tAE€ $ the US.

Although we substantially comply with NY S&torporate governance guidelines, we are exeropt fertain NYSE requirements because wi
subject to Canadian corporate governance requirsmé&ie may from time to time seek other reliefrfrcorporate governance and exchs
requirements and securities laws from the NYSEahdr regulators.

d. Internal controls over financial reportin

We document and test our internal control procesltoesatisfy the requirements of Section 404 ofShebhane®xley Act (SOX). SOX requirt
management to do an annual assessment of ourahtewntrols over financial reporting as requiredlenSOX, and our external auditors
conduct an independent assessment of the effeesgesf our controls.

Our internal controls over financial reporting mayt be adequate, or we may not be able to maittiaim as required by SOX. We also may
be able to maintain effective internal controls rofreancial reporting on an ongoing basis, if stamis are modified, supplemented or ame
from time to time.

If we do not satisfy the SOX requirements on anoimgy and timely basis, investors could lose comfadein the reliability of our financi
statements, and this could harm our business areldhaegative effect on the trading price or mavikéite of securities of Eldorado Gold.

If we do not implement new or improved controls egperience difficulties in implementing them, @utd harm our operating results or we 1
not be able to meet our reporting obligations. r&he no assurance that we will be able to remediadterial weaknesses, if any are identifie
future periods, or maintain all of the necessamtras to ensure continued compliance. Thereds ab assurance that we will be able to r
personnel who have the necessary finance and ainguskills because of the increased demand folifqpcapersonnel among publicly trac
companies.

Our recent acquisitions and any other acquisitiemvake in the future can pose challenges in imphinmgethe required processes, procedure:
controls in the new operations. Any companies aguae may not have disclosure controls and progedor internal controls over financ
reporting that are as thorough or effective aseheguired by the securities laws that currentjyyafo us.

If any of our staff fail to disclose material infoation that is otherwise required to be reportedevaluation can provide complete assurance
our internal controls over financial reporting wiletect this. The effectiveness of our controld procedures could also be limited by sin
errors or faulty judgments. Continually enhancog internal controls is important, especially as expand and the challenges involve
implementing appropriate internal controls overafinial reporting will increase. Although we intetw devote substantial time to ensu
ongoing compliance, and incurring the necessaris@ssociated with this, we are not certain thatwillebe successful in complying with sect
404 of SOX.

4. Corruption and bribery
Our operations are governed by, and involve intemas with, many levels of government in numeroaartries. Like most companies, we

required to comply with anti-corruption and abtibery laws, including the Canadian CorruptionFafreign Public Officials Act and the U
Foreign Corrupt Practices
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Act, as well as similar laws in the countries iniethwe conduct our business. The Company has mpiéed and promulgated an ABtitbery &
Corruption Policy which now forms part of our CodeBusiness Conduct and Ethics documentation witickv all employees are requirec
comply.

In recent years, there has been a general incieésth the severity of penalties and frequencgrdbrcement under such laws, resulting in gri
punishment and scrutiny to companies convictedalhting antibribery laws. Furthermore, a company may be fdiaide for violations by nc
only its employees, but also any third party agedishough we have adopted policies and a Haked approach to mitigate such risks,
measures are not always effective in ensuringwieaiour employees or third party agents will conmgihyctly with such laws. If we find ourseh
subject to an enforcement action or are found tomhgolation of such laws, this may result in dfggrant penalties, fines and / or sanctions b
imposed on us resulting in a material adverse effe@ur reputation our business, results of opmraf financial condition and share price.

5. Non-governmental organizations (NGOs

Certain NGOs that oppose globalization and resodeselopment are often vocal critics of the minimgustry and its practices, including the
of hazardous substances in processing actividelverse publicity generated by such NGOs or otheatigs related to extractive industr
generally, or our operations, specifically, couttvé an adverse effect on our reputation, impact@ationship with the communities in which
operate and ultimately have a material adversetefie our business, results of operations, findrmoiadition and share price.

NGO’s may organize protests, install road blockadeglyaipr injunctions for work stoppage and file lavits for damages. These actions
relate not only to current activities but also &gt mining activities by prior owners and couldvbaa material adverse effect on our busines:
operations. They may also file complaints withulagprs in respect of our, and our directors’ ansiders’,regulatory filings, in respect
Eldorado. Such complaints, regardless of whethey thave any substance or basis in fact or law, hese the effect of undermining

confidence of the public or a regulator in Eldoradcsuch directors or insiders and may adverségcabur prospects of obtaining the regula
approvals necessary for advancement of some of allr exploration and development plans or openatiand our business, results of operat
financial condition and share price.

6. Conflicts of interest

Certain of our directors also serve as directods/an officers of other companies involved in matuesource exploration and development. T
is a possibility that such other companies may amvith us for the acquisition of assets. Consatiy there exists the possibility for s
directors to be in a position of conflict. If asych conflict of interest arises, then a directtlovihas a conflict must disclose the conflict
meeting of our directors and must abstain fromaitidbe unable to participate in discussion or damis pertaining to the matter. In appropi
cases, Eldorado Gold will establish a special cdaiemiof independent directors to review a mattevhirch several directors, or management,
have a conflict.

7. Information technology systems

Our operations depend, in part, upon informatiahtelogy systems. Our information technology systere subject to disruption, damag
failure from a number of sources, including, but himited to, hacking, computer viruses, securitgdrhes, natural disasters, power

vandalism, theft and defects in design. Any okéhand other events could result in informatiometogy systems failures, operational del
production downtimes, destruction or corruptiondatta, security breaches or other manipulation qramer use of our data, systems
networks, any of which could have adverse effentsur reputation, business, results of operatifinancial condition and share price.

Although to date we have not experienced any natiesses relating to cybattacks or other information security breachesgti®no assuran
that we will not incur such losses in future. @igk and exposure to these matters cannot be fuiigated because of, among other things
evolving nature of these threats. As a resultececurity and the continued development and exmaent of controls, processes and prac
designed to protect our systems, computers, sadtvaata and networks from attack, damage or undméfibaccess remain a priority. As cy
threats continue to
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evolve, we may be required to expend additionabuees to continue to modify or enhance proteatiemsures or to investigate and reme
any security vulnerabilities.

8. Price and volume fluctuations

The capital markets have experienced a high degfreelatility in the trading price and volume ofabs sold over the past few years. M
companies have experienced wide fluctuations in rifeeket price of their securities that have notesserily related to their operat
performance, underlying asset values or prospédisre is no assurance that the price of our seesiwill not be affected.

In the past, shareholders have instituted claseratawsuits against companies that have expertemotatility in their share price. Class act
lawsuits can result in substantial costs and divehagemens’ attention and resources, which could signifigahthrm our profitability an
reputation.

9. Litigation risks

All industries, including the mining industry, asebject to legal claims that are with and withoetritn

In addition to the matters described elsewherdim AIF (refer to pages 24, 30, 36, 43, and 50),ane regularly involved in routine litigati
matters. We believe that it is unlikely that theaf outcome of these routine proceedings will haveaterial adverse effect on us; howe

defense and settlement costs can be substangal ferclaims that are without merit.

Due to the inherent uncertainty of the litigatiorogess and dealings with regulatory bodies, thensoi assurance that any legal or regul:
proceeding will be resolved in a manner that wilt have a material and or adverse effect on us.

10. Unavailability of insurance

Where practical, a reasonable amount of insuraseeaintained against risks in the operation of lmusiness, but coverage has exclusions
limitations. There is no assurance that the insmeavill be adequate to cover any liabilities, attit will continue to be available, and at tenve
believe are economically acceptable.

There are some cases where coverage is not aegilablve believe it is too expensive relative te pierceived risk. For example, insure
against risks such as loss of title to mineral prop environmental pollution, or other hazardsaassult of exploration and production is gene
not available to us or other companies in the nginimdustry on acceptable terms. Losses from tlhesesured events may cause us to i
significant costs that could have a material adveffect upon our business, results of operatiomancial condition and share price.
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Investor information
Our corporate structure

April 2, 1992 Eldorado Corporation Ltd. is incorporated by a Meamolum of Association under t
Companies Act (Bermuda)
April 23, 1996 Name change to Eldorado Gold Corporation and coesinunder the Company #

(British Columbia)

June 28, 1996

Continues under the Canada Business Corporation&eCBCA)

November 19, 1996

Amalgamates with HRC Development Corporation unttes name Eldorado Ga

Corporation, under a plan of arrangement throughQBCA

June 5, 2006 Amends articles and files restated articles unueiGBCA
April 3, 2009 Adopts new bylaws that shareholders approve on M&p09
December 12, 2013 Adopts new bylaws that shareholders approved on M&p14
May 27, 2014 Amends articles and files restated articles unueGBCA

Qwr articles of incorporation only includes common shares:

Share capital at Feb. 28, 2015

Common shares 718,587,124
Opfions 20,501,861
Comverted Eldorado Options” 453,333
Performance Share Linits (PSUsY B23.410

! putstarding options of Eurogean Gokfieids were converted info options to acguire
Eldorads Soid shanes, aojusted In respect of the number of shares and e exarcise
price based on the 085 exchange raio

? PSUs are subject to salisfaction of perrmance vesing targels within @

A corporation formed under laws other
than the federal laws of Canada may
apply to be "continued” under the
federal Canada Business Corporations
Act (the CBCA) by applying for a
ceriificate of continuance from the
Corporations Directorate.

Onee the cerificate is issued, the
CBCA applies to the corporation as if
the corporation was incorporated
under the CBCA

performance period which may result In a Righer or iower number of PELUs than he number granted as of tha grand date. Redemplion satiement may
b= paid out in shares (one for ane). cash or @ comipinalion. The mumber of commaon ehares Bsted above In respect of the P3US assume Mat 100% of

the PEUS granted {without change) wl vest and be pald out in comman shares

The rules for changing the rights associated withshares are contained in the CBCA. We generagdrat least twthirds of the votes cast &
special meeting of shareholders to make substantigeges to our share capital as described inntialea. For further information on all ott

executive compensation arrangements please reberr t8hareholder Information Circular.

Common shares

Each common share gives the shareholder the oght t

« receive notice of all shareholder meetings andtemd and vote their shares at the meetings; and

« participate equally with other shareholders in any:
« dividends declared by the board; and

« distribution of assets if we are liquidated dissolwr wound-up.

Common shares issued in 2014

Balance, December 31, 2013

716,216,69!

Shares issued upon exercise of share options

60,914
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Shares issued upon redemption of European Goldfield

Deferred Phantom Units 31,92C
Shares issued upon exercise of Converted Eldorado

options 255,00C
Total — issued and outstanding as at December 31,

2014 716,564,52
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Non-voting shares
At our annual and special meeting on May 1, 20tid shareholders approved an amendment to thesart@kliminate the non-voting shares.
Senior unsecured notes

On December 13, 2012, Eldorado Gold completed fering of $600 million aggregate principal amouf6al25% senior unsecured notes.
notes mature on December 15, 2020 and are guadaoite senior unsecured basis by Eldorado Goldisdat wholly-owned subsidiaries SG &
Tuprag and will be guaranteed by each of the Coyipamholly-owned subsidiaries that becomes a borrower or gt@rander debt facilities
the Company, subject to certain exceptions.

Indenture

The notes are governed by an indenture (Indentlaed December 13, 2012 among the Company, SGaguf@itibank, N.A., as U.S. Trust
and Citi Trust Company Canada, as Canadian Trutleder the Indenture, the Company may redeem swraé of the notes at any time on
after December 15, 2016, December 16, 2017 andrbleeme 15, 2018 at redemption prices equal to 1034)6801.531% and 100.000
respectively, of the principal amount of the nopdss, in each case, accrued and unpaid interestyif to the date of redemption. Prio
December 15, 2016 the Company may redeem soméafrthk notes at a price equal to 100% of theqgip@ amount of the notes plus a “make-
whole” premium, plus accrued and unpaid interest, if anythe date of redemption. The Company may alseamdup to 35% of the origir
aggregate principal amount of the notes using tloegeds of certain equity offerings prior to Decemi5, 2015 at a redemption price
106.125% plus accrued and unpaid interest, if tmyhe date of redemption. The notes may be redéethe Companyg option, in whole b
not in part, at a price of 100% of the principalcamt of the notes, plus accrued and unpaid inteifeany, to the date of redemption in cer
circumstances in which the Company would becomigateld to pay certain additional amounts undentites. If the Company sells certain o
assets or experiences specific kinds of changesritrol, the Company must offer to purchase thesiot

The notes will be the Company’s senior unsecurdidatinns and will rank equally in right of paymentall of the Companyg’ existing and futu
senior unsecured debt and senior in right of payrteeall of the Companyg’ existing and future subordinated debt. The naitde effectively
subordinated to any of the Compamgxisting and future secured debt to the extenhefvalue of the collateral securing such debe mhte
guarantees will rank equally in right of paymenthaéll of the guarantor®xisting and future senior debt, effectively sulboated to any of tt
guarantorsexisting and future secured debt to the extenh@falue of the collateral securing such debt &mibs in right of payment to all of t
guarantors’ existing and future subordinated debaddition, the notes will be structurally suboratied to the liabilities of the Company’s non-
guarantor subsidiaries.

The Indenture contains customary affirmative anghtige covenants that, among other things limitahiity of the Company and its subsidia
to make investments; incur additional indebtedmedssue preferred stock; create liens; sell aseatsr into agreements that restrict dividenc
other payments by restricted subsidiaries; conatdidnerge or transfer all or substantially althef assets of the Company; engage in transa
with the Companys affiliates; pay dividends or make other disttitmus on capital stock or prepay subordinated itefiiess; and crei
unrestricted subsidiaries. For full details of teems of the notes, see the Indenture, which ésl filnder Eldorado Golsl’'profile on SEDAR
www.sedar.com.

Ratings
The notes have been assigned credit ratings obB&8oody’s Investors Service (Moody’s) and BB bwi&lard & Poor’s Rating Services (S&P).

These issuer credit rating are an opinion of thktyabf the issuer to honour senior unsecuredriial obligations and contracts.
Moody’s credit ratings are on a rating scale that rafrges Aaa to C, which represents the range from ésgiho lowest quality of such securi

rated. A rating of “Ba” by Mood is the fifth highest of nine categories and desatbligations judged to have speculative elemantsar:
subject to substantial
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credit risk. The addition of a 1, 2 or 3 modifidtea a rating indicates the relative standing withi particular rating category. The modifie
indicates that the issue ranks in the higher endsofieneric rating category, the modifier 2 indésaa midrange ranking and the modifie
indicates a ranking in the lower end of that geneating category.

S&P’s credit ratings are on a rating scale that rafiges AAA to D, which represents the range from taghto lowest quality. A credit rating
“BB” by S&P is the fifth highest of ten categorieAccording to the S&P rating system, an obligothwilebt securities rated “BB% les:
vulnerable in the near-term than other loweted obligors. However, it faces major ongoingartainties and exposure to adverse busi
financial or economic conditions which could leadhe obligors inadequate capacity to meet its financial commitis. The addition of a plus |
or minus (-) designation after the rating indicatesrelative standing within a particular ratiregegory.

The credit ratings assigned by the rating agereiesnot recommendations to purchase, hold or eelirgies nor do the ratings comment
market price or suitability for a particular invesst There is no assurance that any rating willaienin effect for any given period of time or t
any rating will not be revised or withdrawn entyrély a rating agency in the future if, in its judgmt, circumstances so warrant.

Dividend policy

The board established a dividend policy in May 2@h@ declared our first dividend of Cdn$0.05 pemomn share. We expect to pay
dividends per year. Any dividend payment is expgétebe derived from a dividend fund calculatedaaramount, determined at the discretic
the Directors at the time of any decision to pagivadend, multiplied by the number of ounces ofdysbld by Eldorado in the preceding -
quarters. In 2011, the board amended the dividetidypto provide additional stepps as the average realized gold price increasss.t® th
Companys revised capital program over the next two yeams, projected cash flows from our operating mirtesuarent gold prices, the bo:
further amended the dividend policy in 2013 to seuthe gradation of the fixed dollar amounts percewf gold sold.

The amount of the dividend fund will be divided argoall the issued Eldorado Gold common shares dtul the dividend payable per shi
Accordingly, the calculation of any dividends, édared, will also be dependent upon, among ottiegs, gold prices.

On June 18, 2010 we paid an inaugural dividend drfi$D.05 per common share. Beginning in 2011, wd pamiannual dividends. See bel
dividend payments for the past three years.

Dividends paid

Year Date Per common share (Cdn$
2012 February 14, 2012 $0.09
August 24, 2012 $0.06
2013 February 14, 2013 $0.07
August 26, 2013 $0.05
2014 February 12, 2014 $0.01
August 26, 2014 $0.01

Market for securities
Eldorado Gold is listed on the following exchanges:

Toronto Stock Exchange (TSX) under the symbol ELD
(listed October 23, 1993 — part of the S&P/TSX GloBold Index)

New York Stock Exchange (NYSE) under the symbol E
(listed October 20, 2009 — part of the AMEX Gold 85 Index)
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Our common shares were listed on the American Skxckange (AMEX) from January 23, 2003 until Octobe, 2009.

The table below shows the range in price and tgpdalumes of our common shares on the TSX in 2014.

Trading activity in 2014

Cdn$

2014 High Low Close Volume

January $7.60 $6.13 $7.08 97,755,07¢
February $8.25 $6.7C $7.35 130,062,71!
March $8.30 $6.15 $6.15 81,350,64(
April $6.78 $6.14 $6.68 78,936,29¢
May $6.96 $6.05 $6.22 70,311,22!
June $8.21 $6.16 $8.16 81,988,25¢
July $8.65 $7.68 $8.09 68,322,08(
August $9.37 $8.23 $8.99 84,224,25(
September $8.85 $7.33 $7.55 80,989,18:
October $8.96 $5.98 $6.16 114,229,321
November $7.99 $5.65 $7.13 118,679,71
December $8.62 $6.69 $7.08 102,700,39!

Prior sales

The following table sets out all of the securitiesued by the Company during our last financial ygher than our common shares:

Type of security Number of securities Date issuec Issue price
6,083,597 February 26, 2014 $7.84
27,227 April 8, 2014 $6.48
Stock options 100,000 May 6, 2014 $6.83
155,000 November 4, 2014 $6.15

Transfer agents and registrars

Registrar and transfer agent
for our common shares Principal office:

Valiant Trust Company

Suite 2950, 130 King Street West
Toronto, Ontario M5X 1A9

Transfer office:
Vancouver, BC

Registered and records office
and address for service

Vancouver, BC V6C 0A3

Fasken Martineau DuMoulin LLP
Suite 2900 — 550 Burrard Street

Registrar and trustee for our notes Citi Agency and Trust

388 Greenwich Street, 1%Floor

New York, NY 10013
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Governance

Management and the board of directors are commtitigod governance practices. We are committékettighest standards of legal and etl
conduct, and believe in the importance of full,uaete, clear and timely disclosure, and in commatitig openly with all of our stakeholders.

We comply with corporate governance guidelines disdlosure standards that apply to Canadian corepdisted on the TSX, and with
corporate governance standards that apply to ad@®ign issuer listed on the NYSE and registevi¢gd the SEC in the US.

Ethical business conduct

Our code of business conduct and ethics is desigmguomote integrity and deter wrongdoing by settout the legal, ethical and regulat
standards we follow in all of our activities. Thede applies to our directors, officers, employee$ @ntractors and reinforces our commitme
ethical business conduct. Complying with the codg maintaining high standards of business condectreandatory, and the board relies or
oversight of our internal controls to monitor comapte with the code. Our code is available onSEDAR profile at www.sedar.com.

Our board of directors oversees management, whieapensible for the day to day conduct of our tess.

The board is responsible for:
« acting in good faith in our best interests;
« exercising care, diligence and skill in carrying itsl duties and responsibilities; and
« meeting its obligations under the Canada Businespdtations Act, our articles and our bylaws, thiee€tor Terms of Reference and .
other relevant legislation and regulations govegroar busines:

The board has adopted a written mandate, whichagadle on our website and which describes itpaasibility for stewardship. The board
carries out its mandate directly or through its ogttees, which are composed of 100% independeecidirs.

Directors

According to our articles and bylaws, we must ebativeen three and 20 directors at every annuargemeeting to serve for a ogear term ¢
until a successor is elected or appointed.

The board has decided that ten directors will bainated to the board in 2015. The CBCA requirdleast 25% of our directors to be Cana
residents.

The table below lists our directors, including thaiovince or state of residence, their principedugpation and approximate number of Eldo

Gold common shares they own. This includes sh&s ieneficially own directly or indirectly, or exese control or direction over as of Ma
27, 2015.
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Approximate number
of common shares

Director Board committees Principal occupation held
K. Ross Cory, Acc. Dir Audit Director since April 30, 2003 340,000
British Columbia, Canada Corporate governance and Various senior executive & director
nominating (chair) capacities with Raymond James Ltd. (and
Independent Director predecessor companies)
Pamela M. Gibson, Acc. Dir Sustainability Director since September 2, 2014 Nil
Hampshire, United Kingdom Corporate governance and Of Counsel at Shearman & Sterling LLP
nominating since 2005

Independent Director
Head of capital Markets Europe and Asia
(2002 to 2004);
Managing Partner London (1995 to 2002)
and Toronto (1990 to 1995) offices; and
associate lawyer (1984 to 1989) at
Shearman & Sterling LLP

Currently a director of GasLog Partners LP

Robert R. Gilmore, Acc. Dir Audit (chair) Chairman of the board since December 200500
and director since April 30, 2003
Colorado, United States Compensation
Financial consultant
Independent Director
CFO of Dakota Mining Corporation (1991
Non-executive Chairman of the board to 1997), CFO of Teamshare Inc. (2002)

Currently a director of Layne Christensen
Company, and Fortuna Silver Mines

Geoffrey A. Handley, Acc. Dir Compensation Director since August 2006 10,000
New South Wales, Australia Sustainability (chair) Executive Vice President, Strategic

Development with Placer Dome (2002 to
Independent Director 2006)

Currently a director of Endeavour Silver
Corp. and PanAust Limited.

Michael A. Price, Acc. Dir Audit Director since May 6, 2011 Nil
London, United Kingdom Sustainability Mining Finance Consultant and Adviser and

London Representative of Resource Capital
Independent Director Funds since 2006.

Managing Director, Joint Global Head of
Mining and Metals of Barclays Capital
(2003 to 2006), Managing Director, Global
Head of Mining and Metals of Société
General, London (2001 to 2003), Executive
Director, Head of Resource Banking and
Metals Trading, N.M. Rothschilds & Sons
Ltd. (1989 to 2001), Mining Engineer,
Business & Financial Analyst, British
Petroleum PLC (1981 to 1988)

Currently a director of Asanko Gold
Corporation, and Buffalo Coal Corp.
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Director

Board committees

Approximate number
of common shares
Principal occupation held

Steven P. Reid
Calgary, Canada

Independent Director

Compensation

Sustainability

Director since May 2, 2013 Nil

Executive Vice President and Chief
Operating Officer of Goldcorp Inc. (2007 to
September 2012)

Currently a director of Silver Standard
Resources Inc.

Jonathan A. Rubenstein, Acc. Dir
British Columbia, Canada

Independent Director

Compensation (chair)

Corporate governance and
nominating

Director since May 7, 2009 9,000

Vice President & Corporate Secretary of
Canico Resources (2002 to 2005), Vice
President, Corporate Affairs, Sutton
Resources (1995 to 1999)

Currently a director and chairman of MAG
Silver Corp., director of Detour Gold
Corporation, Dalradian Resources Inc. and
Roxgold Corp.

Donald M. Shumka, Acc. Dir
British Columbia, Canada

Independent Director

Audit

Corporate governance and
nominating

Director since May 3, 2005 46,700

President and Managing Director of Walden
Management Ltd.

Managing Director of Raymond James Ltd.
(1993 to 2004), Managing Director of CIBC
World Markets (1989 to 1993), Vice
President, Finance and CFO of West Fraser
Timber Co. Ltd. (1979 to 1989)

Currently a director of Paladin Energy
Limited, Regalito Copper Corp., Odin
Mining and Exploration Ltd., Alterra Power
Corp. and Anfield Nickel Corp.

John Webster, Acc. Dir
British Columbia, Canada

Independent Director

Audit

Director since January 1, 2015 Nil

PricewaterhouseCoopers Canada (1981 to
2011), Partner (1992 to 2011),

Mining Leader (1996 to 2000),

BC Region Managing Partner (2001 to
2009).

PricewaterhouseCoopers Romania
Partner (2011 to 2014),

Assurance Leader for Romania and South
Eastern Europe.

Paul N. Wright
British Columbia, Canada

Chief Executive Officer and Director

Director since March 1999 1,088,899
Chief Executive Officer since July 1, 2012

President and Chief Executive Officer
(October 1999 to July 2012)

President and Chief Operating Officer
(March 1999 to October 1999), Senior Vice
President, Operations (October 1997 to



March 1999), Vice President, Mining (July
1996 to October 1997)
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Eight of our directors were elected at our 2014uahshareholders’ meeting. All directotefms expire at our next annual meeting of shadss
Ms. Gibson and Mr. Webster were appointed to therdof directors on September 2, 2014 and Janua2@115, respectively. The ten currel
appointed directors have been nominated for eledtjothe shareholders at our 2015 annual sharetsatdeeting.

As of March 27, 2015 the directors and executifeerfs of the company owned shares and stock aptiepurchase common shares for a
percentage of 2.39% of our issued and outstandingnon shares. See our 2015 Management Proxy Girfmuléurther information on direct
and executive officers share ownership.

Board committees

The board has four standing committees:
o Audit
« Compensation
« Corporate governance and nominating
« Sustainability

Audit committee

The board has a separately designated audit coeeniittaccordance with National Instrument 52-1¥udit Committeeand in accordance w
the NYSE Listed Company Manual.

The audit committee is currently made up of fiveependent directors:

Robert Gilmore (chair)
Ross Cory

Michael Price

Donald Shumka

John Webster

All five members of the audit committee are finatlgi literate, meaning they are able to read andetstand the Comparg/financial statemer
and to understand the breadth and level of complef{i the issues that can reasonably be expectdittmised by the compasyfinancia
statements. Mr. Gilmore, our committee chair arrd\Mebster, araudit committee financial expeat defined by the SEC.

Robert Gilmore

CPA, BSBA, Accounting
University of Denver
CPA, Colorado

Financial Consultant
Colorado, USA

A certified public accountant, Mr. Gilmore has thecounting or related financial management expeeighat is required under the NY
rules. From 1991 to 1997 Mr. Gilmore was the Cligfancial Officer of Dakota Mining Corporation amés the Chief Financial Officer
Teamshare Inc. in 2002.

John Webster

BA (Hon), University of Kent;

FCA (British Columbia)

ACA (Institute of Chartered Accountants in Englamdl Wales)
CPA, Colorado

Corporate director
BC, Canada
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A certified public accountant, Mr. Webster has #iteounting or related financial management expeei¢hat is required under the NYSE r.
Mr. Webster has worked in various roles with PriatavhouseCoopers LLP over 30 years. He has extgeagperience as an audit partner anc
provided advice to many clients on complex traneast

K. Ross Cory

MBA, Finance and International Business, UBC
B.Sc. General Science, UBC

Corporate director
BC, Canada

Mr. Cory served in various senior executive aneédir capacities with Raymond James Ltd in the aféavestment banking focusing prima
on the mining industry.

Michael A. Price

B.Sc, Eng. (Hon)
PhD, Mining Engineering, University College Cardiff

Corporate director
London, United Kingdom

Dr. Price has been a Mining Finance Consultant/Aaser and London Representative of Resource @lapitnds since 2006 and has ove
years’ experience in Mining and Investment banking.

Donald M. Shumka

MBA, Harvard University;
BA, UBC

President & Managing Director
Walden Management Limited
BC, Canada

Mr. Shumka is and has been since 2004, the Presaieh Managing Director of Walden Management Lte. lhs extensive financial ¢
management experience — and over 15 years in meastbanking with various companies.

The committee is responsible for, among other #ing
» overseeing financial reporting, internal contralse audit process, our public disclosure documants overseeing our code of busir
conduct and ethic:
. recommending the appointment of our external audital reviewing the annual audit plan and auditongensation;
« pre-approving audit, audit-related, tax and otleevises to be provided by the external auditor;
« reviewing our hiring policies for present and fornreenployees of the present and former auditor; and
» reviewing the terms of engagement for the extemnditor.

The external auditor reports directly to the agdinmittee. KPMG performed our audit services in200he audit committee adopted a polic
2005 that non-audit services can only be providedhle external auditor if it has been @gproved by the audit committee. Generally, t
services are provided by other firms under sepagteements approved by management.

See our 2015 Management Proxy Circular for furthfarmation on the experience and education of eachmittee member.

About the auditor

KPMG has been our external auditor since June 2@@®acing PricewaterhouseCoopers LLP who had puosly served as our auditor since 1!
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The auditor conducts the annual audit of our fimgratatements and provides auditated and other services and reports to the aadimittee ¢
the board.

Auditor’s fees

The table below shows the fees we paid KPMG forises in 2014 and 2013:

Years ended December 3

Cdn$ 2014 2013

Audit fees 1,549,81( 1,581,19t Total fees for audit services

Audit related fees 93,00C 95,00CMajority of fees relate to French translation
Tax fees 0 0

All other fees 0 0

Total 1,642,81( 1,676,19¢

Compensation committee
The compensation committee is made up of four threc

Jonathan Rubenstein (chair)
Robert Gilmore

Geoffrey Handley

Steven Reid

The compensation committee is responsible for:
- assisting management in developing our compensatioicture, including the compensation policies aathpensation programs for 1
directors and executives; a
« assessing the performance of our CEO every yearammnmending the compensation of our CEO and ther @xecutive officers to t
board for review and approvi

The compensation committee conducts a thorough ensgtion review every year to assess:
« the competitiveness of our cash and stock-basegeosation for our directors and executives;
« whether overall executive compensation continuesufgport our goals of attracting, motivating anthireng executives with exceptiol
leadership and management skills; .
« the overall compensation packages for our seniecives and whether the components are applietppately.

The compensation committee also reviews and apprinveterms of employment annually and evaluatepénformance of the CEO for the p
year.

Each of the members of the Compensation commitiee dxtensive experience with compensation matteds aae members of varic
compensation committees for other publicly listechpanies as noted below:
« Mr. Rubenstein is the Chair of the Dalradian ResesirCorporate Governance and Compensation Comnattdea Member of ti
Compensation Committee for Detour Gold Corporat
« Mr. Reid is Chair of the Compensation CommitteeSidver Standard Resources Inc.;
« Mr. Gilmore is a Member of the Compensation Comemitfor Layne Christensen Company; and
« Mr. Handley is the Chair of the Compensation Corteritfor PanAust Limited and sits on the Compensaiommittee for Endeavc
Silver Corp.
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Corporate governance and nominating committee
The corporate governance and nominating commitegaide up of four directors:

Ross Cory (chair)
Pamela Gibson
Jonathan Rubenstein
Donald Shumka

The corporate governance and nominating commiteeeastablished to work with management in contmtindevelop our corporate governg
framework. This includes, among other things:

« regularly reviewing our corporate governance pesand practices;

« monitoring our risk management program;

« reviewing the size and composition of the boarduatiy;

« facilitating the succession and nomination of divesto the board;

« identifying new directors and managing the boandimination process, board committee appointmerdsaasessment process; and
« evaluating the board’s competencies and definiegkills and experience necessary for an effetzed.

Sustainability committee
The sustainability committee is made up of fouediors:

Geoffrey Handley (chair)
Pamela Gibson

Steven Reid

Michael Price

The sustainability committee was established tasedand make recommendations, in its oversight tolthe board with respect to monitoring
environmental, health, safety, community relatiages;urity and other sustainability policies, praesi programs and performance. This inclt
among other things:

« reviewing our annual sustainability report prioiitissuance;

« reviewing and monitoring our environmental, healtid safety programs and procedures;

« overseeing the establishment of a corporate enviemal health and safety policy;

« monitoring management’s environmental, health afetg risk assessment, risk related to sustaimylailid impact evaluation procedure;

« monitoring managemerst’performance regarding health, safety, socialeanvirtonmental initiatives with respect to employessnmunitie
and other stakeholders; a

« monitoring and reporting to the board on managetagmtocedures regarding environmental, health afetysanatters, including tt
development, maintenance and testing of emergerepapedness plans to minimize, remediate and rgtigavironmental damage in
event of unforeseen inciden

Reserves and resources review
The board reviews managemeanprocess for evaluating our reserves and resautaggpointed a panel of directors who are tedhicompeter

and proficient in estimating reserves and resourtég panel is charged with reviewing managenserg'serve and resource estimates
reporting thereon to the board. In 2014, Mr. Hapdled Mr. Reid served on the panel.
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Risk assessment

The corporate governance and nominating commisteesponsible for monitoring our risk managemeag@am.

The board has overall responsibility for reviewargd approving recommendations, developing progi@msprocedures for monitoring risks,
reviewing our risk management program at each astyubcheduled board meeting. This includes ovéngete identification of our princip
risks, reviewing our acceptable levels of risk amdrseeing the development of appropriate systemsanhage the risks we face in our business.

Terms of reference for the board, chair, individuditectors and the four standing board committees available on our webs
(www.eldoradogold.com) or by contacting the corp@secretary. You can also find more informatioawdlour corporate governance practice
our most recent management proxy circular and onvebsite.

Officers

The table below lists our executive officers, imthg their province of residence, their principatopation, offices held at Eldorado Gold
approximate number of Eldorado Gold common shdr@g dwn.

This includes shares they beneficially own directlyndirectly, or exercise control or directionen\as of the date of this AlF.

Approximate
number of common

Executive officer Principal occupation shares held
Fabiana Chubbs Chief Financial Officer since July 1, 2011 44,839
British Columbia, Canada Treasurer and Risk Manager (July 2008 to July 2011)
Chief Financial Officer Treasurer Coordinator (July 2007 to July 2008)
Senior Manager, Audit Group, PricewaterhouseCoopers
LLP (December 1996 to July 2007)
Dawn L. Moss Executive Vice President, Administration and CogterSecretary since 71,575
July 1, 2012
British Columbia, Canada
Vice President, Administration (February 2009 tty 2012)
Executive Vice President, Administration
& Corporate Secretary Corporate Secretary (October 2000 to July 2012)
Corporate Administrator (November 1998 to Octolzd®
Norman S. Pitcher President since July 1, 2012 301,892
British Columbia, Canada Chief Operating Officer (July 2005 to July 2012)
President Vice President, Exploration & Development (May 2@64uly 2005)
Manager, Evaluations (November 2003 to May 2004)
Chief Geologist for Pan American Silver Corp. (139 November
2003)
Paul J. Skayman Chief Operating Officer since July 1, 2012 106,365

British Columbia, Canada

Chief Operating Officer

Senior Vice President, Operations (December 2000y 2012)
Vice President, Operations (August 2008 to Decerbép)

Project Coordinator for Qinghai Dachaidan Miningniiied
(Tanjianshan Gold Mine) September 2005 to Augué820
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Paul N. Wright Director since March 1999 1,088,899
British Columbia, Canada Chief Executive Officer since July 1, 2012
Chief Executive Officer and director President and Chief Executive Officer (October 1899uly 2012)

President and Chief Operating Officer (March 199®ttober 1999)

Senior Vice President, Operations (October 199\deoch 1999)

Vice President, Mining (July 1996 to October 1997)

As of March 27, 2015, our directors and executiffecers beneficially owned or controlled or diredtedirectly or indirectly, common sha
(representing 0.37% of the total issued and outigtgncommon shares).

Cease trade orders, bankruptcies, penalties or satiens

Except as discussed below, in the last 10 years nbour directors or executive officers has peatigror has been a director or executive ofi
(while, or within a year of, acting in that capggiof any company (including ours) that has becdraekrupt, made a proposal under legisle
relating to bankruptcy or insolvency, been subjecbr instituted any proceedings, arrangement afromise with creditors, or had a recei
receiver manager or trustee appointed to holdsteta, or the assets of the director.

Mr. Handley was a director of Mirabela Nickel Limdt (Mirabela) until January 11, 2014. On Februzsy 2014, within a year of Mr. Hand|
ceasing to be a director, Mirabela announced thetd entered into a legally binding plan suppgreament (PSA) which establishes a frame
for a proposed recapitalisation of Mirabela, subjeccertain terms and conditions, as well as fhygomtment of Messurs. Madden, Rocke
Winterbottom of KordaMentha as joint and severalumtary administrators. Mirabela also announceat,tunder the PSA, the propo
recapitalisation will be effected through a recal@ttion and restructuring plan to be implementiesbugh a Deed of Company Arrangen
(DOCA) in Australia and an extrajudicial reorgartiaa proceeding to be filed by Mirabela Brazil twef the competent Brazilian court. Trac
in securities of Mirabela on the Australian SecesitExchange has been suspended since Octobel®,Q0 June 25, 2014 Mirabela reported
the DOCA had been fully effectuated and on Jun€8@4 Mirabela’s shares were reinstated for tradimghe ASX.

Mr. Wright was a director of Nordic Mines AB (Noojiuntil November 17, 2012. On July 8, 2013, withhe year of Mr. Wright ceasing to k
director, Nordic announced that it had requeste&cbart appointed Administrator, which appointmenh@erns Nordic, its Swedish subsidi
Nordic Mines Marknad AB and its Finnish subsidi&tgrdic Mines Oy. The appointment of the Swedishmimstrator was terminated by 1
District Court of Uppsala in a decision on Septembe2014, when an agreement on debt woffewas entered into between Nordic anc
creditors and lenders.

None of our directors or executive officers arehave been within the last 10 years, a directaefaxecutive officer or chief financial officer
any company that was subject to a cease trade, @ad@rder similar to a cease trade order, or dardhat denied the relevant company acce
any exemption under securities legislation that isaged while the director was acting in that cépaor that was issued after the director wa
longer acting in that capacity, and which resuftedh an event that occurred while that person vesiagin that capacity.

None of the directors have been subject to anylfiemar sanctions imposed by a court or regulatmgly, or have entered into a settler
agreement with any securities regulatory authaiitge December 31, 2000.

Conflicts of interest
To the best of our knowledge, we are not awarengfexisting or potential conflicts of interest bem us or any of our directors or officers, wi

have not been disclosed to the board, except dma¢ ©f them serve as directors and officers ofrgbblic companies. It is therefore possible
there could
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arise a conflict between their duties as a direstafficer of Eldorado Gold and their duties faher companies.

Our directors and officers are aware of the lawgegang accountability of directors and officers émrporate opportunity. They understand

are required to disclose any conflicts of interesder the CBCA and are expected to govern themsédvene best of their ability according to
laws in effect.

The board takes appropriate measures to exerdaiepémdent judgment when considering any transactamad agreements. If a director hi
material interest, the director is obligated towese himself or herself from the appropriate pogiof the board and committee meetings st
directors can discuss the issue openly and candidly

Material contracts

Other than material contracts described belowstedi elsewhere in this AIF and those contracts nrattee ordinary course of business, we |
not entered into any material contracts.

Interest of experts

We rely on experts to audit our financial stateragptepare our mineral reserve and resource estsmaat prepare our technical reports.

Our auditor is KPMG LLP, independent chartered aotants according to the rules of professional oohaf the Institute of Charter
Accountants of British Columbia. They are an indefmnt public accountant in accordance with the rigesi acts administered by the SEC

the applicable rules and regulations thereundettlamdequirements of the Public Company Accountngrsight Board.

We list the people who have prepared our minesdrie and resource estimates uriigreral reserves and resourcstarting on page 74 and
qualified persons responsible for our technicatldisure and/or reports under each of our properties

None of these people or their employers have djrectindirectly, any material interest, or benéldnterest in the property of the Compan
securities of Eldorado Gold or any of our affiliter associated parties, other than those expetsate employed by us, who own less than 1
our securities.

Interest of management and others in material tranactions

Other than as otherwise described in this AIF amdamnual MD&A we are not aware of any transactioneur three most recently comple
financial years, or during the current financiahyethat has had or will have a material effectusnwhere any of the following had a direc
indirect material interest:

« any of our directors or executive officers, or #tho$ our subsidiaries;
« aperson who beneficially owns, controls or diredieectly or indirectly, more than 10% of the vgisecurities;
« any associate or affiliate of the above.

We did not rely on any available exemptions indis2014 to meet our disclosure obligations forytbar.
Legal proceedings and regulatory actions

Other than has been disclosed in this AlF, we ateaware of any material legal proceedings whichaveea party to or that involve our prope
nor are we aware of any being considered.

We have not had any penalties or sanctions implgedcourt or regulatory body relating to secusitiggislation or regulatory requirements, ot

a court or regulatory body that would be considéngabrtant to a reasonable investor in making aestment decision. We have also never been
involved in a settlement agreement with a coudtned) to securities legislation or with a secusittegulatory authority.
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ELDORADO GOLD CORPORATION

AUDIT COMMITTEE TERMS OF REFERENCE

The Board of Directors (theBoard ") of Eldorado Gold Corporation Eldorado ” or the “Company”) has established the Audit Committee of
the Board and approved these Terms of Referenaehvglet out the roles, responsibilities, composjtfanctions and other matters concerning the
Committee.

l. ROLE

The role of the Audit Committee (the “CommitteéS)to assist the Board in fulfilling its oversigtgsponsibilities with respect to the accour
and financial reporting processes of the Company by

» reviewing the integrity and effectiveness of then@any’s systems of internal financial controlsfeporting on the Comparg/financia
condition;

monitoring the independence and performance o€tirepan’s external auditor (th* Auditor”);
overseeing the integrity of the Comp’s internal audit processes and reviewing the Cow’s financial disclosure and reportir

monitoring management of the Comp’s (* Management”) compliance with legal and regulatory requiremeats]

YV VYV VYV V

overseeing certain risk management systems antiggaadopted by the Compal

I RESPONSIBILITIES

The Committee will have the following duties andpensibilities:

Financial Statements and Financial Disclosures

0] Review with the Auditor and with Management, ptiorecommending to the Board for its approvalftilewing:
» the audited annual and unaudited quarterly findistéiements, including the notes ther:

» Management Discussion and Analysis ID&A ) of operations accompanying or contained in the ahmu
quarterly reports and the consistency of the MD&ithwthe financial statement

» any expert report or opinion obtained by the Comgparconnection with the financial statemer

» the accounting treatment with respect tany transactions which are materiar not in the normal course of -
Compan'’s business or with or involving an unconsolidatetity

» the nature and substance of significant accruatfyumting reserves and other estimates having eriaia¢ffect on th
financial statement:
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(ii)

(iii)

(iv)
v)

vV V VY VYV V V

carrying values of financial assets and liabilitieeluding key assumptions and practices useckterthine fair valu
accounting and related mi-to-market adjustment:

any off balance sheet financing arrangem

use of derivatives and hedging transactit

asset retirement and reclamation obligatit

pension obligations

the Compan’'s accounting and auditing principles, policies prattices including any changes ther:

the adequacy of the Company’s internal controls|uiting a discussion of the responsibilities of hempanys
internal audit function

all significant adjustments made or proposed tonbee in the Company’financial statements by Management c
the Auditor;

details regarding any unrecorded audit adjustmu
any impairment provisions based on ceiling teststier calculation including the carrying valuegobdwiill;

use by the Company of any N@AAP financial measures or forward looking finathérgormation contained in al
disclosure documen

the compliance by the Compasy'Chief Executive Officer and Chief Financial Oéfficwith the applicab
certification requirements under applicable segueigislation; anc

such other matters as the Committee considers segeis connection with the preparation of the Camys financia
reports.

Review the adequacy of procedures put in placéhbyBbard or Management for the review of publicldisure of financi:
information prior to the disclosure to the pubheteof.

Review and discuss with the Auditor anyd# related problems or difficulties and Managetiemnesponse thereto, includ
any restrictions imposed on the scope of the Audit@ctivities, access to required information, disament wit
Management or the adequacy of internal cont

Review the Auditc's Management Letter and the Aud's Report

Review, discuss with Management (and with the Aarditvhere required or appropriate) and approveecommend that tl
Board approve the following, prior to disclosurette public:

>

>

consolidated annual audited financial statemerdsalated MD&A;

consolidated unaudited quarterly financial stateimand related MD&A

other disclosures announcing or containing findniciBormation, including those based on the anrarabuarterl
financial statements, and non-GAAP financial measurevenue or earnings guidance or other fonlaoking
information; anc

financial information contained within any prospextannual information form, information circulaake-over bic
circular, issuer bid circular, rights offering aitar or other form of prescribed disclosure docutr
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External Auditor

(i)

(ii)
(iii)

(iv)

v)

(vi)

(Vi)

(viii)

Recommend to the Board the appointmenthef éxternal Auditor to be nominated at the annbhateholdersmeeting an
who is ultimately accountable to the Board andG@benmittee as representatives of the sharehol

Recommend to the Board the remuneration to betpdltte Auditor.
Require the Auditor to report to the Audit Comneti@nd.

» oversee the work of the Auditor including the maedaf the external auditor, the annual engagenedter| audit pla
and audit scope

» assess the audit team; ¢

> assist in the resolution of disagreements, if deyween management and the Auditor regarding finareporting.
Review and approvt

» nor-audit services proposed to be provided by the pateékuditor, to the extent required by law; ¢

» fees and expenses of the Audit

Establish guidelines for the retention bé tAuditor for any nomudit services including a consideration of whettie
provision of such services would impact the indelegce of the Auditol

At least annually, evaluate the Auditogealifications, performance and independence, d@iolythat of the Auditos leac
partner, and report the results of such revievinéoBoard

Where the Committee considers it appropriate, regend a replacement for the Auditor and overseepamgedures requir
for the replacement theret

Review and approve the Compasyolicies with respect to the employment of presenl former employees of the pre:
and former Auditor

Internal Controls and Systems

(i)

(ii)

(iii)

Review and discuss with Management thecatiffeness of, or any deficiencies in, the desigoperation of the Compars’
systems of internal controls and any allegatiofrafid, whether or not material, involving Manageinenother employe:
who have a role in the Comp¢'s internal controls

Review with Management and the Auditore Bompanys internal accounting and financial systems androbanto assess t
effectiveness of, or deficiency in the design oeragion of those internal controls to get reasamadsurance that f
Company has

» the appropriate books, records and accounts inomehte detail to accurately and fairly reflect tBempanys
transactions

» effective internal control systems; a

» adequate processes for assessing the risk of alatgigstatement of the financial statements andlébecting contr
weaknesses or frau

Review with Management and advise the Boaith respect to the Compasypolicies and procedures regarding compli

with new developments in accounting principles,daand regulations and their impact on the finansfatements of ti
Company.
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(iv)

Review Management’s report on and the Aari assessment of the Companyiternal controls and report all deficien
and remedial actions to the Boa

Risk Management

(i)

(if)
(iii)

(iv)

v)

(vi)

(vii)

(viii)
(ix)

Review with Management the Compasnynajor financial risk exposures and the steps lgament has taken to monitor i
control such exposure

Review any related party transactions prior to sumhsactions being submitted to the Board for aygdr

Establish a complaint process and “whadblowing” procedures for the receipt, retention and treatroéretny complaint
regarding accounting, internal accounting contoolaudit related matter

Establish procedures for employees’ coaffitial, anonymous submissions in accordance w&hhmpanys Whistle Blowe
Policy or Code of Conduc

Review, on a periodic basis, compliancehwite Companyg investment policy governing investments of excesst
balances

Receive and review Management'eport and, if applicable, the report of the Aoni with respect to any matel
correspondence with, or other material action bgutators or governmental agencies, any mategal leroceeding involvir
the Company or allegations concerning the Com’s nor-compliance with applicable laws or listing standa

Review any matter brought to the attention of tlem@ittee relating to the existence of any actuagpatential conflict ¢
interest disclosure provided pursuant to the Comiga@ode of Conduct and determine appropriate attidr® recommend:
to the Board

Monitor compliance with the Compa’s Code of Conduc

Investigate any reported violations of the Cod€ohduct and determine an appropriate responsedingl corrective actic
and preventative measures when required. All te@oe to be treated confidentially to every extagsible

Other Matters

0] Direct and supervise the investigation into anyterdirought to the Committ’s attention within the scope of its duti

(ii) Perform such other duties as may be assigned t€dmemittee by the Board from time to time or as rbayrequired k
applicable law or regulatory authoritie

COMPOSITION

0] On the recommendations of the Corporate GovernandeNominating Committee, the Board will annualppaint not fewe
than three (3) directors to form the Committee, ddliwhom shall be “independent” and “financiallyeliate” within the
meaning of the applicable securities legislatiod ah least one member of the Committee shall nteetdefinition of .
“financial exper” as defined under the Rules of the United StatesrBies and Exchange Commissit

(ii) The Board may, at any time, remove or replace aleenor appoint additional members to fill any vaoaor to increase

decrease the size of the Committee. A memberseille on the Committee until the termination ofdppointment or until
successor is appointed or the person ceases t®iector of the Compan:
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MEETINGS AND PROCEDURES

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

The Committee shall meet as often as it considecgssary and, subject to the terms hereof andcapf#i law, otherwis
establish its procedures and govern itself as tambers of the Committee may see fit in order toycant and fulfill its dutie
and responsibilities hereund

Meetings of the Committee may be called by a mendiethe Committee, the Chief Executive Officer, t@erporat
Secretary, the Chief Financial Officer or the Aodibf the Company and held at such times and plasdbe person calli
the meeting may determine. Not less than twéoty-(24) hours advance notice of any meeting sbalgiven orally or i
writing personally delivered or by facsimile or @®nic mail together with an agenda to each mermbéire Committee ar
the Auditor unless all members of the Committeepaesent at any meeting and agree to waive notideaay absent memt
of the Committee has waived notice or otherwiseseated to the holding of such meetings in writ

A majority of members of the Committee will consté a quorum (provided that a quorum shall not éss Itha
2 members). Decisions of the Committee will bealyaffirmative vote of the majority of those menthef the Committe
voting at a meeting. In the event of an equalftyates, the Chair will not have a casting or dewdvote. The Committe
may also act by resolution in writing signed byta# members of the Committe

The Board, or failing that, the Committee itselfal select from among its members to act as thar@ti the Committee (i
in his or her absence, an alternate Ch

The Committee shall keep or cause to bd kaputes or other records of itBeetings and proceedings and provide
records to the Company as the Committee may sondigie.

Any member of the Committee may participate in atimg by conference telephone or other communioateguipment k
means of which all persons participating in the tingecan adequately communicate with each othed, ammembe
participating in a meeting pursuant to this sectiball be deemed for purposes of @enada Business Corporations Agtbe
present in person at the meeti

The Committee may invite Management, directors, leyges or other persons as it sees fit from timénie to attend it
meetings and assist thereat provided, however,athigt members of the Committee may participatehim deliberation, ar
vote on any matter to be decided by the Commi

The Company shall provide the Committee with suetpurces, personnel and authority as the Commitsae require i
order to properly carry out and discharge its raled responsibilities hereund

The Committee will have access to the Auditor ananlktement, exclusive of each other, for purposgsedbrming it:
duties. The Committee will meet with the Auditndependent of Management after each review of tlaeidited and audit:
financial statements and at such other times a€dmemittee may requir

The Committee and its members shall have accessidb documents or records of the Company and th efficers
employees or advisors of the Company or requirg Hitendance at any meeting of the Committeeaslihe Committee
the members thereof may consider necessary in todelffill and discharge their responsibilitiesreender

Subject to any limitation under applicable law,sheTerms of Reference or direction of the Board, @ommittee me
delegate to a subcommittee or individual membeh®fCommittee any of its duties or responsibilitieseunder
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(xi)

(xiii)

The Committee may from time to time authorize argnther or members or any other director or offidethe Company t
certify or to execute and deliver, for or on beludlthe Committee any such report, statement,fuzte or other document
to do such acts or things as the Committee may id®nsecessary or desirable in order to dischatgedities an
responsibilities hereunde

The Auditor will be notified of results of and pided with copies of the minutes of each meetinghef Committee wheth
or not the Auditor attende

V. OTHER MATTERS

(i)

(ii)

(iii)

(iv)

v)

The Committee as whole or each member ef @mmmittee individually may engage outside adeisat the Company’
expense, where the member or the Committee deterthat it is necessary to do so in order to assiftlfilling their
respective responsibilities. The engagement aryinpat by the Company for the services of such advis subject t
approval of the Chair of the Committe

In connection with their service on the Committélee members shall be entitled to such remunerat@yment c
reimbursement of such incidental expenses and iniieation, on such terms as the Board may so deter from time t
time.

The Corporate Governance and Nominating CommitteébeoBoard and the Committee itself shall, noslégquently tha
annually, assess, based on such factors as thegonaider appropriate, the effectiveness of the Gittee and the memb
of the Committee, in accordance with these TernmRedérence and report such assessments to ther@mrggovernance a
Nominating Committee, or the Board, as appropr

The Committee shall review and assess the ademfaityese Terms of Reference on a regular basiscandider whethi
these Terms of Reference appropriately addressi¢tiers that are or should be within its scope aére appropriate, ma
recommendations to the Board or Corporate Govemamz Nominating Committee for the alteration, rfiodiion ol
amendment herec

These Terms of Reference may, at any time, and fimmto time, be altered, modified or amendedichsmanner as may
approved by the Boar

Approved by the Board of Directors January 14, 2015
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ELDORADO GOLD CORPORATION

GLOSSARY

The following is a glossary of technical terms tivety be found in this offering memorandum:

“AARL elution” is Anglo American Research Laboratories’ processhe elution of gold and silver off carbon.

“adit” is a passage driven horizontally into a mountamsidprovide access to a mineral deposit from tinfase of the working of a mine.
“adsorption” is the attachment of one substance to the surfeaeather.

“Ag” is the chemical symbol for silver.

“ ALS” is a Chemex Analytical Laboratory in North Vancouve

“arsenopyrite” is a whitish to steel gray coloured arsenic-beasughide mineral (FEASS).

“ASX” is the Australian Securities Exchange.

“Au” is the chemical symbol for gold.

“autogenous grinding” is grinding ore without the use of media such aeldtalls or rods.

“back fill” is waste material used to fill and support the \@iehted by mining an ore body.

“ball milling” is grinding ore with the use of grinding media dsetisg of steel balls.

“C1” refers to cash operating cost. Cash operating dosisde the costs of operating the site, includimiging, processing and administrati
They do not include royalties and production taxesortization, reclamation costs, financing costsapital development (initial and sustaini
or exploration costs.

“calcareous” is a substance that contains calcium carbonate.

“CBCA” is the Canada Business Corporations Act.

“CIL” is carbon in leach, a recovery process in whiclumysof gold ore, carbon granules and cyanidenaiseed together. The cyanide dissolves
the gold, which is then adsorbed on the carbon.cBhnleon is subsequently separated from the slang the gold removed from the carbon.

“CIM” is the Canadian Institute of Mining, Metallurgy anetroleum.

“concentrate treatment plant” is any treatment plant that treats the concentestiglting from a flotation process whereby the Bidp material
floats and is separated from the host rock.

“CoS” is the Council of State

“Cu” is the chemical symbol for copper.
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“cut and fill” is a method of stoping in which ore is removedlices (or lifts) and then the excavation is filleith rock or other waste material
known as back fill, before the subsequent sliguiiged.

“cyanidation” is the process of extracting gold or silver throdggsolution in a weak solution of sodium cyanide.

“decline” is an underground passageway connecting one orlez@ks in a mine and providing adequate tractmrhkavy, self-propelled
equipment. These underground openings are oftgardin a downward spiral, much the same as a simatase.

“diamond drill” is a type of rotary drill in which the cutting isike by abrasion rather than percussion. The cutiirig set with diamonds and is
attached to the end of long hollow rods throughclvhwater is pumped to the cutting face. The dutk@ core of rock that is recovered in long
cylindrical sections, an inch or more in diameter.

“dilution” is waste material not separated from mined orewhatbelow the calculated economic cut-off gradihefdeposit. Dilution results in
increased tonnage mined and reduced overall gifatie ore.

“dip” is the angle that a planargeological structure fowith a horizontal surface, measured perpendic¢altire strike of the structure.
“DMPM” refers to the Department of Mineral Production ma#l

“doré” is unrefined gold and silver in bullion form.

“dyke” is an intrusive rock unit that has an approximagpdnar form that generally cuts across layeringdjacent rocks.

“EIS” is an Environmental Impact Statement.

“fault” is a planar surface or planar zone of rock fracilwmeg which there has been displacement of a &wiroetres or more.

“fire assay” is a type of analytical procedure that involveshbat of a furnace and a fluxing agent to fusengpéato collect any precious metals
(such as gold) in the sample. The collected matisrtaen analyzed for gold or other precious neelgl weight or spectroscopic methods.

“flotation” is a process by which some mineral particles atedad to become attached to bubbles and floatotired particles to sink, so that 1
valuable minerals are concentrated and separatedtfre host rock.

“gangue” are minerals that are sub-economic to recoveres or
“GCL” is a geosynthetic clay lining.

“gold gravity circuit” is a circuit where a portion of the partially mdler flotation concentrate material is removed vy methods (generally
requiring an artificial increase in gravity) to rewe free gold from the circuit.

“grade” is the weight of precious metals in each tonneref o

”

“g” is a gram.

“glt” is grams of gold per metric tonne.
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“ha” is a Hectare.

“hangingwall” is the material that sits over the ore zone inrheuground operation.

“heap leaching” is the process of stacking ore in a heap on anrimgable pad and percolating a solution througlotbehat contains a leaching
agent such as cyanide. The gold that leaches fierore into the solution is recovered from the timtuby carbon absorption or precipitation.
After adding the leaching agent, the solution enthecycled to the heap to effect further leaching.

“HDPE" is high density polyethylene and is used as theeimpable pad for heap leaching.

“host rock” is the body of rock in which mineralization of ecomic interest occurs.

“hydro cyclones” are a separation method for milled ore so thatectlyr ground material moves to the next process@lethe coarser material
is returned to the mill for more grinding.

“leach pad” is the HDPE pad and the ore stacked on top forebevery of gold and silver.
“HQ” denotes the specific diameter of core in diamoiild dr
“ICP” is inductively-coupled plasma.

“INCO process” is a cyanide detoxification process that was depagldoy INCO. This involves the addition of chemscahd air to the tailings
stream to reduce the amount of cyanide present.

“IP” is induced polarization, a method of ground geojgaysurveying using an electrical current to daiee indications of mineralization.
“km” is a kilometre.

“km 2" is a square kilometre.

“ktpa” is one thousand tonnes per annum.

“leach” is gold being dissolved in cyanide solution in hesggzhing or in tanks in a processing plant (agitd¢ach, carbon in pulp, carbon in
leach).

“LTI" refers to lost-time incidents.

“LTIFR” refers to the lost time incident frequency rateisT calculated by dividing the number of LI by the number of manhours worked
then multiplying by 1,000,000.

“m” is a metre.
“metallurgy” is the science of extracting metals from ores bghmaaical and chemical processes and preparing fibrense.
“micron (um) ” is 0.000001 metres.

“mill” is a plant where ore is crushed and ground to expatals or minerals of economic value, which tivedergo physical and/or chemical
treatment to extract the valuable metals or miseral

“mine” is an excavation in the earth for the purpose tbeking minerals. The excavation may be an opearpihe surface or underground
workings.
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“mineral reserve” means the economically mineable part of a measuredlicated mineral resource demonstrated byeat le preliminary
feasibility study. This study must include adequatermation on mining, processing, metallurgi@dpnomic and other relevant factors that
demonstrate, at the time of reporting, that econamriraction can be justified. A mineral reservdudes diluting materials and allowances for
losses that may occur when the material is minddeMl reserves are those parts of mineral ressuheg, after applying all mining factors, res

in an estimated tonnage and grade that, in theapof the qualified person(s) making the estimaitethe basis of an economically viable project
after taking account of all relevant processingtathergical, economic, marketing, legal, environmecio-economic and government factors.
The term “mineral reserve” need not necessarilgiighat extraction facilities are in place or ogéve or that all governmental approvals have
been received. It does signify that there are regtsle expectations of such approvals. Mineral vesefall under the following categories:

“proven mineral reserve” means the economically mineable part of a measumedral resource demonstrated by at least a pradimi
feasibility study. This study must include adequatermation on mining, processing, metallurgiedpnomic and other relevant factors
that demonstrate, at the time of reporting, thahemic extraction is justified.

“probable mineral reserve” means the economically mineable part of an inditated, in some circumstances, a measured mineral
resource demonstrated by at least a preliminasiligidy study. This study must include adequateimation on mining, processing,
metallurgical, economic and other relevant factbes demonstrate, at the time of reporting, thahemic extraction can be justified.

“mineral resource” means a concentration or occurrence of diamondstaiaolid inorganic material, or natural solidg$dized organic material
including base and precious metals, coal, and tnduminerals in or on the earth’s crust in suomi and quantity and of such a grade or quality
that it has reasonable prospects for economicatidra The location, quantity, grade, geologicareltteristics and continuity of a mineral
resource are known, estimated or interpreted froecific geological evidence and knowledge. Mineeaburces fall under the following
categories:

“measured mineral resource”means that part of a mineral resource for whicmtitya grade or quality, densities, shape and pa}si
characteristics are so well established that tleybe estimated with confidence sufficient to altbe appropriate application of techn
and economic parameters, to support productiompigrand evaluation of the economic viability of ttheposit. The estimate is based on
detailed and reliable exploration, sampling antingsnformation gathered through appropriate téghes from locations such as
outcrops, trenches, pits, workings and drill halest are spaced closely enough to confirm bothaggodl and grade continuity.

“indicated mineral resource” means that part of a mineral resource for whichtjtya grade or quality, densities, shape and pa}si
characteristics can be estimated with a level afidence sufficient to allow the appropriate apglion of technical and economic
parameters, to support mine planning and evaluatithe economic viability of the deposit. The egite is based on detailed and relii
exploration and testing information gathered thtoagpropriate techniques from locations such asrops, trenches, pits, workings and
drill holes that are spaced closely enough foragioal and grade continuity to be reasonably asdume

“inferred mineral resource” means that part of a mineral resource for whicmtjtygand grade or quality can be estimated orbtses

of geological evidence, limited sampling and reasbynassumed, but not verified, geological and grashtinuity. The estimate is based
on limited information and sampling gathered thioagpropriate technigues from locations such asrops, trenches, pits, workings ¢
drill holes.

“mineralization” is the rock containing minerals or metals of pasr@conomic interest.
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“mm” is a millimetre.

“monzonite” is a coarse-grained intrusive rock containing teas 10 percent quartz.
“MoE” is the Ministry of Environment .

“Mt” is a million tonnes.

“Mtpa” is a million tonnes per annum.

“NQ” denotes the specific diameter of core in diamoiit dr

“NYSE” is the New York Stock Exchange.

“open pit mine” is an excavation for removing minerals that is ofwetihe surface.

“ounce” or“0z” is a troy ounce, equal to 31.103 grams.

“ore” is a natural aggregate of one or more minerals tha specified time and place, may be mined alta a profit, or from which some part
may be profitably separated.

“Paleozoic” is a unit of geologic time spanning from 570 to 2dilion years ago.

“paste fill” refers to a blended material that is used to fi#ro stopes or voids in the underground operatibimis. material may contain rock,
tailings material, sand and cement.

“Pb” is the chemical symbol for lead.
“PEIA” is a preliminary environmental impact assessnent.

pH” is a measure of the acidity of a material.

“phyllite” is a metamorphic rock containing fine-grained, plaoriented mica minerals. Thisorientation impartayering to the rock.
“potassic” is an alteration type characterized by the pressupetassium, feldspar and biotite.

“ppb” is parts per billion.

“ramp” is an inclined underground tunnel that providesasdor mining or a connection between the levietsraine.

“RC” is reverse circulation.

“recovery” is a term, generally stated as a percentage, nggé¢ess metallurgy to indicate the proportionalfiable material obtained in the
processing of an ore.

“roasting” is a method of oxidizing refractory ore using heat.
“rock dumps” refer to waste material that is disposed of on daimp
“run of mine” or “ROM” pertains to the ore that has been minednmt crushed.

“SAG” is a semi-autogenous grinding, a method of grindaul into fine powder whereby the grinding mediasist of larger chunks of rocks
and steel balls.
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“shaft” is a vertical or sub-vertical passageway to an tgrdand mine for moving personnel, equipment, sieg@nd material, including ore and
waste rock.

“SRM” is Standard Reference Material.
“stope” is an underground excavation from which ore is ¢peixtracted.

“strike” is an azimuth of a plane surface aligned at rigigles to the dip of the plane used to describetieatation of stratigraphic units or
structures.

“sub-level open stoping”is a mining method where ore is removed from opepes. These stops are generally backfilled aérgomined out.
“sulphide ore” is ore containing a significant quantity of unoxiglil sulphide minerals.

“supergene enrichment’refers to the process whereby the local conceatratf metals of interest is increased during thathering and
oxidation of a mineralized rock.

“sustaining capital” are those expenditures which do not increase amgmldlounce production at a mine site and excllidexpenditures at our
projects and certain expenditures at our operaiieg which are deemed expansionary in nature.

“tailings” is the material that remains after all metals anerals of economic interest have been removed fn@uring milling.

“TMF” refers to a tailings management facility. This liaicis designed to store process tailings forltreg term. This process tailings might h.
potentially reactive materials and if so, wouldrthee stored in a lined facility.

“tonne” is a metric tonne: 1,000 kilograms or 2,204.6 paund
“tpd” is tonnes per day.

“tpa” is tonnes per annum.

“TSX” is the Toronto Stock Exchange .

“waste” is barren rock in a mine, or mineralized matetial tis too low in grade to be mined and milled ptcit.

«, ”

'wmt” is a wet metric tonne .
“Zadra process” is a chemical process whereby gold is recoveread frarbon and returned to solution for electrowignin

“Zn” is the chemical symbol for zinc.

149







EXHIBIT 99.2

eldorado

Consolidated Financial Statemel
December 31, 2014 and 201

(Expressed in thousands of U.S. dolle




Management’s Responsibility for Financial Reporting

The management of Eldorado Gold Corporation isaesible for the integrity and fair presentatiorttod financial information contained in this
annual report. Where appropriate, the financiarmfation, including financial statements, reflesmisounts based on management’s best estimate
and judgments. The financial statements have bespaped in accordance with International FinarRgorting Standards as issued by the
International Accounting Standards Board. Finarnicfgrmation presented elsewhere in the annualrtépaonsistent with that disclosed in the
financial statements.

Management is responsible for establishing and taiaing adequate internal control over financigloing. Management has established and
maintains a system of internal accounting conteslighed to provide reasonable assurance that aseetafeguarded from loss or unauthorized
use, financial information is reliable and accuwatd transactions are properly recorded and exg@uteccordance with management’s
authorization. This system includes establisheitigsl and procedures, the selection and traininguefified personnel and an organization
providing for appropriate delegation of authoritydesegregation of responsibilities. Any systermadiinal control over financial reporting, no
matter how well designed, has inherent limitatidrfserefore, even those systems determined to betie# can provide only reasonable assuri
with respect to financial statement preparation predentation.

Management has a process in place to evaluateahteontrol over financial reporting based on thteda established by the Committee of
Sponsoring Organizations of the Treadway Commisgi®f2) in Internal Control tntegrated Framework. Based on this assessmenggearen
has concluded that as at December 31, 2014, thep&uyis internal control over financial reportingsietfective.

The Board of Directors oversees management’s refiibty for financial reporting and internal contrsystems through an Audit Committee,
which is composed entirely of independent directdhe Audit Committee meets periodically with maeagnt, the Company’s outside advisors
and the independent auditors to review the scogeesults of the annual audit and to review tharfiial statements and related financial
reporting and internal control matters before tharfcial statements are approved by the Board i&fdiirs and submitted to the Company’s
shareholders.

KPMG, an independent registered public accountimmg, fappointed by the shareholders, has audite€tdmpany’s financial statements in
accordance with Canadian generally accepted agditemdards and the standards of the Public Compeegunting Oversight Board (United
States) and has expressed its opinion in theirtéiled “Independent Auditors’ Report of RegigdrPublic Accounting Firm”. The effectiveness
of the Company’s internal control over financigboeting as at December 31, 2014 has also beereduajt KPMG, and their opinion is included
in their report titled “Report of Independent Regisd Public Accounting Firm”.

Paul N. Wright Fabiana Chubk
Chief Executive Office Chief Finnacial Office

February 19, 201
Vancouver, British Columbia, Cana




Telephone (604) 691-3000
KPMG LLP Fax (604) 691-3031
Chartered Accountants Internet  www.kpmg.ca

PO Box 10426 777 Dunsmuir Street
Vancouver BC V7Y 1K3
Canada

INDEPENDENT AUDITORS’ REPORT OF REGISTERED PUBLIC
ACCOUNTING FIRM

To the Shareholders and Board of Directors of EldorGold Corporation

We have audited the accompanying consolidated dinhistatements of Eldorado Gold Corporation, whicmprise the consolidated bala
sheets as at December 31, 2014 and December 33, @@lconsolidated income statements, stateméntenaprehensive income, change
equity and cash flows for each of the years inttheyear period ended December 31, 2014, and notespresing a summary of significe
accounting policies and other explanatory infororati

Management's Responsibility for the ConsolidatethRcial Statemen

Management is responsible for the preparation airdpfesentation of these consolidated financialeshents in accordance with Internati
Financial Reporting Standards as issued by thenatienal Accounting Standards Board, and for dotérnal control as management deterrr
is necessary to enable the preparation of congetidaancial statements that are free from mdterisstatement, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on ¢hesnsolidated financial statements based on alitsaWe conducted our audits in accord:
with Canadian generally accepted auditing standandsthe standards of the Public Company Accour@ngrsight Board (United States). Th
standards require that we comply with ethical regraents and plan and perform the audit to obta@isaeable assurance about whethe
consolidated financial statements are free fromenetmisstatement.

An audit involves performing procedures to obtaidifievidence about the amounts and disclosuréseitonsolidated financial statements.
procedures selected depend on our judgment, imgutiie assessment of the risks of material misstte of the consolidated financ
statements, whether due to fraud or error. In ngaktiose risk assessments, we consider internalateatevant to the entity's preparation and
presentation of the consolidated financial stateamenorder to design audit procedures that areggpjate in the circumstances. An audit .
includes evaluating the appropriateness of accogmgolicies used and the reasonableness of acoguedtimates made by management, as
as evaluating the overall presentation of the digtested financial statements.

We believe that the audit evidence we have obtamedr audits is sufficient and appropriate tovide a basis for our audit opinion.

KPMG LLP is a Canadian limited liability partnerptand a member firm of the KPMG
network of independent member firms affiliated WiiRMG International Cooperative
(“KPMG International”), a Swiss entity.

KPMG Canada provides services to KPMG LLP.
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Opinion

In our opinion, the consolidated financial statetagaresent fairly, in all material respects, thesmidated financial position of Eldorado G
Corporation as at December 31, 2014 and Decemhet(3B, and its consolidated financial performaaieé its consolidated cash flows for €
of the years in the twgear period ended December 31, 2014, in accordaitbelnternational Financial Reporting Standardssssied by th
International Accounting Standards Board.

Other Matter

We also have audited, in accordance with the stdsdaf the Public Company Accounting Oversight Boédnited States), Eldorado G
Corporation's internal control over financial refog as of December 31, 2014, based on the crigmtablished in Internal Controllategrate:
Framework issued by the Committee of Sponsoringa@imgtions of the Treadway Commission (1992), amdreport dated February 19, 2015
expressed an unmodified (unqualified) opinion andffectiveness of Eldorado Gold Corporation’srimé control over financial reporting.

/s| KPMG LLP

Chartered Accountants

Vancouver, Canada

February 19, 2015




Telephone (604) 691-3000
KPMG LLP Fax (604) 691-3031
Chartered Accountants Internet  www.kpmg.ca
PO Box 10426 777 Dunsmuir Street
Vancouver BC V7Y 1K3
Canada

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING
FIRM

To the Board of Directors and Shareholders of EddorGold Corporation

We have audited Eldorado Gold Corporat®(the Company) internal control over financialoeimg as of December 31, 2014, based on cr
established in Internal Controllrtegrated Framework issued by the Committee ohSpiong Organizations of the Treadway Commissi®@92)
The Companys management is responsible for maintaining effectnternal control over financial reporting and fts assessment of 1
effectiveness of internal control over financigbaogting, included in the accompanying report titfddanagement Responsibility for Financi
Reporting”. Our responsibility is to express annig on the Company’s internal control over finahceporting based on our audit.

We conducted our audit in accordance with the stafedof the Public Company Accounting Oversight ilo@nited States). Those stand:
require that we plan and perform the audit to ebtaiasonable assurance about whether effectivenaiteontrol over financial reporting w
maintained in all material respects. Our auditudeld obtaining an understanding of internal cordwar financial reporting, assessing the risk
a material weakness exists, and testing and evadutite design and operating effectiveness of iatlecontrol based on the assessed risk
audit also included performing such other procesllae we considered necessary in the circumstaiéesbelieve that our audit provide
reasonable basis for our opinion.

A companys internal control over financial reporting is a@ess designed to provide reasonable assuranagirggthe reliability of financiz
reporting and the preparation of financial statetsidior external purposes in accordance with gelyemdcepted accounting principles.
companys internal control over financial reporting inclgdhose policies and procedures that (1) pertatfi¢éomaintenance of records that
reasonable detail, accurately and fairly refleet titansactions and dispositions of the assetseofdimpany; (2) provide reasonable assuranc
transactions are recorded as necessary to peregauation of financial statements in accordancé génerally accepted accounting princig
and that receipts and expenditures of the compamypa@ing made only in accordance with authorizatioh management and directors of
company; and (3) provide reasonable assurancediagaprevention or timely detection of unauthorizezhuisition, use, or disposition of
company'’s assets that could have a material effethe financial statements.

Because of its inherent limitations, internal cohwver financial reporting may not prevent or detmisstatements. Also, projections of
evaluation of effectiveness to future periods angjext to the risk that controls may become inadegjbecause of changes in conditions, ol
the degree of compliance with the policies or pdoces may deteriorate.

KPMG LLP is a Canadian limited liability partnerptand a member firm of the KPMG
network of independent member firms affiliated WwfRMG International Cooperative
(“KPMG International”), a Swiss entity.

KPMG Canada provides services to KPMG LLP.
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In our opinion, the Company maintained, in all mateespects, effective internal control over fioal reporting as of December 31, 2014, b
on criteria established in Internal Controllrtegrated Framework issued by the Committee ofnSpong Organizations of the Tready
Commission (1992).

We also have audited, in accordance with Canadiaerglly accepted auditing standards and the stsdd the Public Company Account
Oversight Board (United States), the consolidatddrire sheets of the Company as of December 34, &t December 31, 2013 and the rel
consolidated income statements, statements of edrapsive income, changes in equity and cash flowséch of the years in the twear perio

ended December 31, 2014, and our report dated &gbt9, 2015 expressed an unmodified (unqualifagahion on those consolidated finan
statements.

/s/ KPMG LLP

Chartered Accountants
Vancouver, Canada

February 19, 2015




Eldorado Gold Corporation

Consolidated Balance Sheets
(Expressed in thousands of U.S. dollars)

ASSETS

Current assets

Cash and cash equivalel
Term deposit:

Restricted cas

Marketable securitie
Accounts receivable and ott
Inventories

Investments in associat
Deferred income tax asse¢
Other asset

Defined benefit pension ple
Property, plant and equipme
Goodwiill

LIABILITIES & EQUITY
Current liabilities

Accounts payable and accrued liabilit

Current debt

Debt

Other nor-current liability
Asset retirement obligatior
Deferred income tax liabilities

Equity

Share capite
Treasury stocl
Contributed surplu

Accumulated other comprehensive |

Deficit

Total equity attributable to shareholders of the Canpany
Attributable to non -controlling interests

Approved on behalf of the Board of Directors
(Signed)Robert R. Gilmore

Date of approval: February 19, 2015

Note

13
14

14
5(b)
15
17

18

(Signed)Paul N. Wright

December 31

December 31

2014 2013
$ $
498,51« 589,18
2,80( 34,70:
262 262
4,251 4,387
117,99! 89,23!
223,41. 244,04
847,23¢ 961,80«
- 10,94¢
104 997
43,60¢ 37,33(
12,79( 13,48¢
5,963,61. 5,684,38;
526,29t 526,29t
7,393,641 7,235,24.
184,71 211,40t
16,34 16,40:
201,05! 227,80t
587,20: 585,00¢
49,19« -
109,06 85,25¢
869,20 842,30!
1,815,72! 1,740,37:
5,318,95I 5,314,58!
(12,949 (10,959
38,43( 78,551
(18,12)) (17,05¢)
(53,809 (143,40
5,272,50! 5,221,73i
305,41« 273,12¢
5,577,91. 5,494,86.
7,393,64 7,235,24;
Director

The accompanying notes are an integral part ottheasolidated financial statements.




Eldorado Gold Corporation
Consolidated Income Statements

(Expressed in thousands of U.S. dollars excepsipgre amounts)

For the year ended December 3

Revenue
Metal sale:

Cost of sales
Production cost
Inventory writedown
Depreciation and amortization

Gross profit

Exploration expense

General and administrative expen

Defined benefit pension plan expel

Share based paymel

Impairment loss on property, plant and equipmedtgoodwill
Foreign exchange loss

Operating profit (loss)

Loss on disposal of asst

Loss on marketable securities and other investn
Loss on investments in associs

Impairment loss on investment in associ

Other income

Asset retirement obligation accreti

Interest and financing cos

Writedown of assets

Profit (loss) before income tay
Income tax expense

Profit (loss) for the year

Attributable to:
Shareholders of the Compa
Non-controlling interests
Profit (loss) for the year

Weighted average number of shares outstandinggémuls’
Basic
Diluted

Earnings per share attributable to shareholders othe Company:

Basic earnings (loss) per shi
Diluted earnings (loss) per she

Note

26

16
19
11,12

15
27

17

28

201¢ 201¢

$ $
1,067,89 1,123,99:;
508,28( 481,89:
13,46¢ -
177,22 149,06t
698,97 630,96(
368,92: 493,03
16,23( 34,68¢
68,19¢ 68,29:
1,62( 2,47¢
18,77 19,49:
- 808,41

7,17¢ 6,79¢
256,92 (447,125
1,92¢ 83C
2,41¢ 2,421
10z 1,28¢

- 14,05
(9,436) (6,20))
2,32¢ 1,337
28,77¢ 40,412
3,001 3,99(
227,81 (505,252
121,26 144,36:
106,54+ (649,61))
102,60 (653,329
3,937 3,71
106,54 (649,61))
716,28¢ 715,18:
716,30 715,18:
0.1¢ (0.99)
0.1¢ (0.91)

The accompanying notes are an integral part ottheasolidated financial statements.




Eldorado Gold Corporation

Consolidated Statements of Comprehensive Income
(Expressed in thousands of U.S. dollars)

For the year ended December 3

Profit (loss) for the year

Other comprehensive income (loss’

Change in fair value of availal-for-sale financial asse

Realized losses (gains) on disposal of avai-for-sale financial assets transferred to net inc
Actuarial gains (losses) on defined benefit pengians

Total other comprehensive income (loss) for the ye:

Total comprehensive income (loss) for the yes:

Attributable to:
Shareholders of the Compa
Nonr-controlling interests

Note

16

201¢ 201¢

$ $
106,54+ (649,61
(2,359 (1,25¢)
1,87¢ (17)
(596) 8,75¢
(1,079 7 ,47¢
105,47- (642,13f)
101,53 (645,85()
3,937 3,71
105,47 (642,13f)

The accompanying notes are an integral part ottheasolidated financial statements.




Eldorado Gold Corporation

Consolidated Statements of Cash Flows
(Expressed in thousands of U.S. dollars)

For the year ended December 3

Cash flows generated from (used |
Operating activities

Profit (loss) for the yee

Items not affecting cas

Asset retirement obligation accreti
Depreciation and amortizatic
Unrealized foreign exchange Ic
Deferred income tax expen

Loss on disposal of asst

Loss on investment in associa
Impairment loss on investment in associ
Writedown of asset

Impairment loss on property, plant and equipmedtgoodwill

Loss on marketable securities and other investn
Share based paymel
Defined benefit pension plan expense

Property reclamation paymer
Changes in non-cash working capital

Investing activities

Net cash paid on acquisition of subsidi

Purchase of property, plant and equipn

Proceeds from the sale of property, plant and eqelip
Proceeds on production of tailings retreatn
Purchase of marketable securil

Proceeds from the sale of marketable secul
Investments in associat

Redemption of (investment in) term depo

Decrease (increase) in restricted cash

Financing activities

Issuance of common shares for ¢

Proceeds from contributions net of dispositionsrf
nor-controlling interes

Dividend paid to no-controlling interest:

Dividend paid to shareholde

Purchase of treasury sto

Long-term and bank debt procee

Long-term and bank debt repayme

Loan financing costs

Net decrease in cash and cash equivaler
Cash and cash equivalent- beginning of year

Cash and cash equivalent- end of year

Note

20

5(a)

5 (b)

201¢ 201¢

$ $
106,54 (649,61Y)
2,32¢ 1,337
177,22 149,06t
1,15¢ 77E
27,79 27,51¢
1,92¢ 83C
102 1,28¢

- 14,05:

3,001 3,99(

- 808,41«

2,41¢ 2,421
18,77 19,49:
1,62( 2,47¢
342,88 382,04
(3,039 -
(56,507) (25,66¢)
283,341 356,37
(30,319 -
(410,69() (481,98()
147 2,08¢
26,59¢ 24,87
(3,319 -
1,521 2,02t

- (6,357)
31,90: (34,707)
31 (12)
(384,12) (494,06
1,99¢ 7,00:
40,00( 2,321
(12,46¢) (13,28)
(13,010() (84,94%)
(6,419 (6,467)
32,62 15,97
(32,62;) (10,359
- (225)
10,11 (89,961
(90,66¢) (227,66
589,18( 816,84
498,51 589,18

The accompanying notes are an integral part oetheasolidated financial statements.




Eldorado Gold Corporation

Consolidated Statements of Changes in Equity
(Expressed in thousands of U.S. dollars)

For the year ended December 3:

Share capital

Balance beginning of ye:
Shares issued upon exercise of share optionsasi
Transfer of contributed surplus on exercise oforys

Transfer of contributed surplus on exercise oédefl phantor

units
Balance end of year

Treasury stock
Balance beginning of ye:
Purchase of treasury sto
Shares redeemed upon exercise of restricae simits

Balance end of year

Contributed surplus

Balance beginning of ye:
Share based paymel
Shares redeemed upon exercise of restricted ahés
Recognition of other n«-current liability and related cos
Partial reversal of ni-controlling interest acquired on t-out
Transfer to share capital on exercise of optiorsdeferrec

phantom units

Balance end of year

Accumulated other comprehensive los
Balance beginning of ye:
Other comprehensive gain (loss) for the year

Balance end of year

Deficit
Balance beginning of ye:
Dividends paic
Profit (loss) attributable to shareholdershef Company
Balance end of year
Total equity attributable to shareholders of the Canpany

Non-controlling interests

Balance beginning of ye:
Profit attributable to nc-controlling interest:
Dividends declared to n-controlling interest:
Increase (decrease) during the period

Balance end of year

Total equity

Note 201¢ 201z
$ $
5,314,58' 5,300,95
1,99¢ 7,00¢
2,141 2,93¢
224 3,69t
5,318,95 5,314,58!
(10,95 (7,445
(6,419 (6,46%)
4,417 2,95¢
(12,949 (10,959
78,55’ 65,38:
18,50 19,847
(4,417 (2,952
5(b) (51,849 -
- 2,911

(2,365 (6,629)
38,43( 78,55’
(17,05¢) (24,535
(1,07) 7,47¢
(18,12 (17,056)
(143,40) 594,87¢
(13,010 (84,949
102,60 (653,32
(53,809 (143,40))
5,272,501 5,221,73
273,12t 284,10(
3,937 3,71«
(11,65)) (14,096)
5(b) 40,00( (590)
305,41 273,12
5,577,91. 5,494,86.

The accompanying notes are an integral part okttheasolidated financial statements




Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

1. General Informatio n

Eldorado Gold Corporation (“Eldorado” or the “Compé) is a gold exploration, development and minaognpany. The Company has
operations and ongoing exploration and developmpejécts in Turkey, China, Greece, Brazil and Roimahhe Company acquired Glory
Resources Ltd. (“Glory”) in March 2014. Glory hae tSapes project in Thrace, Greece.

Eldorado is a public company which is listed onTioeonto Stock Exchange and New York Stock Exchamgeis incorporated and
domiciled in Canada.

2. Basis of preparation

These consolidated financial statements, includomparatives, have been prepared using accourtir@gs in compliance with
International Financial Reporting Standards (“IFR&S issued by the International Accounting Stassl&oard (“IASB”).

The consolidated financial statements were autbdrar issue by the Board of Directors on Febrd&y2015.
Adoption of new accounting standards and upcomingh@anges
The following interpretation of a standard has bagopted by the Company commencing January 1, 2014:

e |FRIC 21 ‘Levies' — This interpretation of IAS 37, ‘ProvisiongContingent Liabilities and Contingent Assetgplies to the accounti
for levies imposed by governments. IAS 37 setscateria for the recognition of a liability, one wfich is the requirement for the en
to have a present obligation as a result of a @ast (“obligating event”)IFRIC 21 clarifies that the obligating event thates rise to
liability to pay a levy is the activity describadthe relevant legislation that triggers the payhoéithe levy. There was no impact on tt
consolidated financial statements as a result@fttoption of this standar

The following standards have been published andharedatory for Eldorado’s annual accounting perimalearlier than January 1, 2017:

e |FRS 9'Financial Instruments'— This standard was published in July 2014 andaoed the existing guidance in IAS 3% ihancial
Instruments: Recognition and Measuren’ . IFRS 9 includes revised guidance on the classifinand measurement of finan
instruments, including a new expected credit losgleh for calculating impairment on financial asseted the new general het
accounting requirements. It also carries forwaedghidance on recognition and derecognition ofrfaia instruments from IAS 39. IFf
9 is effective for annual reporting periods begngnon or after January 1, 2018, with early adoptiermitted. The Company is currer
evaluating the extent of the impact of the adoptibthis standarc

e |IFRS 15 ‘Revenue from Contracts with Customer3his standard contains a single model that applieontracts with customers ¢
two approaches to recognising revenue: at a pairtinie or over time. The model features a contbasted fivestep analysis
transactions to determine whether, how much andnwbkeenue is recognized. New estimates and judgthémtesholds have be
introduced, which may affect the amount and/ornignof revenue recognized. This standard is effedtiv fiscal years ending on or a
December 31, 2017, with early adoption permittese Tompany does not expect this standard to hawatarial impact on its financ
statements

There are other new standards, amendments to stisratad interpretations that have been publishddaeamnot yet effective. The Company
believes they will have no material impact to imsolidated financial statements.

1)




Eldorado Gold Corporation
Notes to the Consolidated financial statem:

(Expressed in thousands of U.S. dollars, unlessraike stated)
3. Significant accounting policies

The principal accounting policies set out beloweéhbeen applied consistently to all years presentétese consolidated financial statements,
and have been applied consistently by all Eldoettdies.

3.1 Basis of presentation and principles of consolidatin

(i) Subsidiaries and business combinatior

Subsidiaries are entities controlled by Eldoradontl exists when Eldorado is exposed to, or higsts, to variable returns from
involvement with the entity and has the abilityatifect those returns through its power over théyenh assessing control, potential vot
rights that currently are exercisable are takeo @dcount. The financial statements of subsidiaresincluded in the consolidated finan
statements from the date that control commencaisthiatdate that control ceases.

The acquisition method of accounting is used t@aoctfor business acquisitions. The cost of an iagtqn is measured as the fair value of
the assets given, equity instruments issued ahilities incurred or assumed at the date of exchalugntifiable assets acquired and liabili
and contingent liabilities assumed in a businesshioation are generally measured initially at thiair values at the acquisition date,
irrespective of the extent of any non-controllingerest.

The excess of the cost of acquisition over thevaliue of Eldorad® share of the identifiable net assets acquireecisrded as goodwill. If tt
cost of acquisition is less than the fair valu¢hef net assets acquired, the difference, or gaicizgnised directly in the income statement.

Transaction costs, other than those associatedhgtissue of debt or equity securities, whichGeenpany incurs in connection with a
business combination, are expensed as incurred.

The most significant wholly-owned and partially-asehsubsidiaries of Eldorado, are presented below:

Operations anc

Ownership development projects
Subsidiary Location interest Status owned
Tlprag Metal Madencilik Sanayi ve Ticaret AS (“Tagt) Turkey 100%  Consolidated Kisladgz Mine
Efemcgukuru Mine

Qinghai Dachaidan Mining Ltd“QDML") China 90% Consolidatec  TJS Mine
Sino Guizhou Jinfeng Mining Ltd“Jinfenc”) China 82%  Consolidatec  Jinfeng Mine
Sino Gold Jilin BMZ Mining Ltd. China 95%  Consolidatec  White Mountain Mine
Heihe Rockmining Ltd.“Eastern Dragc”) China 75%  Consolidatec Eastern Dragon Proje
Hellas Gold SA (“Hellas™) Greece 95%  Consolidated Stratoni Mine

Olympias Project
Skouries Projec

Thracean Gold Mining S, Greece 100%  Consolidatec Perama Hill Projec
Glory Resources Ltc Greece 100%  Consolidatec  Sapes Projec
Unamgen Mineracao e Metalurgia < Brazil 100% Consolidatec  Vila Nova Iron Ore Min
Brazauro Resources Corporati¢Brazaur) Brazil 100% Consolidatec  Tocantinzinho Projec
Deva Gold SA“Deve") Romanis 81%  Consolidatec CertejProject

(ii) Investments in associates (equity accounted for ipgtees

Associates are those entities where Eldorado leaalitity to exercise significant influence, but gontrol, over the financial and operating
policies. Significant influence is presumed to ewiken the Company holds between 20 and 50 peot¢hé voting power of another entity.

Associates are accounted for using the equity ndefbquity accounted investees) and are recognitgally at cost. The consolidated
financial statements include Eldorado’s share efititome and expenses and equity movements ofyeapdbunted investees, after
adjustments to align the accounting policies whitse of Eldorado, from the date that significafiiBnce commences until the date that
significant influence ceases.

)




Eldorado Gold Corporation
Notes to the Consolidated financial statem:

(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
When the Company’s share of losses exceeds itegttim an equity accounted investee, the carrgingunt of that interest (including any
long-term investments) is reduced to nil and tleegaition of further losses is discontinued exdeghe extent that the Company has an
obligation to make, or has made, payments on beli#iiie investee.
At each balance sheet date, each investment igiats®is assessed for indicators of impairment.

(iii) Transactions with nor-controlling interests

For purchases from non-controlling interests, tiffeird@nce between any consideration paid and tlewvaet share of the carrying value of net
assets of the subsidiary acquired is recordeduityedsains or losses on disposals to non-contiglinterests are also recorded in equity.

Eldorado treats transactions in the ordinary coafsrisiness with non-controlling interests asseamions with third parties.
(iv) Transactions eliminated on consolitatior

Intra-company and intercompany balances and trénsacand any unrealized income and expenses@ifiim all such transactions, are
eliminated in preparing the consolidated finanstatements.

3.2 Foreign currency translation
(i) Functional and presentation currency
Items included in the financial statements of eafdBldorado’s entities are measured using the ogyref the primary economic environment
in which the entity operates (the functional cucy@nThe consolidated financial statements aregmtesl in U.S. dollars, which is the
Company’s functional and presentation currencyyelsas the functional currency of all significantbsidiaries.

(i) Transactions and balance:
Foreign currency transactions are translated hedunctional currency using the exchange ratesgiieg at the dates of the transactions.
Monetary assets and liabilities denominated inifpreurrencies at the reporting date are transhatéle functional currency at the exchange
rate at that date. Foreign exchange gains andslessalting from the settlement of such transastiand from the translation of monetary
assets and liabilities denominated in foreign cwies, are recognised in the income statement.

3.3 Property, plant and equipment

(i) Cost and valuation

Property, plant and equipment are carried at esst dccumulated depreciation and any impairmerdlire. When an asset is disposed of,
derecognized and the difference between its cayryaue and net sales proceeds is recognized ais @igloss in the income statement.

(i) Property, plant and equipment
Property, plant and equipment include expenditimesrred on properties under development, signifigeayments related to the acquisition
of land and mineral rights and property, plant agdipment which are recorded at cost on initiau#ition. Cost includes the purchase price
and the directly attributable costs of acquisitimrtonstruction required to bring an asset to ¢lsation and condition necessary for the as:
be capable of operating in the manner intended d&yagement.

(iii) Depreciation
Mine development costs, property, plant and equipgraad other mining assets whose estimated uskfus lthe same as the remaining life

the mine are depreciated, depleted and amortizedawmine’s estimated life using the unitspobduction method calculated based on pr:
and probable reserves.

3




Eldorado Gold Corporation
Notes to the Consolidated financial statem:

(Expressed in thousands of U.S. dollars, unlessraike stated)
3. Significant accounting policies(continued)

Capitalized development costs related to a muitéperation are amortized on a pit-by-pit basisrdlie pit's estimated life using the units-of-
production method calculated based on proven avithbte reserves related to each pit.

Property, plant and equipment and other assetsembstimated useful lives are less than the renmiife of the mine are depreciated ¢
straight-line basis over the estimated usefuldiféhe assets.

Where components of an asset have a different lufefand cost that is significant to the totaktof the asset, depreciation is calculate
each separate component.

Depreciation methods, useful lives and residualesbre reviewed at the end of each year and adjifstppropriate.

(iv) Subsequent cost
Expenditure on major maintenance or repairs indube cost of replacement parts of assets and awlechsts. Where an asset or part of an
asset is replaced and it is probable that further® economic benefit will flow to the Companye #xpenditure is capitalized. Similarly,
overhaul costs associated with major maintenareeapitalized when it is probable that future ecoiedoenefit will flow to the Company
and any remaining costs of previous overhaulsingldb the same asset are derecognized. All @kgenditures are expensed as incurred.

(v) Deferred stripping costs
Stripping costs incurred during the production jghafsa mine are considered production costs arldded in the cost of inventory produced
during the period in which the stripping costsiarirred, unless the stripping activity can be showbe a betterment of the mineral
property, in which case the stripping costs arétabged. Betterment occurs when stripping activitgreases future output of the mine by
providing access to additional reserves. Strippiogts incurred to prepare the ore body for exwadiire capitalized as mine development
costs (pre-stripping). Capitalized stripping c@ss amortized on a unit-of-production basis overgtoven and probable reserves to which
they relate.

(vi) Borrowing costs
Borrowing costs are expensed as incurred exceptevthey are directly attributable to the financafgonstruction or development of
qualifying assets requiring a substantial periotiroé to prepare for their intended future useerest is capitalized up to the date when
substantially all the activities necessary to prephe asset for its intended use are complete.
Investment income arising on the temporary investroéproceeds from borrowings is offset againsttwing costs being capitalized.

(vii) Mine standby and restructuring costs

Mine standby costs and costs related to restrungfimining operation are charged directly to expen the period incurred. Mine standby
costs include labour, maintenance and mine suppsts during temporary shutdowns of a mine.

3.4 Exploration, evaluation and development expenditure

(i) Exploration
Exploration expenditures reflect the costs relatetthe initial search for mineral deposits with momic potential or obtaining more
information about existing mineral deposits. Exptan expenditures typically include costs assedatith the acquisition of mineral
licenses, prospecting, sampling, mapping, diamaitiihd and other work involved in searching foreoAll expenditures relating to
exploration activities are expensed as incurre@jgixfor the costs associated with the acquisitfomioeral licenses which are capitalized.

(i) Evaluation

Evaluation expenditures reflect costs incurredrafegts related to establishing the technical adroercial viability of mineral deposits
identified through exploration or acquired throwghusiness combination or asset acquisition.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
Evaluation expenditures include the cost of:

a) establishing the volume and grade of deposits tiralrilling of core samples, trenching and sampéatyvities in an ore body that
classified as either a mineral resource or a prewvehprobable reserv

b) determining the optimal methods of extraction aredaiturgical and treatment process

c) studies related to surveying, transportation afrd$tructure requirement

d) permitting activities; an

e) economic evaluations to determine whether developrokthe mineralized material is commercially ifistl, including scoping
prefeasibility and final feasibility studie

Evaluation expenditures are capitalized if managermetermines that there is evidence to suppolighitity of generating positive econon
returns in the future. A mineral resource is coad to have economic potential when it is expetttedechnical feasibility and commercial
viability of extraction of the mineral resourcedismonstrable considering long-term metal pricelsergfore, prior to capitalizing such costs,
management determines that the following condittuange been met:

e There is a probable future benefit that will cdmite to future cash inflow
e The Company can obtain the benefit and controlsscteit; anc
e The transaction or event giving rise to the berefit already occurre

The evaluation phase is complete once technicallfiity of the extraction of the mineral depos#tshbeen determined through preparation of
a reserve and resource statement, including a giplan as well as receipt of required permits gomt@val of the Board of Directors to
proceed with development of the mine.

(iif) Development

Development expenditures are those that are imtulueing the phase of preparing a mineral deposi¢xtraction and processing. These
include pre-stripping costs and underground dewvedq costs to gain access to the ore that isbdeitar sustaining commercial mining,
preparing land, construction of plant, equipment buildings and costs of commissioning the mine raiit

Expenditures incurred on development projects naetto be capitalized until the mine and mill moigs the production stage. The
Company assess each mine construction projectéomi@e when a mine moves into production stage. crhieria used to assess the start
date are determined based on the nature of ea@hauirstruction project, such as the complexity pfaat or its location. Various relevant
criteria are considered to assess when the mgbistantially complete and ready for its intendsel and moved into the production stage.
Some of the criteria considered would include,dratnot limited to, the following: (1) the level cdipital expenditures compared to
construction cost estimates; (2) the completioa tdasonable period of testing of mine plant andpegent; (3) the ability to produce
minerals in saleable form (within specificationda4) the ability to sustain ongoing productiomuherals.

Alternatively, if the factors that impact the te@al feasibility and commercial viability of a peajt change and no longer support the
probability of generating positive economic retuimshe future, expenditures will no longer be talmed.

3.5 Goodwill

Goodwill represents the excess of the cost of guiaition over the fair value of Eldorado’'s shaf¢he net assets of the acquired busine
the date of acquisition. When the excess is negdtiegative goodwill), it is recognized immediatelyincome. Goodwill on acquisition
subsidiaries and businesses is shown separatgjgawill in the financial statements. Goodwill ocgaisition of associates is includec
investments in significantly influenced companiad gested for impairment as part of the overalesiment.

Goodwill is carried at cost less accumulated immpaint losses and tested annually for impairmentalmgent losses on goodwill are not
reversed. The impairment testing is performed allynoamore frequently if events or changes in ginstances indicate that it may be
impaired.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)

Goodwill is allocated to cash-generating unitstfer purpose of impairment testing. The allocatomade to those cash generating units or
groups of cash generating units (“CGU"s) that aqeeeted to benefit from the business combinatiomhith the goodwill arose. If the
composition of one or more cash generating unitghich goodwill has been allocated changes duerésaganization, the goodwill is re-
allocated to the units affected.

The gain or loss on disposal of an entity incluthescarrying amount of goodwill relating to theignsold.
3.6 Impairment of non-financial assets

Other longhived assets are reviewed for impairment whenevents or changes in circumstances indicate thatahging amount may not
recoverable. An impairment test is performed wiienimpairment indicators demonstrate that theyogagramount may not be recovere
and it is reviewed at least annually.

An impairment loss is recognized for the amountmch the asset’s carrying amount exceeds its eredole amount. The recoverable
amount is the higher of an asset’s fair value ¢@s$ to sell and value in use. For the purpotassessing impairment, assets are grouped at
the lowest levels for which there are separatedyiifiable cash flows or CGUs.

Value in use is determined as the present valtieeofuture cash flows expected to be derived framasset or CGU based on the detailed
mine and/or production plans. The estimated futah flows are discounted to their present valirgyus pre-tax discount rate that reflects
current market assessments of the time value ofegnand the risks specific to the asset.

Fair value less cost to sell is the amount obtd@fibm the sale of an asset or CGU in an arm’gtletransaction between knowledgeable,
willing parties, less the costs of disposal. Foning assets, fair value less cost to sell is oftgtimated using a discounted cash flow approact
because a fair value is not readily available faomactive market or binding sale agreement. Estichiatture cash flows are calculated using
estimated future prices, mineral reserves and ressuoperating and capital costs. All assumptimesl are those that an independent market
participant would consider appropriate. Non-finaheissets other than goodwill impaired in prioriqes are reviewed for possible reversal of
the impairment when events or changes in circuraeindicate that an item is no longer impaired.

3.7 Financial asset:

(i) Classification
The Company classifies its financial assets irfdélewing categories: at fair value through prafitloss, loans and receivables, and available-
for-sale. The classification depends on the purfmsehich the financial assets were acquired. Mg@naent determines the classification of
its financial assets at initial recognition.

(a) Financial assets at fair value through profitloss

Financial assets at fair value through profit @slare financial assets held for trading. A finahasset is classified in this category if acqu
principally for the purpose of selling in the shtetm. Derivatives are also categorised as helttéoling unless they are designated as he

(b) Loans and receivables
Loans and receivables are nderivative financial assets with fixed or deternbilgapayments that are not quoted in an active markey are
included in current assets, except for those witlunities of greater than 12 months after the dritiereporting period, which are classified

as non-current assets. Eldorado’s loans and rddesraomprise cash and cash equivalents, restigetsy accounts receivable and other and
other assets in the balance sheet.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
(c) Available-for-sale financial assets

Available-for-sale financial assets are non-deieatinancial assets that are either designatehisncategory or not classified in any of the
other categories. They are included in non-curaseets unless the investment matures or managértesids to dispose of it within 12
months of the end of the reporting period. Eldotadoailable-forsale financial assets comprise marketable seauritieheld for the purpo:
of trading.

(i) Recognition and measuremen

Financial assets are initially recognised at falue plus transaction costs for all financial easset carried at fair value through profit or loss.
Financial assets carried at fair value throughipoofloss are initially recognised at fair valaed transaction costs are expensed in the in
statement. Financial assets are derecognised Wwhaights to receive cash flows from the investaéwive expired or have been transferred
and the Company has transferred substantiallysid and rewards of ownership.

Available-for-sale financial assets and financedets at fair value through profit or loss are eghently carried at fair value. Loans and
receivables are subsequently carried at amortissidusing the effective interest method.

Gains or losses arising from changes in the fdirevaf the ‘financial assets at fair value throyagbfit or loss’ category are presented in the
income statement within ‘Gain or loss on marketalgleurities’ in the period in which they arise. idand income fromfinancial assets at fe
value through profit or loss’ is recognised in theome statement as part of other income when Bétiis right to receive payments is
established.

Gains or losses arising from changes in the fdirevaf available-for-sale financial assets are gacxed in other comprehensive income and
presented within equity. When marketable securdiassified as available-for-sale are sold or imgmhithe accumulated fair value
adjustments recognised in other comprehensive ie@na included in the income statement as ‘Galoss on marketable securities’.

(iii) Impairment of financial assets

The Company assesses at the end of each repoetiiogl pvhether there is objective evidence thaharfcial asset or group of financial assets
is impaired. A financial asset or group of finamheissets is impaired and impairment losses areredwnly if there is objective evidence of
impairment as a result of one or more events tbatmed after the initial recognition of the agsetioss event’and that loss event (or ever
has an impact on the estimated future cash flovieofinancial asset or group of financial asdeds$ tan be reliably estimated.

An impairment loss in respect of a financial asseasured at amortized cost is calculated as tfereliice between its carrying amount, and
the present value of the estimated future cashsfldiacounted at the original effective interestréin impairment loss in respect of an
available-for-sale financial asset is calculateddfgrence to its fair value. In the case of eqinggruments classified as available-for-sale, a
significant or prolonged decline in the fair valfethe security below its cost is also evidencé the assets are impaired. If any such evid:
exists for available-for-sale financial assets,dhmulative loss — measured as the difference legtilee acquisition cost and the current fair
value, less any impairment loss on that finanaakathat was previously recognized in profit @sle is removed from equity and recognized
in the income statement.

All impairment losses are recognized in profitasd. Any cumulative loss in respect of an availdibtesale financial asset recognized

previously in equity is transferred to profit oso An impairment loss is reversed if the revecaal be related objectively to an event
occurring after the impairment loss was recognit@gairment losses recognized for equity secur#iesnot reversed.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
3.8 Derivative financial instruments
Derivativesare recognized initially at fair value on the datderivative contract is entered into. Subsequeiritial recognition, derivative
are measured at fair value, and changes in faireviliereafter are recognized in profit and los&. Waues for derivative instruments
determined using valuation techniques, using assangpbased on market conditions existing at tHarte® sheet date. Derivatives are
accounted for using hedge accounting.

3.9 Inventories

Inventories are valued at the lower of cost andeglizable value. Costs incurred in bringing epiadduct to its present location and condi
are accounted for as follows:

i) Product inventory consists of stockpiled ore, ardeach pads, crushed ore cineuit material at properties with milling or pessing
operations, gold concentrate, other metal concentieon ore stockpile awaiting shipment, doré diwgi refinement and unsc
bullion. Product inventory costs consist of dirpecoduction costs including mining, crushing andgessing; site administrati
costs; and allocated indirect costs, including dejation and amortization of property, plant andipaent.

Inventory costs are charged to production costherasis of quantity of metal sold. The Compamgulaly evaluates and refines
estimates used in determining the costs chargpbtiuction costs and costs absorbed into invertamying values based upon
actual gold recoveries and operating plans.

Net realizable value is the estimated selling piiess the estimated costs of completion and gedikpenses.

ii) Materials and supplies inventory consists of corales used in operations, such as fuel, chemiedgents and spare parts, wl
are valued at the lower of average cost and ndisabte value and, where appropriate, less a pimvifr obsolescence. Co
include acquisition, freight and other directlyristitable costs

3.1CTrade receivables

Trade receivables are amounts due from customelsifioon, doré, gold concentrate, other metal @mtiates and iron ore sold in the
ordinary course of business.

Trade receivables are recognised initially at¥alue and subsequently measured at amortised siogf the effective interest method, less a
provision for impairment where neccesary.

3.11Cash and cash equivalent
Cash and cash equivalents include cash on handsitepeld at call with banks, other short-termhhjidiquid investments with maturities at
the date of acquisition of three months or lesd,lzank overdrafts. Bank overdrafts are shown willarrowings in current liabilities on the
balance sheet.

3.1zShare capital
Common shares are classified as equity. Incremeass directly attributable to the issue of comrabares and share options are recog
as a deduction from equity, net of any tax effe€smmon shares held by the Company are classifiedeasury stock and recorded |
reduction of shareholders’ equity.

3.15Trade payables
Trade payables are obligations to pay for goodseorices that have been acquired in the ordinaunyseocof business from suppliers. Accot
payable are classified as current liabilities ifpa&nt is due within one year or less for in thenmalroperating cycle of the business if longer).
If not, they are presented as non-current liabaiti

Trade payables are recognised initially at faiueand subsequently measured at amortised cost thaireffective interest method.
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
3.14Debt and borrowings

Borrowings are recognised initially at fair valuest of transaction costs incurred. Borrowings aresequently carried at amortised c
calculated using the effective interest rate metidoy difference between the proceeds (net of trefisn costs) and the redemption valt
recognised in the income statement over the pefitide borrowings using the effective interest roeth

Fees paid on the establishment of loan facilitied @ther borrowings are recognised as transactiets ©f the loan to the extent that it is
probable that some or all of the facility and otherrowings will be drawn down. In this case, the fs deferred until the draw-down occurs.
To the extent there is no evidence that it is piotdbthat some or all of the facility and borrowingdl be drawn down, the fee is capitalised as
a pre-payment for liquidity services and amortieedr the period of the loan to which it relates.

3.1E5Current and deferred income tax

Income tax expense comprises current and defesrediiicome tax expense is recognized in the incatatement except to the extent that it
relates to items recognized either in other comgmeive income or directly in equity, in which césis recognized in other comprehensive
income or in equity, respectively.

Current tax is the expected tax payable on thebtaxacome for the year, using tax rates enacteibstantively enacted at the reporting ¢
and any adjustment to tax payable in respect ofigue years. Taxes on income in the interim perer@saccrued using the tax rate that wi
be applicable to expected total annual earnings.t@k rate used is the rate that is substantivedgted.

Deferred income tax is recognised, using the lighethod, on temporary differences arising betwne tax bases of assets and liabilities
and their carrying amounts in the consolidatedroia statements. However, deferred income taxisancounted for if it arises from initial
recognition of an asset or liability in a transastother than a business combination that at the &if the transaction affects neither
accounting nor taxable profit or loss. Deferretime tax is determined using tax rates (and laveg)itave been enacted or substantively
enacted by the balance sheet date and are expeapdly when the related deferred income tax assetlised or the deferred income tax
liability is settled.

A deferred tax asset is recognized to the extettitlis probable that future taxable profits voél available against which the temporary
difference can be utilized. Deferred tax assetsarewed at each reporting date and are reductgbtextent that it is no longer probable that
the related tax benefit will be realized.

3.1€Employee benefits
(i) Defined benefit plans

Certain employees have entitlements under Compeangign plans which are defined benefit pensiongldfor defined benefit plans, the
level of benefit provided is based on the lengtkasf/ice and earnings of the person entitled.

The cost of the defined benefit plan is determingidg the projected unit credit method. The relgtension liability recognized in the
consolidated balance sheet is the present valtreafefined benefit obligation at the balance stat less the fair value of plan assets.

The Company obtains actuarial valuations for defipenefit plans for each balance sheet date. Aatiessumptions used in the
determination of defined benefit pension plan liibs are based on best estimates, includingabsalary escalation and expected retirement
dates of employees. The discount rate is basedybrguality bond yields, as per IAS 19. The assiompised to determine the interest
income on plan assets is equal to the discountaatper IAS 19.

Actuarial gains and losses are recognized inifuthe period in which they occur in other comprediasmincome without recycling to the

statement of income in subsequent periods. Cusenice cost, the vested element of any pastceodast, the interest income on plan assets
and the interest arising on the pension liabiliy iacluded in the same line items in the stateroéimcome as the related compensation cost.
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)

Past service costs are recognized immediatelyetextent the benefits are vested, and otherwisaracetized on a straight-line basis over the
average period until the benefits become vested.

(i) Termination benefits

Eldorado recognizes termination benefits whendteisionstrably committed to either terminating thgkyment of current employees
according to a detailed formal plan without podgibof withdrawal, or providing benefits as a résaf an offer made to encourage voluntary
termination. Benefits falling due more than twetaenths after the end of the reporting period @eadinted to their present value.

(i) Short-term benefits

Short-term employee benefit obligations are measarean undiscounted basis and are expensed eddted service is provided. A liability
is recognized for the amount expected to be paittushort-term cash bonus or profit-sharing pléitdorado has a present legal or
constructive obligation to pay this amount as altexf past service provided by the employee ardatbligation can be estimated reliably.

3.17Share-based payment transaction:

The Company applies the fair value method of actingrior all stock option awards and equity settlestricted share units. Under this
method the Company recognizes a compensation exf@nall stock options awarded to employees, basetthe fair value of the options on
the date of grant which is determined by usingBlaek-Scholes option pricing model. For equity Iseltrestricted share units, compensation
expense is recognized based on the quoted market ebthe shares.

The fair value of the options and restricted shamiés are expensed over the vesting period of weerds with a corresponding increase in
equity. No expense is recognized for awards thatalaltimately vest. Deferred share units areiliigtawards recorded at the quoted market
price

at the grant date. The corresponding liability erked to market at each reporting date.

3.1€&Provisions

A provision is recognized if, as a result of a pastnt, the Company has a present legal or cotistuabligation that can be estimated
reliably, and it is probable that an outflow of romic benefits will be required to settle the oatign. They are determined by discounting
expected future cash flows at a pre-tax rate #ftgats current market assessments of the timewaflmoney and the risks specific to the
liability.

(i) Rehabilitation and restoration

Provision is made for mine rehabilitation and restion when an obligation is incurred. The prowvisie recognised as a liability with a
corresponding asset recognised in relation to tine site. At each reporting date the rehabilitatiahility is re-measured in line with chang
in discount rates, and timing or amount of the £tste incurred. The rehabilitation liability isssified as an ‘Asset retirement obligation’
the balance sheet.

The provision recognised represents managemergtebmate of the present value of the futurescesjuired. Significant estimates and
assumptions are made in determining the amourgstération and rehabilitation provisions. Thoséveses and assumptions deal with
uncertainties such as: requirements of the reldegat and regulatory frameworks, the magnitudeexfessary remediation activities and the
timing, extent and costs of required restoratiodh mahabilitation activity.

These uncertainties may result in future actuakegjure differing from the amounts currently paed. The provision recognised is
periodically reviewed and updated based on the fantl circumstances available at the time. Chatogiee estimated future costs for
operating sites are recognised in the balance blyegdjusting both the restoration and rehabibtatisset and provision. Such changes give
rise to a change in future depreciation and firgnziarges.
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

3. Significant accounting policies(continued)
3.1¢Revenue recognitior

Revenue from the sale of bullion, doré, gold cotrede, other metal concentrates and iron ore igsgmized when persuasive evidence ¢
arrangement exists, the bullion, doré, metal comatas and iron ore has been shipped, title haseda® the purchaser, the price is fixe
determinable, and collection is reasonably assuReslenues realized from sales of poenmercial production are recorded as a reduct
property plant and equipment.

Our metal concentrates are sold under pricing gaarents where final metal prices are determineshdiket prices subsequent to the date of
shipment. Provisional revenue is recorded at oashipment based on metal prices at that timejugtchents are made to the provisional
revenue in subsequent periods based on fluctuatiche market prices until date of final metalgprg. Consequently, at each reporting
period the receivable balances relating to salesnfentrates changes with the fluctuations in etgukices.

3.2CFinance income and expense

Finance income comprises interest income on fumgssied (including available-for-sale financialeis} gains on the disposal of available-
for-sale financial assets and changes in the fair va@ldimancial assets at fair value through profitass. Interest income is recognized i
accrues in profit or loss, using the effective iegt method.

Finance expenses comprise interest expense onviiogs) unwinding of the discount on provisions, mias in the fair value of financ
assets at fair value through profit or loss andaimpent losses recognized on financial assetsbétitowing costs are recognized in profi
loss using the effective interest method, exceptifose amounts capitalized as part of the cogtiafifying property, plant and equipment.

3.21Earnings (loss) per share

Eldorado presents basic and diluted earnings mreqHEPS”)data for its common shares. Basic EPS is calculayedividing the profit ¢
loss attributable to common shareholders of the g@2om by the weighted average number of common starnstanding during the peri
Diluted EPS is determined by adjusting the profitass attributable to common shareholders andwitighted average number of comr
shares outstanding for the effects of all dilutivemtial common shares, which comprise warrantsshade options granted to employees.

4. Critical accounting estimates and judgement:

The preparation of financial statements in confeymiith IFRS requires management to make judgemestsnates and assumptions that
affect the application of accounting policies ane teported amounts of assets, liabilities, incam# expenses. Actual results may differ fi
these estimates.

Estimates and underlying assumptions are revieweddh period end. Revisions to accounting estisrate recognized in the period in wr
the estimates are revised and in any future peeffdsted.

Significant areas requiring the use of managem&tithates include assumptions and estimates relatidgtermining defined proven and
probable reserves, value beyond proven and prolasdeves, fair values for purposes of purchase @liocations for business acquisitions,
asset impairment analyses, asset retirement obligatshare-based payments and warrants, pensiefitsevaluation of deferred income tax
assets, the provision for income tax liabilitiesfetred income taxes and assessing and evaluatimipgencies.

Actual results could differ from these estimat&tlined below are some of the areas which requeagement to make significant
estimates and assumptions in determining carryihges.

Purchase price allocation

Business combinations require estimates to be mbiihe date of acquisition in relation to determgnasset and liability fair values and the
allocation of the purchase consideration over #irevialue of the assets and liabilities.
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4. Critical accounting estimates and judgement(continued)

In respect of mining company acquisitions purchasesideration is typically allocated to the mineederves and resources being acqt
The estimate of reserves and resources is sulbjessumptions relating to life of the mine and rohginge when new information becoi
available. Changes in reserves and resources esuli of factors such as production costs, recovatgs, grade or reserves or commc
prices could impact depreciation rates, asset icgyryalues and environmental and restoration piowgs Changes in assumptions over long-
term commodity prices, market demand and supplg, @aonomic and regulatory climates could also ihplae carrying value of asse
including goodwill.

Estimated recoverable reserves and resources

Mineral reserve and resource estimates are basedrimus assumptions relating to operating matteciding, with respect to production
costs, mining and processing recoveries, cut-cftlgs, as well as assumptions relating to long-tenmmodity prices and, in some cases,
exchange rates, inflation rates and capital c@sist estimates are based on feasibility study aestisnor operating history. Estimates are
prepared by appropriately qualified persons, biltlvei impacted by forecasted commaodity pricesaitidin rates, exchange rates, capital and
production costs and recoveries amongst otherfadistimated recoverable reserves and resoureesad to determine the depreciation of
property, plant and equipment at operating miressih accounting for deferred stripping costgérforming impairment testing and for
forecasting the timing of the payment of decommoisisig and restoration costs. Therefore, chang#®iassumptions used could impact the
carrying value of assets, depreciation and impaitrobarges recorded in the income statement anchitnging value of the decommissioning
and restoration provision.

Current and deferred taxes

The Company calculates current and deferred taxigioms for each of the jurisdictions in which gerates. Actual amounts of income tax
expense are not final until tax returns are filad accepted by the relevant authorities. This acsubsequent to the issuance of financial
statements. Therefore, profit in subsequent perglibe affected by the amount that estimatesediffom the final tax returns.

Estimates of recoverability are required in assgsgihether deferred tax assets and certain deftaxrdébilities are recognized on the
balance sheet. The Company also evaluates theawdnhity of deferred tax assets based on an assegof the ability to use the underlying
future tax deductions before they expire againstréutaxable income. Deferred tax liabilities argsfrom temporary differences on
investments in subsidiaries, joint ventures and@ates are recognized unless the reversal okthpdrary differences is not expected to
occur in the foreseeable future and can be coatioll

Assumptions about the generation of future taxphdéits and repatriation of retained earnings dejpem management’s estimates of future
production and sales volumes, commaodity pricegrnes, operating costs, decommissioning and reginreosts, capital expenditures,
dividends and other capital management transactions

Judgement is also required in the application cbine tax legislation. These estimates and judgnaatsubject to risk and uncertainty and
could result in an adjustment to current and detetax provisions and a corresponding credit oitdelprofit.

Impairment of non-current assets and goodwiill

Non-current assets are tested for impairment wkents or changes in circumstances suggest thaatiging amount may not be fully
recoverable. We conduct an annual test for impaitragégoodwill in the fourth quarter of each fisgalar and at any other time of the year if
an indicator of impairment is identified.

Calculating the estimated fair values of CGUs fon4turrent asset impairment tests and CGUs or groti@GUs for goodwill impairment
tests requires management to make estimates amahgissns with respect to future production levelserating and capital costs in our life-
of-mine (“LOM”) plans, long-term metal prices, féga exchange rates and discount rates. Changewy iofahe assumptions or estimates
used in determining the fair values could impaetithpairment analysis.
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4. Critical accounting estimates and judgement(continued)

Management is also required to make judgments reitpect to the level at which goodwill is tested ifopairment. Judgments include
assessment of whether CGUs should be grouped trdethgoodwill testing purposes at a level nogéarthan an operating segment or te
at the individual CGU level.

5. Acquisitions and other transactions
a) Acquisition of Glory
Eldorado completed the acquisition of all of th&uisd and outstanding common shares of Glory tlid ihot already own on March 14, 20
As a result, Eldorado acquired a 100% interesténSapes project in Thrace, Greece. Prior to #ms#ction, Eldorado owned 19.9% interest
in Glory and the investment was accounted for asastment in associate.
Total consideration of $39,219 included cash fd¥,304,179 shares in the amount of $27,583, an mptiy-out payment of $1,590 to holde
of Glory options, and $10,046 related to the 44,888 shares of Glory that Eldorado had purchased far the off-market takeover bid. A
total of $1,229 was incurred as transaction castsveas capitalized as property, plant and equipment

This transaction has been accounted for as ansitiquiof assets and liabilities as Glory did notstitute a business, as defined in IFRS 3.
Other than a small working capital amount the rewai of the value for this transaction was assigagatoperty, plant and equipment.

Eldorado paid net cash of $30,318 as a resulteofrinsaction. This amount was a result of anieedjgash balance of $84 less cash
consideration of $29,173 and transaction cost<.(#2p.

b) Eastern Dragon agreement

In March 2014, the Company, through one of its &liises, entered into a Subscription and a Shddeh® agreement (“Agreements”) with
CDH Fortune Il Limited (“CDH").

As a result of these Agreements, CDH acquired 2lob#bte total ordinary shares of Sino Gold Teny&)Himited (“Tenya”),a subsidiary ¢
the Company, and indirectly a 20% interest in thst&rn Dragon Project.

Under the terms of the Agreements, CDH has thé tiglequire Eldorado to purchase or procure threlmse by another party of CDH's
shares in Tenya at a fixed price (“Put Option”) $@rdays following the second anniversary of theeggents.

The Agreements include other rights and obligatmithe Company and CDH associated with the advaeot of the Eastern Dragon Proj

This transaction has been accounted as an eqalityaction with the recognition of a non-controllingerest in the amount of $40,000
representing the consideration received. A ligbititthe amount of $46,970 has been recorded atdhsaction date, representing the present
value of the redemption amount of the Put Optisnyell as $2,654 of transaction costs. The surhexd amounts was recorded against
equity. Future changes in the present value ofglemption amount of the Put Option are being adhagainst equity. The present value of
the liability representing the Put Option as of Braber 31, 2014 is $49,194.

6. Cash and cash equivalent

December 31, 201 December 31, 201

$ $

Cash at bank and on ha 444,17¢ 508,61:
Short-term bank deposits 54,33¢ 80,56¢
498,51« 589,18(
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

7. Accounts receivable and othe

Trade receivable

Value added and other taxes recover:
Other receivables and advan:
Prepaid expenses and deposits

8. Inventories

Ore stockpile:
In-process inventory and finished goc
Materials and supplies

The cost of materials and supplies consumed dainiegear and included in production costs amourtté&?44,003 (2013 — $195,936).

December 31

December 31

201¢ 201z

$ $
19,77: 21,51(
40,37¢ 10,98
18,57 16,70¢
39,27 40,03
117,99 89,23.

December 31

December 31

2014 2017

$ $
44,19t 59,15:
64,31 73,51
114,90 111,38
223,41 244,04

Inventory write downs related to Iron Ore inventampounting to $13,469 (2013 — nil) were recognidedng the year.

9. Interests in other entities

9.1 Investments in associate

Glory Resources Ltc
Nordic Mines (“Nordic”)

(a) Glory
In March 2014, the Company completed the acquisibioGlory as described in note 5(a).

(b) Nordic

December 31

December 31

201¢ 201z
$ $
= 10,04¢
- 908
= 10,94¢

In May 2014, the Company, through one of its subsigs, sold 26,834,026 shares of Nordic and testignificant influence in this company.

Nordic was reclassified to marketable securities the remaining 7,771,141 shares were sold duhiegronths of June and July 2014. As at

December 31, 2014 the Company does not own any shamres in Nordic.

The continuity of this investment was as follows:

Balance at January

Purchases during the ye

Sales during the yei

Equity loss for the yee

Impairment los:

Transferred to marketable securities

Balance at December 31,

201< 201¢
$ $
90z 9,05(
- 6,357
(75E) (350)
(101) (102
- (14,05:)
(47 -

- 90z
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Eldorado Gold Corporation

9. Interests in other entities(continued)
9.2 Investment in subsidiaries

The following table summarized the information tielg to each of the Company’s subsidiaries thatrteascontrolling interests (“NCI”) with
material impact on net profit. The amounts disaliofe each subsidiary are based on those includ#tei consolidated financial statements
before inter-company eliminations. Disclosurestezlao Eastern Dragon, Hellas and Deva have nat pew/ided as these subsidiaries
currently have no material impact on net profit.

December 31, 201. December 31, 201
QDML Jinfeng QDML Jinfeng
$ $ $ $
NCI percentage 10% 18% 10% 18%
Current assel 216,36¢ 59,57( 222,21¢ 57,41°
Non-current assel 103,16 610,95. 107,21¢ 647,06
Current liabilities (71,849 (474,010 (82,179 (503,699
Nonr-current liabilities (7,96¢) (26,58%) (7,987) (22,82))
Net assets 239,72: 169,92 239,27: 177,96:
Carrying amount of NCI 22,44¢ 17,13¢ 22,11: 19,73¢
Revenue 136,98. 214,52 144,05° 171,10«
Net profit 39,42' 35,04( 45,50¢ 20,30¢
Total comprehensive income 39,427 35,04( 45,50¢ 20,30¢
Profit allocated to NCI 4,231 5,15¢ 4,22¢ 49C
Dividends paid to NC 3,89¢ 7,758 4,06¢ 7,58¢
Cash flows from operating activitir 46,48 65,21¢ (1049 83,17¢
Cash flows from investing activitie (8,837%) (15,95¢) (11,339 (53,28
Cash flows from financing activities (38,979 (43,069 (40,664) (26,15¢)
Net increase (decrease) in cash and cash equivake (1,330 6,194 (52,107 3,73¢

Significant restrictions

The Company cannot increase the drawdown limihefentrusted loan described in note 14(d) withloeittbnsent of QDML's
non-controlling interest.

10. Other assets

December 31 December 31

2014 201:

$ $

Restricted credit card depos 627 65€
Non-current accounts receivable and ot 2,92t 89¢
Prepaid loan costs (note 14( 1,011 2,52¢
Environmental guarantee depo: 14,42 13,28¢
Deposit on land acquisition at Jinfe 2,907 2,91¢
Long-term value added and other taxes recoverable 21,71 17,04:
43,60¢ 37,33(
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
Expressed in thousands of U.S. dollars, unlesswibe stated)

11. Property, plant and equipment

Capital Mineral
Land and Plant and works in properties Capitalized
buildings equipment progress and lease Evaluation Total
$ $ $ $ $
Cost
Balance at January 1, 20 266,71¢ 1,443,85! 149,59( 4,480,59 37,41¢ 6,378,17!
Additions/transfer: 85,80: 183,23 10,80¢ 198,35 18,30 496,50:
Proceeds on production of tailings
retreatmen - - - (24,87°) - (24,877
Other movement (2,287 (3,959 (812 (742) 23¢ (7,556
Disposals/impairment losses (21,127) (53,60:2) - (429,909 - (504,637)
Balance at December 31, 201 329,11: 1,569,53! 159,58« 4,223,42. 55,95¢ 6,337,61.
Balance at January 1, 20 329,11. 1,569,53 159,58 4,223,42 55,95¢ 6,337,61.
Additions/transfer: 36,65 93,52} 11,08¢ 287,60: 13,12: 441,99
Acquisition of Glory 26€ 39,28t 39,55
Proceeds on production of tailings
retreatmen - - - (26,599 - (26,599
Other movement 15,95¢ 53t (26,410 6,86 36C (2,699
Disposals (159) (87¢€) - - - (1,029)
Balance at December 31, 201 381,57: 1,662,99 144,26( 4,530,57. 69,44( 6,788,83!
Depreciation
Balance at January 1, 20 (21,94 (382,63() (2,280 (102,58() - (509,43)
Depreciation for the yes (35,679 (79,13) 2,28( (35,100 - (147,63
Other movement (33%) 57C - 90¢ - 1,141
Disposals 601 2,04¢ - 55 - 2,70z
Balance at December 31, 201 (57,36() (459,15)) - (136,72) - (653,237)
Balance at January 1, 20 (57,360) (459,15) - (136,72) - (653,23)
Depreciation for the ye: (35,160 (110,92) - (23,699 - (169,78)
Other movement 2,61¢ 153 - (5,870 - (3,099¢)
Disposals 10z 78t - - - 887
Balance at December 31, 201 (89,799 (569,13 - (166,289 - (825,22
Carrying amounts
At January 1, 2013 244.77: 1,061,22i 147,31 4,378,01 37,41¢ 5,868,74.
At December 31, 2013 271,75: 1,110,38: 159,58:¢ 4,086,70! 55,95¢ 5,684,38:
Balance at December 31, 2014 291,77. 1,093,85 144,26( 4,364,28, 69,44( 5,963,61.

* Prior period balances have been reclassified déoform with current period presentation.

The amount of capitalized interest during the yasated December 31, 2014 included in property, @adtequipment was $14,450 ($2013 —

$3,705).

As at December 31, 2013 the carrying value of galbdévour Jinfeng mine and Eastern Dragon proyeas$ impaired by the entire allocated

amounts of $138,529 and $174,885, respectivel\e(bd}. As a result, the Company assessed theeedde amounts of property, plant and
equipment for each of these locations using theedainvalue less costs to sell approach and keyraptions as used in the annual goodwill
impairment testing as described in note 12.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

11. Property, plant and equipment(continued)

As at December 31, 2013, we recorded impairmengelsaof $495,000 ($371,250 net of deferred incaaradcovery) on the property, plant
and equipment in China. Impairment charges inclg%0,000 impairment ($262,500 net of deferredimedax recovery) at our Eastern
Dragon project and $145,000 ($108,750 net of deteimcome tax recovery) at our Jinfeng mine. Thegairment charges were applied to
the property, plant and equipment based on théwelearrying amounts of the assets as at DeceBithe2013 that were subject to impairm
charges. At December 31, 2014, the carrying amoluotir Eastern Dragon project and our Jinfeng raiiter impairment charges was
$445,391(2013 —$444,830) and $594,460 (2013 — $63Drespectively.

12. Goodwill

2014 201:
$ $

Cost
Balance at January 526,29¢ 839,71(
Acquired during the ye: - -
Impaired during the year - (313,41
Balance at December 31, 526,29¢ 526,29¢

Impairment tests for goodwiill

Goodwill is tested for impairment annually and whrincumstances indicate that the carrying value n@ybe recoverable. Impairment is
determined for goodwill by assessing the recoverabiount of each cash generating unit or group3i€to which the goodwill relates.
Where the recoverable amount of the CGU is lessitsacarrying amount including goodwill, an impagnt loss is recognised. Impairment
losses relating to goodwill cannot be reversediiare periods.

Goodwill is allocated to the individual CGUs of Td8d White Mountain in China and to a group of C@uU&reece.
The recoverable amount of a CGU or group of CGUtetermined based on the higher of fair value ¢esss to sell and value-in-use. These
calculations use projections based on financiabbtglapproved by management. Cash flows beyonii/thgear period are extrapolated
using the estimated growth rates stated below.eBtimates of future cash flows were derived fromrtiost recent LOM plans with mine
lives ranging from 7 to 33 years.

Key assumptions used for fair value less costeltaalculations are as follows:

201¢ 201%
Gold price ($/oz $1,30( $1,200- $1,30(
Silver price ($/0z) $2C $2z
Copper ($/Ib) $3.0( $3.04$3.3¢
Lead ($/Ib) $0.9¢ $1.0(
Zinc ($/Ib) $1.0( $0.8¢
Inflation Rate 2% 2%
Discount rate 7%- 9% 7% - 12%

Based on the goodwill impairment test performedt®CGUs, the Company concluded that the goodwals wecoverable in all of the asses
CGUs.

The above assumptions have been used for the anafythe recoverability of goodwill and the CGlUdswhich it relates. The discount rates
used reflect specific risks relating to the relev@GUs.
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Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

12. Goodwill (continued)

13.

14.

As at December 31, 2014, goodwill is allocatechsVhite Mountain CGU, TJS CGU and Greece group®@bs in the amounts of $50,276,
$2,238 and $473,782, respectively.

The recoverable amount of CGUs is sensitive to gaéam gold prices. A 6% decrease in the long-teoid grice, in isolation, could cause the
carrying value to exceed the recoverable amoutitesfe CGUSs.

The Company believes that a long term decline éngibld price environment would result in changesgerating cost inputs that may offset
the impact of a lower gold price environment.

The values assigned to the key assumptions regnesgragement’s assessment of future trends indlengining industry and in the global
economic environment. The assumptions used aregearent’s best estimates and are based on botmtané historical information from
external and internal sources.

As at December 31, 2013 the fair value less cosselt discounted cash flow model yielded impairtaet the full carrying value of goodw
of the Jinfeng mine ($138,529) and Eastern Dragojept ($174,885). The impairment charge was duedecrease in gold price
assumptions which reflected the decline in obsematket prices in 2013. Furthermore, a Chinese emmrisk premium was applied to the
Eastern Dragon project to reflect the permittintage that the development project has experienced.

Accounts payable and accrued liabilities

December 31

December 31

2014 201:
$ $
Trade payable 83,56¢ 106,09¢
Taxes payabl 6,23( 6,442
Accrued expenses 94,91¢ 98,86¢
184,71. 211,40t
Debt
December 31 December 31
2014 201:
$ $
Current:
Jinfeng China Merchant Ban“CMB”) working capital loan (g 16,34 16,40:
Non-current:
Senior notes (c) 587,20 585,00t
Total debt 603,54« 601,40t

(a) Jinfeng CMB working capital loan

On January 16, 2013, Jinfeng entered into a RMBQLAGIlion ($16,343) working capital loan with CMBach drawdown bears fixed intel
at the prevailing lending rate stipulated by thegte’'s Bank of China on the date of drawdown. TheilRy had a term of up to one year. In
January 2014, the term of the facility was extenmedhnuary 28, 2015 and was not subsequently ethelhis facility is unsecured.
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

14. Debt (continuec

As at December 31, 2014, Jinfeng has drawn dowfuthamount of RMB 100.0 million ($16,343) undéig facility and has used the

proceeds to fund working capital obligations. Sgjpest to December 31, 2014, Jinfeng repaid RMB Boliton ($8,171) on this facility and
drew down the same amount.

All tranches of the loan have a term of six morgthd a fixed interest rate of 5.6%.
(b) HSBC revolving credit facility

The Company has a $375.0 million revolving creddility with HSBC (“the credit facility” or “ARCA”")and a syndicate of other banks. The
ARCA matures on November 23, 2016. The ARCA isiseat by the shares of SG Resources and Tupraglydwahed subsidiaries of the
Company.

The ARCA contains covenants that restrict, amohgrmthings, the ability of the Company to incuraggregate unsecured indebtedness
exceeding $850.0 million, incur secured indebtesngsto $200.0 million, make distributions in certeircumstances, sell material assets
carry on a business other than one related to thimgnbusiness. Significant financial covenantdude a maximum debt to Earnings before
Interest, Taxes, Depreciation and Amortization ('EHBA”) of 3.5:1 and a minimum EBITDA to interest 8f1. The Company is in
compliance with these covenants at December 34.201

Loan interest is variable dependent on a leveratye pricing grid. The Company’current leverage ratio is approximately 1.3:1.this ratio
interest charges and fees are as follows: LIBOR piargin of 2.00% and undrawn standby fee of 0.908és of $4,728 were paid in relation
to the credit facility. This amount has been deféras pre-payments for liquidity services and béllamortized over the term of the credit
facility. As at December 31, 2014, the prepaid loast on the balance sheet was $1,011 (note 10).

No amounts were drawn down under the ARCA as aebéer 31, 2014.

(c) Senior notes

On December 10, 2012, the Company completed anraffef $600.0 million senior notes (“the notest)par value, with a coupon rate of
6.125% due December 15, 2020. The notes pay sttseeni-annually on June 15 and December 15. Dinep@ny received proceeds of
$589.5 million from the offering, which is net ¢fet commission payment. The notes are redeemaliteelyompany in whole or in part, for
cash:

i) At any time prior to December 15, 2016 at a redéngbrice equal to 100% of the aggregate princgmabunt of the notes at the treas
yield plus 50 basis points, and any accrued andidripterest

ii) On and after the dates provided below, at the rgtiem prices, expressed as a percentage of prineipaunt of the notes to
redeemed, set forth below, plus accrued and uniptgcest on the note

December 15, 2016 3.063%
December 15, 2017 1.561%
2018 and thereafter 100.000%

The early prepayment prices are to reimburse tidelefor lost interest for the remaining term. Taie market value of the notes as at
December 31, 2014 is $583.9 million.

Net deferred financing costs of $12,799 have beeluded as an offset in the balance of the notésarinancial statements and are being
amortized over the term of the notes.

(d) Entrusted loan

In November 2010, Eastern Dragon, HSBC Bank (Chama)) QDML, our 90% owned subsidiary, entered inRiMB 12.0 million ($1,961)
entrusted loan agreement, which has been incréagedlB 720.0 million ($117,666) through a serieaofendments.
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Notes to the Consolidated financial statem:

(Expressed in thousands of U.S. dollars, unlessraike stated)

14. Debt (continuec
Under the terms of the entrusted loan, QDML wishatvn funds entrusts HSBC Bank (China) to provitteaa facility in the name of QDML
to Eastern Dragon. The loan can be drawn dowraimctres. Each drawdown bears interest fixed atrihejling lending rate stipulated by t
People’s Bank of China on the date of drawdownhElraw down has a term of three months and canolleg forward at the discretion of
QDML. The interest rate on this loan as at Decendie2014 was 4.59%.
As at December 31, 2014, RMB 651.5 million ($106y7ad been drawn under the entrusted loan.
Subsequent to December 31, 2014, RMB 2.0 milli@&2¢$ was drawn under this loan.

The entrusted loan has been recorded on a nedrsetit basis.

15. Asset retirement obligations

Greece Brazil China Turkey Romania Total

$ $ $ $ $ $

At January 1, 2014 32,64 2,83¢ 25,29¢ 23,56¢ 91€ 85,25¢
Accretion during the yee 717 86 612 87t 36 2,32¢
Revisions to estimate of obligatir 12,98t 18E 837 10,01t 50C 24,52
Settlements - - (3,03¢) - - (3,03¢
At December 31, 201: 46,34+ 3,11( 23,70¢ 34,45¢ 1,452 109,06!
Estimated undiscounted amount 74,37 3,75¢ 30,77: 65,88t 2,51« 177,29¢

The Company’s asset retirement obligations relathe restoration and rehabilitation of the Compamgining operations and projects ur
development. The expected timing of the cash flmagspect of the provision is based on the eséthéte of the various mining operatio
The increase in the estimate of the obligation0d£was mainly due to lower discount rates whidata a higher net present value of
reclamation obligation, and higher rehabilitatiarsts at Skouries and Stratoni.

The provision is calculated as the present valuestifnated future net cash outflows based on thenfimg key assumptions:

Greect Brazil China Turkey Romania
% % % % %
At December 31, 201:
Inflation rate 2. 2. 2. 2. 2.
Discount rate 0.4t0 4.0 3. 1.3 to 3. 3.1to 4.l 4,
At December 31, 201+
Inflation rate 2. 2. 2. 2. 2.
Discount rate 0.7 to 2.1 2. 1.1to 2. 22102/ 2.

The discount rate is a risk-free rate determinesban U.S. Treasury bond rates. U.S. Treasury kaied have been used for all of the mine
sites as the liabilities are denominated in U.Hadoand the majority of the expenditures are etgubto be incurred in U.S. dollars. The
inflation rates used in determining the presentealf the future net cash outflows are based ofdwade inflation rates.

Environmental guarantee deposits exist with resjoettte environmental rehabilitation of the mine<ihina (note 10).
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

15. Asset retirement obligations( continued

Additionally, the Company has provided the follogin

a) a 0.0 million Letter of Guarantee to the Ministry Bhvironment of Greece as security for the due praper performance
rehabilitation works in relation to the mining ametallurgical facilities of the Kassandra Minesr&&ini, Olympias and Skouries) and
removal, cleaning and rehabilitation of the old @pjas tailings. This Letter of Guarantee is reneaeadually, expires on July 26, 2(
and has an annual fee of 57 basis po

b) a$30.0 million Letter of Guarantee to the Ministrfy Bnvironment, Energy and Climate change of Turkeysecurity for the due &
proper performance of rehabilitation works comnditite connection with the environmental impact assent approved for Kliadaz anc

Efemcukuru. This Letter of Guarantee is renewedialy, expires on September 18, 2015 and has amshfee of 28 basis point

16. Defined benefit plans

December 31

December 31

2014 201:
$ $
Balance sheet obligations (asset) fo
Pension Pla 83¢ 477
Supplementary pension plan (13,629 (13,96))
(12,790 (13,489
December 31 December 31
2014 201:
$ $
Income statement charge for
Pension plal 19¢ 21F
Non-registered supplementary pension plan 1,422 2,26
1,62( 2,47¢
Actuarial losses (gains) recognised in the statémiother
comprehensive income in the period (before 59€ (8,759
Cumulative actuarial losses recognised in thestant of othe
comprehensive income (before tax) 14,11¢ 13,52:

The Company operates defined benefit pension te@anada with two components: a registered pendam (“the Pension Plan”) and a
supplementary pension plan (“the SERP”). Duringskeond quarter of 2012, the SERP was convertediifetirement Compensation
Arrangement (“RCA”"), a trust account. As it is agraccount, the assets in the account are prdtéoim the Company’ creditors. The RC.
requires the Company to remit 50% of any contriingiand any realized investment gains to the Rec&general of Canada as refundable
tax.

These plans, which are only available to certaiitping employees, provide benefits based on apleyee’s years of service and final
average earnings at retirement. Annual contribstietated to these plans are actuarially determameldnade at or in excess of minimum
requirements prescribed by legislation.
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Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

16. Defined benefit plants(continuec

Eldorado’s plans have actuarial valuations perfatfioe funding purposes. The Pension Plan last naattuarial valuation performed as of
January 1, 2014 for funding purposes with the negtiired valuation as of January 1, 2017. The SERBt valuation was on January 1, 2
for funding purposes and the next valuation willdpepared in accordance with the terms of the pargian. The measurement date to
determine the pension obligation and assets farwatng purposes was December 31, 2014.

The SERP is designed to provide supplementary peimnefits to qualifying employees affected byrteximum pension limits under the
Income Tax Agbursuant to the registered Pension Plaarther, the Company is not required to pre-fung lzenefit obligation under the
SERP.

Total cash payments

The amount contributed to the Pension Plan an@ERP was $2,700 (2013 — $2,958). Cash paymentbrgtd156 were made directly to
beneficiaries during the year (2013 — $167). Then@any expects to contribute $215 to the Pension &td $2,636 to the SERP in 2015.

The amounts recognised in the balance sheet azgmeed as follows:

December 31, 201. December 31, 201
Pension Plar SERF Total Pension Plai SERF Total
$ $ $ $ $ $
Present value of obligatiol 2,76% 33,32( 36,08 2,407 31,52¢ 33,93¢
Fair value of plan assets (1,924 (46,949 (48,879 (1,930 (45,490 (47,42(
Liability (asset) on balance shee 83¢ (13,629 (12,790 477 (13,967 (13,48«

The movement in the defined benefit obligation deryear is as follows:

2014 2013
Pension Plar SERF Total Pension Plat SERF Total
$ $ $ $ $ $
Balance at January 2,407 31,52¢ 33,93¢ 2,58t 35,90: 38,48¢
Current service co: 172 2,07¢ 2,24¢ 19C 2,46¢€ 2,65¢
Interest cos 114 1,487 1,601 101 1,397 1,49¢
Actuarial loss (gain 28C 94( 1,22( (302) (5,78)) (6,08:¢
Benefit payment - (15€) (15¢€) - (167) (167
Exchange gain (210 (2,556 (2,766 (167) (2,289 (2,45¢
Balance at December 31 2,76: 33,32( 36,08: 2,407 31,52¢ 33,93¢

The movement in the fair value of plan assets efyibar is as follows:

2014 2013
Pension Plat SERF Total Pension Plal SERF Total
$ $ $ $ $ $
At January 1 1,93( 45,49( 47,42( 1,96¢ 41,09( 43,05¢
Interest income on plan ass 88 2,141 2,22¢ 77 1,60( 1,671
Actuarial gain (loss 66 55¢ 624 (1139 2,78¢ 2,671
Contributions by employe - 2,70(C 2,70( 123 2,83t 2,95¢
Benefit payment - (15€) (15¢) - (167) (167
Exchange loss (160 (3,789 (3,944 (126 (2,659 (2,77¢
At December 31, 1,92¢ 46,94¢ 48,87 1,93( 45,49( 47,42(
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16. Defined benefit plants(continued)

The amounts recognised in the income statemeratsaiiaiows:

2014 2013
Pension Plar SERF Total Pension Plai SERF Total
$ $ $ $ $ $
Current service co: 17z 2,07¢ 2,24¢ 19C 2,46¢ 2,65¢
Interest cos 114 1,481 1,601 101 1,397 1,49¢
Expected return on plan assets (88) (2,147 (2,229 (7€) (1,600 (1,67¢
Defined benefit plans expens 19¢ 1,422 1,62( 21F 2,262 2,47¢

The actual return on plan assets was $3,124 (2643582).

The principal actuarial assumptions used were l&sAfs:

2014 2013
Pension Plai SERF Pension Plai SER
% % % 9
Expected return on plan ass 4. 4. 4, ¢
Discount rate- beginning of yea 4, 4. 3 .
Discount rate- end of yea 4, 4, 4 ¢
Rate of salary escalatic 2. 2. -

Average remaining service period of active emplsy&gected 7.2 year 7.2 year 7.6 year 7.6 yet
to receive benefit

The assumption used to determine the interest inaamplan assets is equal to the discount rajgeral\S 19.

Plan Assets

The assets of the Pension Plan and the amountsitiEgp, the SERP account are managed by a majestiment management company
are invested only in conformity with the investmesquirements of applicable pension laws.

The following table summarizes the defined ben@éihs’ weighted average asset allocation percestagasset category:

December 31, 201. December 31, 201:
Pension Plan SERP Pension Plan SERP

Investment fund

Money marke 1% 8% 1% 7¢

Canadian fixed incomnr 99% 4% 99% 4

Canadian equitie - 20% - 20

US equities - 16% - 17

International equitie - 7% - 7¢
Other@ - 45% - 45!
Total 100% 100% 100% 100

1Assets held by the Canada Revenue Agency in thedable tax accoul
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16. Defined benefit plants(continuec

The sensitivity of the overall pension liability ¢banges in the weighted principal assumptions is:

17.

Change in assumptior

Impact on overall liability

Discount rate Increase by 0.59
Decrease by 0.5¢

Salary escalation ra Increase/decrease by 0.!

Income tax expense and deferred taxe

Total income tax expense consists of:

Decrease by $2,3¢
Increase by $2,6C

Increase/decrease by $1

December 31, 201

December 31, 201

$ $
Current tax expens 93,4 116,8
Deferred tax expense 27,7! 27,5
121,21 144,3
Total income tax expense attributable to geographucisdiction is as follows:
2014 201:
$ $
Turkey 74,95¢ 109,19
China 37,26: (90,177
Greece 5,00¢ 122,65
Brazil 2,761 3,202
Canade - 51
Romania 201 (889
Other jurisdictions 1,08( 32%
121,26 144,36
Factors affecting income tax expense for the year:
2014 201:
$ $
Profit before income ta 227,812 (505,25)
Canadian statutory tax rate 26.00% 26.00%
Tax on profit at Canadian statutory tax r 59,23 (131,36¢)
Items that cause an increase (decrease) in inGxrexpense
Foreign income subject to different income taxsdt@n Canad (17,30) (9,079
Increase in Greek tax rat - 125,10:
Nonr-tax effected operating loss 24,47( 20,43
Non-deductible expenses and other ite 13,48: 14,63¢
Non-deductible goodwill impairmer - 78,35¢
Foreign exchange and other translation adjustn 16,91« 23,801
Amounts under (over) provided in prior ye 4,35( 762
Investment tax credit (517) (12,38)
Withholding tax on foreign income 20,64 34,08¢
Income tax expense 121,26¢ 144,36.
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17. Income tax expense and deferred taxescontinuec

The change for the year in the Company's net defdax position was as follows:

2014 201:

Net deferred tax asset (liability) $ $
Balance at January (841,309 (813,79)
Deferred income tax (expense) recovery inrtbeme statemet (27,799 (27,516
Adjustments related to acquisitic - -
Other - -
Net balance at December ! (869,109 (841,309

The composition of the Company’s net deferred inedax asset and liability and deferred tax expénas follows:

Expense on the income

Type of temporary difference Deferred tax asse Deferred tax liabilitie: statemen
2014 201: 201¢ 201: 2014 201:
$ $ $ $ $ $
Property, plant and equipme 2,73 4,68’ 913,38: 878,72! 36,61( 23,91(
Loss carryforward 17,59( 12,05¢ - - (5,53)) (81:
Liabilities 28,08: 18,22¢ 51 2,78¢ (12,589 (4,991
Investment tax credi 1,07¢ 7,79¢% - - 6,717 3,25t
Other items 6,72¢ 4,05¢ 11,88: 6,62( 2,58¢ 6,16
Balance at December 31, 56,21« 46,82: 925,31 888,12¢ 27,79¢ 27,51¢
Unrecognized deferred tax assel 2014 201:
$ $
Tax losse: 128,1¢ 108,12
Other deductible temporary differenc 6,7: 1,8(
Total unrecognized deferred tax assets 134,9( 109,92

Unrecognized tax losses
At December 31, 2014 the Company had losses wiah benefit of $128,169 (2013 — $108,125) whichraxerecognized as deferred tax

assets. The Company recognizes the benefit obtmes only to the extent of anticipated futurelilexamcome that can be reduced by the tax
losses. The gross amount of the tax losses fortwdntex benefit has not been recorded expire &safsi
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17. Income tax expense and deferred taxes{continuec

Expiry date Canade Brazil Greece Australia Total
$ $ $ $ $

201¢ - - 8,55 - 8,55

201¢ - - 55 - 55

2013 - - 1,89 - 1,89

201¢ - - 8,57 - 8,57

201¢ - - 26,86 - 26,86

202t 7,88 - - - 7,88

202¢€ 14,85 - - - 14,85

2027 10,71 - - - 10,71

202¢ 25,98 - - - 25,98

202¢ 23,45 - - - 23,45

203( 7,41 - - - 7,41

2031 45,36 - - - 45,36

2032 75,45 - - - 75,45

203: 64,88 - - - 64,88

203¢ 63,90 - - - 63,90

No Expiry - 4,52 - 31,69 36,21
339,92 4,52 46,44 31,69 422,57

Capital losses with no expiry 128,25 - - - 128,25
Tax effect of total losses not recognized 105,05 1,53 12,07 9,50 128,16

Deductible temporary differences

At December 31, 2014 the Company had deductibl@oeany differences for which deferred tax asset$6¥33 (2013 — $1,800) have not
been recognized because it is not probable thateftaixable profits will be available against whihlb Company can utilize the benefits. The
vast majority of these temporary benefits havexpirg date.

Temporary differences associated with investmentsisubsidiaries

The Company has not recognized deferred tax liaslin respect of historical unremitted earninfj®oeign subsidiaries for which we are
able to control the timing of the remittance anel @snsidered reinvested for the foreseeable futBtddecember 31, 2014, these earnings

amount to $1,803,336 (2013 — $1,463,262). Suliathnall of these earnings would be subject tohlvitlding taxes if they were remitted by
the foreign subsidiaries.

Tax Credits

The Company has $396 (2013 — $2,450) of tax créulitshave not been recognized.

Other factors affecting taxation

During the year the Turkish Lira has weakened, icaus deferred income tax expense during the yeht®,256 due to the decrease in the
value of the future tax deductions associated thighTurkish operations. The Company expects thtte future significant foreign exchange

movements in the Turkish Lira, Euro or Chinese Riabirin relation to the U.S. dollar will cause sifjgant volatility in the deferred income
tax expense or recovery.
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18.

19.

Share capital

Eldorado’s authorized share capital consists afrdimited humber of voting common shares withoutyeue and an unlimited number of
non-voting common shares without par value. At Deloer 31, 2014 there were no non-voting common shautstanding (December 31,
2013 — none).

Number of Total
Voting common shares Share: $
At January 1, 2013 714,344,47 5,300,95
Shares issued upon exercise of share optionsagh 1,403,15: 7,00z
Estimated fair value of share options exerc - 2,93¢
Shares issued for acquisition of subsid - -
Common shares issued for deferred phantom units 469,06: 3,69¢
At December 31, 201: 716,216,69 5,314,58
Shares issued upon exercise of share optionsagh 315,91 1,99¢
Estimated fair value of share options exerc - 2,141
Common shares issued for deferred phantom units 31,92( 224
At December 31, 201 716,564,52 5,318,95!

Share-based payment:
(a) Share option plans

The Company has two share option plans (“Plangdyaped, as amended, by the shareholders on M2@1¥, under which share purchase
options (“Options”) can be granted to directordicefs, employees and consultants.

The Company’s Employee, Consultant and Advisor Plamployee Plan”) consists of Employee Plan Opisobject to a 19ear maximurr
Currently all Employee Plan Options have a fiveryieam. Employee Plan Options vest at the disanatifdthe Board of Directors at the time
an option is granted. Currently all Employee Plati@ns vest in three separate tranches over twmsy8a at December 31, 2014, a total of
18,287,530 options (2013 — 3,622,780) were avalabbrant to employees, consultants or advisadgutne Employee Plan.

The Company’s Directors and Officers Plan (“D&OrP)econsists of D&O Plan Options subject to a 1@ymaximum. Currently all D&O
Plan Options have a five-year term. D&O Plan Ogigest at the discretion of the Board of Directirthe time an option is granted.
Currently all D&O Plan Options vest in three sepateanches over two years. As at December 31,,20fetal of 9,033,015 Options (2013 —
6,086,250) were available to grant to directors affiders under the D&O Plan.

Movements in the number of share options outstanaivd their related weighted average exercise pece as follows:

2014 2013

Weighted Weighted

average average
exercise prict Number of exercise price Number of
Cdn$ options Cdn$ options
At January 1, 13.2( 16,753,42 13.6¢ 15,074,44
Regular options grante 7.7¢ 6,365,82. 10.2¢ 5,792,13
Exercisec 7.2% (315,91 5.14 (1,403,15.
Forfeited 12.01 (1,807,33) 13.81 (2,710,00
At December 31, 11.7¢ 20,995,99 13.2( 16,753,42
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19. Share-based paymentscontinued)

At December 31, 2014, 15,199,444 share purchasensp(December 31, 2013 11,278,478) with a weighted average exercise pof
Cdn$12.97 (December 31, 2013 — Cdn$13.93) haddreste were exercisable. Options outstanding afellasvs:

December 31, 201.

Total options outstanding Exercisable options
Weighted

average Weighted Weighted
Range of remaining average average
exercise contractual exercise EeXEercise
price Shares life price Shares price
Cdn$ (years) Cdn$ Cdn$
$6.00 to $6.9 282,22 4.6 6.41 94,075 6.41
$7.00 to $7.9 5,935,90! 4.1 7.82 2,002,51¢ 7.81
$8.00 to $8.9 45,40¢ 3.3 8.19 30,270 8.19
$10.00 to $10.¢€ 5,142,44. 3.1 10.43 3,482,562 10.44
$12.00 to $12.¢ 541 ,45: 2.2 12.75 541,452 12.75
$13.00 to $13.¢ 1,967,411 0.1 13.23 1,967,41C 13.23
$14.00 to $14.€ 212,28 2.7 14.47 212,28¢ 14.47
$15.00 to $15.€ 4,208,04! 2.1 15.22 4,208,04¢ 15.22
$16.00 to $16.€ 2,636,82 1.4 16.62 2,636,82¢ 16.62
$18.00 to $18.¢ 24,00( 0.9 18.81 24,000 18.81
20,995,99 2.7 11.75 15,199,444 12.97

Share based payments expense related to sharasfiiiche year ended December 31, 2014 was $112043 — $13,269)

The assumptions used to estimate the fair valeptidns granted during the years ended Decemb&(3¥ and 2013 were:

2014 2013
Risk-free interest rat 1.01% 1.08%
Expected volatility (range 45%-— 50% 47%— 57%
Expected life (range 0.83-2.83 year 0.8—2.8 year
Expected dividend Cdn $0.1. Cdn $0.1!
Forfeiture rate 6% 6%

The weighted average fair value per stock optioa @dn$1.83 (2013 €dn$2.00). Volatility was determined based on tiséorical volatility
over the estimated lives of the options.

(b) Restricted share unit plan

The Company has a Restricted Share Unit (“RSU&npwvhereby restricted share units may be gramtagnior management of the
Company. Once vested, an RSU is exercisable initkaccommon share entitling the holder to receivecitamon share for no additional
consideration. One third of the RSUs granted vestume 30 of the grant year, a second third vethefirst anniversary of the date of grant
and the last third vest on the second anniverdattyeodate of grant. The current maximum numberasimon shares authorized for issue
under the RSU plan is 5,000,000.

A total of 877,753 RSUs (2013 — 657,151) at a gdaté fair value of Cdn$7.84 per unit were gramtedng the year ended December 31,
2014 (2013 — Cdn$10.43) under the Company’s RSbl qtal 292,585 were exercisable at December 31, @08 — 219,051).

The fair value of each RSU issued is determingti@slosing share price at grant date.
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19.

20.

Share-based paymentycontinued)

A summary of the status of the RSU plan and chadgesg the year is as follows:

201< 201¢
At January 1, 774,84! 465,83:
Grantec 877,75: 657,15:
Redeemed (566,079 (348,139
At December 31, 1,086,52: 774,84!

As at December 31, 2014, 1,086,523 common sharehgged by the Company remain held in trust in eotion with this plan (2013 —
774,845). At the end of the period, 282,314 RSUreViidly vested and exercisable (201379,807). These shares purchased and held ir
have been included in treasury stock in the balaheet.

Restricted share units expense for the year endedrber 31, 2014 was $7,380 (2013 — $6,578).
(c) Deferred share units plan

The Company has an Independent Directors DefefadeSJnit (“DSU”) plan under which DSU’s are bered by the Board from time to
time to independent directors (“participants”). Toeeformance period of each DSU commences on Hig gate and expires on the
termination date of the participant. The termimatifate is when the participant ceases to be atire€the Company. On redemption each
unit entitles the participant to receive a cashnpayt equal to the market value of the Company’seshan the date of redemption. At
December 31, 2014, 259,037 DSUs were outstandditB(2 216,073 DSUs) with a value of $1,581 (208#3.;322), which is included in
accounts payable and accrued liabilities.

Compensation expense related to the DSUs was $278€ year ended December 31, 2014 (2013 — rdwafr$a5s5).

(d) Performance share units plan

The Company has a Performance Share Unit (“PSW@i) plhereby performance share units may be graoteehior management of the
Company. Once vested, a PSU is redeemable intomnenon share entitling the holder to receive trarmon share for no additional
consideration. PSUs are cliff vested three yaars the date of grant. The current maximum nunolbfeommon shares authorized for
issuance from treasury under the PSU plan is 3080, No PSUs have been granted as of Decemb@034,

(e) Deferred phantom units

In accordance with the acquisition agreement obgean Goldfields Ltd. in February 2012, deferredmbm units (“DPUSs") will be
converted on redemption to Eldorado shares usi@%6 share exchange ratio as indicated withimpldre of Arrangement. The DPU plan
was amended to allow for share settlement onlychEXPU is exercisable into one common share exgitlie holder to receive the common
share for no additional consideration. During\tkar, the remaining 31,920 DPUs under this plarevesercised.

Supplementary cash flow information

December 31 December 31

2014 201:
$ $
Changes in nc¢-cash working capite
Accounts receivable and ot (34,20¢) 17,70¢
Inventories 13,18¢ (24,705
Accounts payable and accrued liabilities (35,480 (18,669
Total (56,507 (25,669
Supplementary cash flow informati
Income taxes pai 88,15( 101,05¢
Interest paic 34,53¢ 34,68t¢
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21. Financial risk management
21.1 Financial risk factors
Eldorado’s activities expose it to a varietyfinfincial risks: market risk (including currencgkj fair value interest rate risk and price risk),
credit risk and liquidity risk. Eldorado’s overaitk management program focuses on the unpredityadii financial markets and seeks to
minimize potential adverse effects on Eldor' s financial performanct
(a) Market risk
(i) Foreign exchange ris
The Company operates principally in Canada, Turkina, Brazil, Greece and Romania, and is theeedaposed to foreign exchange
arising from transactions denominated in foreigrrencies. Foreign exchange risk arises when futaramercial transactions or recogni

assets or liabilities are denominated in a currehayis not the entity’s functional currency.

Eldorado’s cash and cash equivalents, account/adte, marketable securities, accounts payableaancued liabilities and debt are
denominated in several currencies, and are thersidrject to fluctuation against the U.S. dollar.

The table below summarizes Eldorado’s exposurkdwarious currencies denominated in the foreigreogy, as listed below:

Great
Canadian Australian Turkish Chinese Swedish  Romanian British Brazilian
dollar dollar Euro lira renminbi krona lei pound real

Cash and cash equivalel 14,19¢ 86¢E 3,73¢ 12,73: 482,89¢ 1,77¢ 27,46¢ 13¢ 32,96¢
Marketable securitie 4,93: - - - - - - - -
Accounts receivable and ott 4,63 1 28,73 21,64 228,05! - 13,09: - 25,87¢
Accounts payable and accrt

liabilities (12,50%) (99) (36,579 (6,979 (503,39) - (18,04 - (4,43(
Debt - - - - (100,000 - - - -
Net balance 11,25¢ 767 (4,107) 27,40( 107,56 1,774 22,51 13€ 54,41

Equivalent in U.S. dollar $ 9,70t $ 626 $ (493) $ 1181¢ $ 17577 $ 221 $ 6,106 $ 21z $ 20,48(

Based on the balances as at December 31, 2014 acidase/decrease in the U.S. dollar exchangeagaiast all of the other currencies on
that date would have resulted in a decrease/inerefaapproximately $618 in profit (loss) beforegaxThere would be no effect on other
comprehensive income.

Cash flows from operations are exposed to foreigimange risk, as commodity sales are set in U.lardand a certain amount of operating
expenses are in the currency of the country in lvmiing operations take place.

(i) Metal price risk and other price ris

Eldorado is subject to price risk for fluctuatidnghe market price of gold and other metals. Gold other metals prices are affected by
numerous factors beyond the Company’s controlugtioly central bank sales, producer hedging acsiitihe relative exchange rate of the
U.S. dollar with other major currencies, global aedional demand and political and economic coonigi

Worldwide gold and other metals production levéde affect their prices, and the price of theseafsas occasionally subject to rapid short-

term changes due to speculative activities. The fizmy has elected not to actively manage its expasumetal price risk at this time. From
time to time, Eldorado may use commodity price ats to manage its exposure to fluctuations irptiee of gold and other metals.

(30)




Eldorado Gold Corporation

Notes to the Consolidated financial statem:
(Expressed in thousands of U.S. dollars, unlessraike stated)

21. Financial risk management(continued)
Other price risk is the risk that the value ofraficial instrument will fluctuate as a result oérbes in market prices.

Eldorado’s other price risk includes equity prickywhereby the Company’s investments in marketabturities are subject to market price
fluctuation.

(iii) Interest rate risk

Interest rate risk is the risk that the fair vatidduture cash flows of a financial instrument Willctuate due to changes in market interest |
Current financial assets and financial liabilitees generally not exposed to interest rate rislab®e of their shoterm nature. The majority
the Company’s debt is in the form of notes witlixad interest rate of 6.13%. As at December 314282 average interest rate in Eldorado’s
debt was 6.11% (20136-11%). A 10% increase or decrease in the intea¢ston floating rate debt held at December 31420duld result i

a $92 decrease or increase (2013 — $92) in the @ayrgpprofit before tax.

(b) Credit risk

Credit risk is the risk that one party to a finah@nstrument will fail to discharge an obligatiand cause the other party to incur a financial
loss. Financial instruments that potentially subjee Company to credit risk consist of cash arghauivalents, restricted cash and accounts
receivable. Eldorado deposits its cash and cashagats, including restricted cash, with high éregiality financial institutions as

determined by rating agencies. As at December @14 2approximately 57% (2013 — 53%) of Eldoradcash and cash equivalents, incluc
restricted cash, are held with one financial ingitih. The Company considers this to be its orgyidicant credit risk exposure.

Payment for metal sales is normally in advanceitrimfifteen days of shipment depending on thedyuyrhe historical level of customer
defaults is negligible which reduces the credi associated with trade receivables at Decembe2BY.

(c) Liquidity risk

Liquidity risk is the risk that an entity will enaater difficulty in raising funds to meet commitntemssociated with financial instruments.
Company manages liquidity by maintaining adequath@&nd cash equivalent balances and by usirigés ¢f credit as required.
Management monitors and reviews both actual aret&mted cash flows, and also matches the matuafiepof financial assets and
liabilities. Contractual maturities relating to deipe included in note 14.

21.2Capital risk management
Eldorado’s policy is to maintain a strong capitasé so as to maintain investor, creditor and madiefidence and to sustain future
development of our mining projects. Capital catssif all of the components of equity; share céfitan ordinary shares, contributed
surplus, accumulated other comprehensive inconfigjtdend non-controlling interests.
Consistent with others in the industry, Eldoradmitars capital on the basis of the debt to capatib and debt to EBITDA. The debt to
capital ratio is calculated as debt, including entrand non-current debt, divided by capital. d@abt to EBITDA ratio is calculated as debt,
including current and non-current debt, dividedelynings before interest costs, taxes and depi@tiathis policy includes a target debt to
capital ratio of less than 30% and a debt to EBIT@et ratio below 3.5.
As at December 31, 2014, our debt to capital ratie 10.8% (2013 — 10.9%) and our debt to EBITDAoratas 1.3:1 (2013 — 1.2:1).
These policy targets are managed through the regatgnand issuances of debt as well as the congirmanagement of operations and caj
expenditures.
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21

22.

23.

. Financial risk management(continued)
21.ZFair value estimation

Fair values are determined directly by referengaeutalished price quotations in an active markegnrvavailable, or by using a valuation
technique that uses inputs observed from relevamkets.

The three levels of the fair value hierarchy arecdbed below:

e Level 1 —Unadjusted quoted prices in active markets thatacessible at the measurement date for identioastricted assets
liabilities.

e Level 2 —Inputs that are observable, either directly ornectly, but do not qualify as Level 1 inputs (geoted prices for simil.
assets or liabilities,

e Level 3 —Prices or valuation techniques that require inplis are both significant to the fair value measwst and unobserval
(i.e., supported by little or no market activit

The only assets measured at fair value as at Dezreih 2014 are marketable securities. No liabgitire measured at fair value on a
recurring basis as at December 31, 2014.

The fair value of financial instruments traded ativee markets is based on quoted market pricdsedbalance sheet date. A market is rega
as active if quoted prices are readily and regulavhilable from an exchange, dealer, broker, itrigiuggroup, pricing service, or regulatory
agency, and those prices represent actual andarggatcurring market transactions on an arm’s tletgsis. The quoted market price used
for financial assets held by the group is the aurbid price. These instruments are included inelLldv Instruments included in Level 1
comprise primarily publicly-traded equity investntenolassified as held-for-trading securities orilabde-for-sale securities.

Commitments

The Company’s contractual obligations, not recoroledhe balance sheet, at December 31, 2014, ieclud

2015 2016 2017 2018 and later

$ $ $ $
Operating leases and capital expenditi 6,361 5,15: 2,84t 12,11
Purchase obligatior 73,10: 931 24¢ 49¢€
Totals 79,46¢ 6,08¢ 3,094 12,61(

Purchase obligations in 2015 relate primarily tstaining capital expenditures atsiéidas , mine development projects at Greece as well as
operating and maintenance supply contracts at perating mines.

Contingencies

The Company is involved in legal proceedings frametto time, arising in the ordinary course ofttsiness. As at December 31, 2014, the
amount of ultimate liability with respect to thesetions will not, in the opinion of management, enialy affect Eldorade financial positior
results of operations or cash flows.
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24.

25.

26.

Related party transactions

Key management includes directors (executive amdexacutive), officers and senior management. Dimepensation paid or payable to key
management for employee services, including anaiitia of share based payments, is shown below:

Salaries and other sh-term employee benefi
Defined benefit pension ple
Share based payments

Financial instruments by category

Fair value

201/ 201z
$ $
13,1€ 11,6€
1,62 2,47
12,51 11,7€
27,38 25,9C

The following table provides the carrying value dhe fair value of financial instruments at Decenik, 2014 and December 31, 2013:

Financial Assets

Available-for-sale
Marketable securitie

Loans and receivable
Cash and cash equivale
Term deposi
Restricted cas
Accounts receivable and ott
Other assetl

Financial Liabilities at amortized cost
Accounts payable and accrued liabilit
Debt
Other no-current liability

Production costs

Labor

Fuel

Reagent:

Electricity

Mining contractors

Operating and maintenance supplies and ser
Site general and administrative cc

Inventory chang:

Royalties, production taxes and selling expenses

Total production costs

December 31, 201.

December 31, 201:

Carrying amount Fair value Carrying amount Fair valu
3 ( 3
4,2t 4,25 4,3¢ 4,3
498,5: 498,51 589,1¢ 589,1
2,8( 2,80 34,7( 34,7
2¢ 26 2¢ 2
77,6: 77,61 78,5( 78,5
21,8¢ 21,89 20,2¢ 20,2
184,7: 184,71 211,4C 211,4
603,5¢ 600,22 601,4( 593,5
49,1¢ 49,19 - -

201¢ 201z

$ $

104,11 110,04

51,1F 42,0z

48,57 48,9¢

34,8¢ 40,6¢

46,74 63,5

144,2¢ 104,91

28,6€ 31,51

3,28 (3,73

46,64 43,9C

508,2¢ 481,8¢
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27.

28.

29.

Interest and financing costs

201/ 201:

$ $

Interest expens 23,0¢ 34,1C
Financing fees 5,74 6,31
Total interest and financing costs 28,77 40,41

Earnings per share

The weighted average number of ordinary sharethéopurposes of diluted earnings per share re@ntil the weighted average number of
ordinary shares used in the calculation of basiciegs per share as follows:

December 31, 201 December 31, 2C
(in thousands (in thousand

Weighted average number of ordinary shares ustekinalculatior
of basic earnings per she 716,2¢ 715,
Diluted impact of stock options :

Weighted average number of ordinary shares ustkinalculatior
of diluted earnings per share 716,3( 715,

The earnings used to calculate basic and dilutedregs per share for the year ended December 34, 8@s $102,607 (2013 — loss of
$653,329).

Segment information
Identification of reportable segments

The Company has identified its operating segmes¢edb on the internal reports that are revieweduaad by the chief executive officer and
the executive management (the chief operating idecimakers or CODM) in assessing performance aw@iarmining the allocation of
resources.

The CODM considers the business from both a gebgramd product perspective and assesses the parioe of the operating segments
based on measures of profit and loss as well &tsagsd liabilities. These measures include opegyatiofit, expenditures on exploration,
property, plant and equipment and non-current asastwell as total debt. As at December 31, 2BIdgrado had six reportable segments
based on the geographical location of mining armgdceation and development activities.

29.1Geographical segment:

Geographically, the operating segments are idedtifiy country and by operating mine or mine undestruction. The Brazil reporting
segment includes the Vila Nova mine, developmetivides of Tocantinzinho and exploration activaien Brazil. The Turkey reporting segm
ent includes the Kladaz and the Efemc¢ukuru mines and exploration actwitieTurkey. The China reporting segment incluthestJS mine,
Jinfeng and White Mountain mines, the Eastern Dnadgvelopment project and exploration activitie€hina.
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29. Segment information(continued)

The Greece reporting segment includes the Stratoreé and the Olympias, Skouries and Perama Hilebgment projects and exploration
activities in Greece. The Romania reporting segrmatides the Certej development project. Othporéng segment includes operations of
Eldorado’s corporate office and exploration aciégtin other countries. Financial information abeath of these operating segments is
reported to the CODM on at least a monthly badie fines in each of the different segments sharesieconomic characteristics and have
been aggregated accordingly.

2014
Turkey China Brazil Greece Romania Other Total
$ $ $ $ $ $ $
Information about profit and loss
Metal sales to external custom 524,91 460,34: 31,61¢ 51,01¢ - - 1,067,89
Production cost 207,80¢ 227,95¢ 29,92¢ 42,58 - - 508,28(
Inventory write-down - - 13,46¢ - - - 13,46¢
Depreciation 55,42( 107,36! 4,92¢ 8,78 1 731 177,22
Gross profit (loss) 261,69( 125,02 (16,704 (357 (1) (737 368,92:
Other material items of income andexpense
Exploration expense 3,41¢ 2,68 3,79¢ 1,39¢ 2,09z 2,85( 16,23(
Income tax expens 74,95¢ 37,26: 2,761 6,08t 201 - 121,26
Additions to property, plant and
equipment during the ye 88,84 50,41( 5,39¢ 253,68! 18,73( 404 417,47
Information about assets and liabilities
Property, plant and equipment | 895,03! 1,407,55! 205,09: 2,817,85! 636,13: 1,93¢ 5,963,61.
Goodwill - 52,514 - 473,78 - - 526,29t
895,03! 1,460,07: 205,09: 3,291,63 636,13: 1,93¢ 6,489,90
Debt - 16,34 - - - 587,20: 603,54
2013
Turkey China Brazil Greece Romania Other Total
$ $ $ $ $ $ $
Information about profit and loss
Metal sales to external custom 608,11 418,81( 46,44¢ 50,62( - - 1,123,99
Production cost 188,801 218,43t 29,60« 45,05( - - 481,89:
Depreciation 42,37 89,99¢ 4,51¢ 10,59: 1 1,58¢ 149,06t
Gross profit (loss) 376,94« 110,37t 12,32: (5,022) (1) (1,58¢) 493,03:
Other material items of income and
expense
Impairment loss on property, plant anc
and equipment and goodw - 808,41 - - - - 808,41
Exploration expense 13,37% 5,337 7,01z 1,30% 1,62¢ 6,02¢ 34,68¢
Income tax expens 109,25t (90,17) 3,20z 121,90 12z 55 144,36:
Additions to property, plant and
equipment during the ye 196,33 97,17: 10,37( 164,12: 22,83¢ 1,715 492,55;
Information about assets and liabilities
Property, plant and equipment | 854,89: 1,461,59: 201,79: 2,546,93! 616,90t 2,26t 5,684,38.
Goodwill - 52,51« - 473,78 - - 526,29t
854,89. 1,514,10 201,79: 3,020,71 616,90t 2,26t 6,210,67:
Debt - 16,40z - - - 585,00t 601,40¢

* Net of revenues from sale of production fromitgé retreatment

(35)




Eldorado Gold Corporation
Notes to the Consolidated financial statem:

(Expressed in thousands of U.S. dollars, unlessraike stated)
29. Segment information(continued)

The Turkey and China segments derive their revefiogssales of gold. The Brazil segment derivesévenue from sales of iron ore. The
Greece segment derives its revenue from salesof leiad and silver concentrates.

The measure of total debt represents the currehtosug-term portions of debt.
29.ZEconomic dependenct

At December 31, 2014, each of our Chinese minehadnajor customer, to whom each sells its eptioduction, as follows:

TJS Mine Henan Zhongyuan Gold Smelter Factory Co. Ltd.ofrg}jim Gold Holding Co. Ltd
Jinfeng Mine China National Gold Grou
White Mountain Mine Refinery of Shandong Humon Smelting Co. L

29.3 Seasonality/cyclicality of operation

Management does not consider operations to besigih#icant seasonal or cyclical natu

(36)
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MANAGEMENT'S DISCUSSION and ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS (M D&A)

for the year ended December 31, 2014

Throughout this MD&A Eldorado, we, us, ouandthe companynean Eldorado Gold Corporation.
This yeameans 2014. All dollar amounts are in United Stdtdkars unless stated otherwise.

The information in this MD&A is as of February TH)15. You should also read our audited consolidéteahcial statements for the year ended
December 31, 2014. We prepare our consolidateddinhstatements in accordance with Internatiom@dicial Reporting Standards (“IFRS”) as
issued by the International Accounting Standardar8¢“IASB”). We file them with appropriate regutay authorities in Canada and the United
States. You can find more information about Eldoradcluding our Annual Information Form, on SEDARwww.sedar.com.

About Eldorado

Based in Vancouver, Canada, Eldorado owns and @sanrdnes around the world. Its activities invadefacets of the mining industry including
exploration, development, production and reclanmatio

Operating gold mines:

. Kisladaz, in Turkey (100%)

. Efemcukuru, in Turkey (100%)
. Tanjianshan, in China (90%)

. White Mountain, in China (95%)
. Jinfeng, in China (82%)

Gold projects:

. Perama Hill, in Greece (100%)
. Olympias, in Greece (95%)

. Skouries, in Greece (95%)

. Certej, in Romania (81%)

. Eastern Dragon, in China (75%)
. Tocantinzinho, in Brazil (100%)

Other operating mines:

. Stratoni — Lead and Zinc Concentrates, in Grees&}9

. Vila Nova — Iron Ore, in Brazil (100%)

Eldorado is listed on the following exchanges:

. Toronto Stock Exchange (“TSX”) under the symbol ELD

. New York Stock Exchang¢‘NYSE”") under the symbol EGO

ELD is part of the S&P/TSX Global Gold Index. EG©Opiart of the AMEX Gold BUGS Index.
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2014 Overview

Selected consolidated financial information

Net profit attributable to shareholders of the Campwas $102.6 million ($0.14 per share), compérddss attributable to shareholders
the Company of $653.3 million ($0.91 per sharel0d 3.

Dividends paid were Cdn$0.02 per share (2013 — Cd2%oer share).

Liquidity was $876.3 million at year end, includi§§01.3 million in cash, cash equivalents, and t@eposits, and $375.0 million in unused
lines of credit (201:- $998.9 million of liquidity).

Selected performance measure®

Gold production of 789,224 ounces, including prditurcfrom Olympias tailings retreatment (2013 — 2211 ounces).

Total cash costs averaged $557 per ounce (2018%®%& ounce).

All-in sustaining cash costs averaged $779 pere(2@13 — n/a).

Gross profit from gold mining operations of $38tiflion (2013 - $481.1 million).

Adjusted net earnings of $138.7 million ($0.19 gleare) compared to adjusted net earnings of $18#ién ($0.27 per share) in 2013.

Construction at Skouries advanced with the congtedf the mill foundations, installation of the sesmtogenous grinding (“SAG”) and ball
mills, and the start of construction of the taibrdam.

Cash generated from operating activities beforegba in non-cash working capital was $342.9 mil[@®13 — $382.0 million).

(1) Throughout this MD&A we use cash operating @@stounce, total cash costs per ounce, all-inanstg cash costs, gross profit from gold mining@ions, adjusted net
earnings, and cash flow from operating activitie$dve changes in non-cash working capital as addél measures of Company performance. These arAR® measures. Please
see page 11 for an explanation and discussionesfemon-IFRS measures.
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Summarized Annual Financial Results

($millions except as noted 201¢ 201z 2012
Revenue: 1,067.¢ 1,124.( 1,147.t
Gold revenue 980.¢ 1,020.( 1,047.:
Gold sold (ounces 774,52, 725,09! 625,39«
Average realized gold price ($/ount 1,26¢ 1,407 1,674
Average London spot gold price ($/oun 1,26¢€ 1,411 1,66¢
Cash operating costs ($/oun 50C 494 482
Total cash costs ($/ounc 557 551 554
Gross profit from gold mining operatio 382.7 481.1 595.(
Adjusted net earninc 138.% 192.¢ 327.c
Net profit (loss) attributable to shareholdershaf Compan 102.€ (653.9 305.:
Earnings (loss) per share attributable to sharehsldf the Compar- basic ($/share 0.14 (0.97) 0.44
Earnings (loss) per share attributable to sharehsldf the Compan- diluted ($/share 0.14 (0.97) 0.44
Cash flow from operating activities before chanigesor-cash working capite 342.¢ 382.( 447.5
Capital Spendin+~ cash basi 410.7 482.( 426.2
Dividends paic— (Cdn$/share 0.0Z 0.1Z 0.1¢
Cash, cash equivalents and term dep: 501.: 623.¢ 816.¢
Total Assets 7,393.¢ 7,235.. 7,928..
Total lonc¢-term financial liabilities) 745. 670.: 662.¢

(1) Includes long-term debt net of deferred finagatosts, other non-current liabilities, and asstirement obligations.

Review of Annual Financial Results

Gold sales volumes increased 7% year over yedr,inéreases from the Company’s Chinese mines agldd€ offsetting a decrease in sales
from Efemcgukuru. Total cash costs per ounce ineatightly year over year, reflecting the Comparyngoing focus on controlling operating
costs. Gross profit from gold mining operation$882.7 million fell 20% year over year on decregginoss margins as a result of the drop in
gold prices, and an increase in depreciation, diepland amortization (“DD&A”) per ounce sold. Thembined DD&A rate increased year over
year due to the higher volume of ounces sold iMtZedm Jinfeng and White Mountain which have higtiepreciation rates than the other mines.

Net profit attributable to shareholders of the Campwas $102.6 million, or $0.14 per share, comptoe loss attributable to shareholders of
Company of $653.3 million, or $0.91 per share it20The loss in 2013 was mainly due to an impaitrfess, net of tax, in the amount of $684.6
million related to Jinfeng and Eastern Dragon, el as a deferred income tax charge of $125.2 anilielated to a change in income tax rates in
Greece.

Adjusted net earnings were $138.7 million ($0.18gb&re) as compared with $192.9 million ($0.27gbere) for 2013, a decrease of $54.2
million in adjusted net earnings year over yeae Tiain factor in the decrease in adjusted netmgsmwas the $98.4 million decrease in gross
profit from gold mining operations described abd®ésetting this were the following factors: 1) &h8.5 million decrease in exploration costs, 2)
an $11.6 million decrease in interest expenseawlt capitalization of interest on the Companyselopment projects, and 3) a decrease in tax
expense related to lower taxable income. Pleaspagge13 for a reconciliation between loss atteble to shareholders of the Company and
adjusted net earnings.
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Summarized Quarterly Financial Results

2014

($millions except as noted Q1 Q2 Q3 Q4 201¢
Revenue: 279.¢ 265.f 263.f 259.( 1,067.¢
Gold revenue 247.¢ 247.¢ 241.; 244.k 980.¢
Gold sold (ounces 190,62¢ 190,62: 189,32: 203,95:. 774,52.
Average realized gold price ($/ount 1,29¢ 1,29¢ 1,27¢ 1,19¢ 1,26¢
Cash operating costs ($/oun: 51¢ 48¢ 48¢ 50& 50C
All -in sustaining cash cost (US$ per ounce s 78€ 82¢ 73& 761 77¢
Gross profit from gold mining operatio 95.4 100.¢ 102.( 84.5 382.7
Net profit (loss) attributable to shareholdershef Compan 31.: 37.€ 19.¢ 13.€ 102.¢
Earnings (loss) per share attributable to sharensldf the

Company- Basic (US$/share 0.04 0.0 0.0¢ 0.0z 0.14
Earnings (loss) per share attributable to sharehnsldf the

Company- Diluted (US$/share 0.04 0.0 0.02 0.0z 0.1<4
Cash flow from operating activities before chanigeson-cash

working capital 94.7 92.2 78.7 77.% 342.¢
2013

($millions except as noted) Q1 Q2 Q3 Q4 201z
Revenue: 338.1 266.¢ 287.% 231.5 1,124.(
Gold revenue 307.Z 243.¢ 266.< 202.¢ 1,020.(
Gold sold (ounces 189,34t 176,26( 199,11 160,37. 725,09!
Average realized gold price ($/ount 1,622 1,382 1,33¢ 1,264 1,407
Cash operating costs ($/oun 50t 47¢ 472 52¢€ 494
All-in sustaining cash cost (US$ per ounce s n/e n/e n/e n/e n/e
Gross profit from gold mining operatio 163.¢ 117.2 123.2 76.¢ 481.]
Net profit (loss) attributable to shareholdershaf Compan (45.5) 43.8 36.4 (687.5 (653.9)
Earnings per share attributable to shareholdetiseof

Company- basic ($/share (0.06) 0.0€ 0.0¢% (0.9¢) (0.97)
Earnings per share attributable to shareholdetiseof

Company- diluted ($/share (0.06) 0.0¢ 0.0t (0.96) (0.97)
Cash flow from operating activities before changes

in nor-cash working capite 139.¢ 84.¢ 104.¢ 52.4 382.(

Review of Quarterly Results

Net profit attributable to shareholders of the Campfor the quarter was $13.9 million ($0.02 peareh as compared to a loss for the qu
ended December 31, 2013 of $687.5 million ($0.96spare). The main factors that impacted earniagthe fourth quarter year over year were:
1) the impairment charge, net of taxes, of $684lam recorded in 2013, and 2) higher gold salekimes and lower gold sales prices in the
fourth quarter 2014.
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Operations review and outlook

Gold operations

201/ 201z 2015 outlook
Total Operating Gold Mines
Gold ounces produce®) 789,22: 721,20. 640,000 to 700,0(
Cash operating costs ($ per oun 50C 494 570 to 61!
Total cash costs ($ per ount 557 551 n/e
All -in sustaining cash costs ($ per our 77¢ n/e 960 to 99!
Sustaining capital expenditure (millior 109.( 269.% 165.(
Kisladag )
Gold ounces produce 311,23: 306,18: 230,000 to 245,0(
Cash operating costs ($ per oun 443 33€ 600 to 65!
Total cash costs ($ per ount 461 35¢ n/e
Sustaining capital expenditure ($ millior 41.€ 145.% 70.C
Efemcukuru
Gold ounces produce 98,82¢ 90,81¢ 90,000 to 100,0¢
Cash operating costs ($ per oun 578 58C 550 to 60!
Total cash costs ($ per ount 59E 604 n/e
Sustaining capital expenditure (millior 25.€ 29.¢ 25.C
Tanjianshan
Gold ounces produce 107,61 101,45: 90,000 to 100,0(
Cash operating costs ($ per oun 38¢ 41% 475 to 50!
Total cash costs ($ per ount 55¢ 601 n/e
Sustaining capital expenditure (millior 5.4 11.: 20.C
Jinfeng
Gold ounces produce 168,50: 123,24¢ 135,000 to 145,0(
Cash operating costs ($ per oun 57¢ 73€ 660 to 70!
Total cash costs ($ per ount 65€ 82: n/e
Sustaining capital expenditure (millior 16.C 54.C 30.C
White Mountain
Gold ounces produce 85,30¢ 73,06( 70,000 to 75,0C
Cash operating costs ($ per oun 617 70E 650 to 69!
Total cash costs ($ per ount 657 745 n/e
Sustaining capital expenditure (millior 20.4 28.¢& 20.C
Olympias
Gold ounces produced from tailings retreatn(t) 17,731 26,44+ 20,000 to 25,0C
Cash operating costs ($ per oun n/e n/e n/e
Total cash costs ($ per ount n/e n/e n/e

Sustaining capital expenditure (millior - - -
(1) Gold ounces produced from tailings retreatmegr®lympias in 2013 & 2014 are all on a pre-comni@rproduction basis. (2) Olympias development tdgixpenditure planned
for 2015 are $110.0 million. () In the 2015 outlook Kladag is expected to place 17.5 million tonnes of or¢henleach pad at a grade of 0.70 grams per toroid,gncluding 4.6
million tonnes of run of mine ore (2014 — 15.5imnlltonnes of ore at a grade of 1.01 grams per &)niThe projected decrease in grade year over igedue to the phase of ore
mining within the pit. Higher projected cash opémgtcost per ounce is mainly driven by the lowej@cted grade of the ore.
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Annual review — Operations

Kisladag
Operating Data 201/ 201z
Tonnes placed on p: 15,501,79 13,296,62
Average treated head grade (g/t / 1.01 1.12
Gold (ounces
- Producec 311,23: 306,18:
- Sold 311,45: 306,17t
Cash operating costs (per oun $ 44 $ 33¢
Total cash costs (per ount $ 461 $ 35¢
Financial Data (millions)
Gold revenue $ 392 $ 430.¢
Depreciation and Depletic $ 28.1 $ 15.5
Gross profit from mining operatiol $ 218.2 $ 302.¢
Sustaining capital expenditur $ 41€ $ 145.:

Gold production at Kiadgz was 2% higher year over year mainly as a resuindgfcrease in ore placed on the leach pagda#ds placed 17%

more total tonnes on the leach pad compensating limwver head grade than in 2013. Cash operatisis @gere higher year over year as a result of
the increased volume of ore and operational wagtednpartly offset by the impact of the declinghie Turkish lira on operating costs. Capital
expenditures atKisladas in 2014 included capitalized waste stripping, aastaining construction projects.

Efemcukuru
Operating Data 201¢ 201z
Tonnes Milled 436,85: 413,51
Average Treated Head Grade (g/t / 8.34 8.87
Average Recovery Rate (to Concentri 93.3% 93.3%
Gold (ounces
- Producec 98,82¢ 90,81¢
- Sold 101,71 121,11¢
Cash operating costs (per oun $ 57 $ 58C
Total cash costs (per ounc $ 59t $ 604
Financial Data (millions)
Gold revenue $ 128.¢ $ 171.]
Depreciation and Depletic $ 26.¢ $ 26.€
Gross profit from mining operatiol $ 40.2 $ 68.4
Sustaining capital expenditur $ 25.€ $ 29.¢

Gold production at Efemcukuru increased 9% year ggar, as concentrate sales contracts were reatgbto improve payability. Gold ounces
sold were lower due to a drawdown in 2013 in tlghldoncentrate inventory levels that existed aetimof 2012. Lower cash operating costs
were the result of both the impact of the weakefinckish lira as well as higher gold productionp@al spending in 2014 included costs related
to capitalized underground development, mobile gmeint, tailings dam construction, and process ingr@nts.
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Tanjianshan
Operating Data 2014 2013
Tonnes Milled 1,045,441 1,064,05!
Average Treated Head Grade (g/t / 3.6¢ 3.47
Average Recovery Ra 81.7% 82.2%
Gold (ounces
- Producec 107,61« 101,45:
- Sold 107,61 101,45:
Cash operating costs (per oun $ 38 $ 41F
Total cash costs (per ounc $ 55¢ $ 601
Financial Data (millions)
Gold revenue $ 136.€ $ 143.f
Depreciation and Depletic $ 222 $ 24.
Gross profit from mining operatiol $ 53t §$ 56.5
Sustaining capital expenditur $ 54 % 11.2

Gold production at Tanjianshan was 6% higher ygar gear mainly due to higher average treated hezdie and gold-in-circuit inventory
drawdown. Cash operating costs per ounce in 2014 lwwer than 2013 mainly due to lower fuel andyesd costs. Capital expenditures for the
year included capitalized waste stripping and pgeqeant upgrades.

Jinfeng
Operating Data 201¢ 2013
Tonnes Milled 1,470,82. 1,412,54i
Average Treated Head Grade (g/t / 3.9¢ 3.24
Average Recovery Ra 86.8% 85.4%
Gold (ounces
- Producec 168,50: 123,24t
- Sold 168,43: 123,28
Cash operating costs (per oun $ 57t $ 73€
Total cash costs (per ounc $ 65¢ $ 82:
Financial Data (millions)
Gold revenue $ 2145 $ 171.]
Depreciation and Depletic $ 52.2 $ 38.t
Gross profit from mining operatiol $ 51t $ 31.C
Sustaining capital expenditur $ 16.C $ 54.C

Gold production at Jinfeng was 37% higher year grear due to a full year’s production from the opénhigher average head grade and higher
recovery rate. Production from the open pit in 288@mmenced mid-year after completion of a pusticb@ash operating costs per ounce were
22% lower than 2013 mainly due to an increase adypction due to higher average head grade. Capitsnditures for the year included
capitalized underground development, process piagitades, and tailings dam construction.




MANAGEMENT 'S DISCUSSION and ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
For the year ended December 31, 2014 eldorado

White Mountain

Operating Data 2014 2013
Tonnes Milled 850, 78. 810,38¢
Average Treated Head Grade (g/t / 3.47 3.3¢
Average Recovery Ra 86.9% 86.0%
Gold (ounces

- Producec 85,30¢ 73,06(

- Sold 85,30¢ 73,06(
Cash operating costs (per oun $ 617 $ 70E
Total cash costs (per ounc $ 657 $ 74
Financial Data (millions)
Gold revenue $ 108.¢ $ 103.
Depreciation and Depletic $ 331 $ 26.4
Gross profit from mining operatiol $ 19.2 $ 22.%
Sustaining capital expenditur $ 202 $ 28.¢

Gold production at White Mountain was 17% higheairy@ver year due to higher average treated healt goae throughput and average recovery
rate. Cash operating costs per ounce were 12% lihvaar2013 as a result of the higher average ttdaad grade and recovery rate. In addition,
the mine generated cost savings through optimizatfdackfill operations by using ash fill in placecement. Capital expenditures for the year
included capitalized underground development, me@tant upgrades, tailings dam construction, haditquisition of underground mobile
equipment.

Stratoni

Operating Data 201/ 201z
Tonnes ore processed (d 219,86:. 225,49:
Pb grade (% 5.9% 6.3%
Zn grade (% 10.5% 10.0%
Tonnes of concentrate produc 58,37¢ 59,62¢
Tonnes of concentrate sc 57,71¢ 59,53«
Average realized concentrate price (per tol $ 884 $ 85C
Cash Costs (per tonne of concentrate s $ 714 $ 757
Financial Data (millions)

Concentrate revenu $ 51.C $ 50.€
Depreciation and Depletic $ 84 $ 10.2
Gross profit from mining operatiol $ 06 $ (4.€)
Sustaining capital expenditur $ 5C $ 4.C

Stratoni processed 2% fewer ore tonnes than 20&3adlower mine output as a result of fewer produnctaces in the underground mine.
Concentrate tonnes produced were 2% lower than, 2@1i8h was a direct result of lower mill throughptlionnes of concentrate sold were 3%
lower than 2013 due to lower production, howeuss teduction was offset by higher zinc prices whiesulted in an increase in concentrate
revenues year over year. Capital expendituredhfoyear included upgrades to health, safety anilaemaent equipment, upgrades to the water
treatment plant, and equipment upgrades in the.mine




MANAGEMENT 'S DISCUSSION and ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

For the year ended December 31, 2014 eldorado
Vila Nova

Operating Data 2014 2013

Tonnes Processe¢ 806,08 812,00:

Iron Ore Produce 693,71 700,85
Average Grade (% Ft 63.1% 63.1%

Iron Ore Tonne:

- Sold 524,64! 470,14(
Average Realized Iron Ore Pri $ 60 $ 99
Cash Costs (per tonne so $ 55 $ 63
Financial Data (millions)

Iron ore revenue $ 316 $ 46.4
Depreciation and Depletic $ 4¢ $ 4.5
Gross profit (loss) from mining operatio $ (16.9) $ 12.2
Sustaining capital expenditur $ 1C $ 4.8

Vila Nova processed slightly fewer tonnes at theesgrade year over year. Iron ore sales were 18%ehthan in 2013 as a result of increased
shipments in the first half of the year compared@t3. Shipments of iron ore were routed throughstinaller capacity public port in Santana <
the Anglo port collapse in March 2013. Iron orecps declined throughout the year, ending the yelambthe net realizable value of Vila Nova's
inventory, resulting in an inventory write-down$®%3.5 million (included in the loss from mining @atons in the table above). As a result, a
decision was made during the fourth quarter of 20lglace the mine on care and maintenance. Ireslnipments are scheduled to continue
through mid-2015 until existing iron ore stockpibe® depleted.

Annual review — Development projects

Kisladag Phase IV Mine Expansion

In June 2014 Kisladag received a positive EnviramiadeAssessment decision from the Ministry of Eamiment and Urbanization of Turkey on
the Kisladag Expansion project. The Company revieawaumber of optimization scenarios during the y@@&xpand mine throughput. The res
of the studies indicated an optimum production odit20 million tonnes per year of crushed ore tgkirto account existing plant capacity and
available equipment, as well as the additional lacated capital costs required for waste stripging construction of leach pads and waste du
Engineering work to support this approach was cetegl during the year, including the developmemteatéiled design packages. The Company
decided to defer the Kliadas expansion at year end after taking into accouotifization of capital resources for its other dlspment projects.
Capital costs incurred in 2014 related to the eganwere $11.6 million.

Olympias

In 2014, the Olympias plant retreated 625,345 temidailings at a grade of 2.70 grams per torkgproximately 17,737 ounces of gold were
produced during the year. Conceptual designs wegaped for conversion of the process concentfedor retreating tailings material to handli
run of mine ore as planned for Phase Il. Implentartaf Phase Il is scheduled to begin during 2@ith commissioning forecast to begin in
2016.

New mine development and underground refurbishroentinued at Olympias during 2014. Underground ngron Phase Il is projected to be
early in 2016. During 2014 approximately 933 metdranderground drifts were rehabilitated and 3,61ers of new drifts were completed,
including approximately 328 meters of advance @nntlain Stratoni-Olympias decline to the 1.6 kiloenehark, representing 20% completion of
the planned 8.0 kilometer decline. Capital costsiired in 2014 were $68.5 million, excluding calited exploration and capitalized interest.




MANAGEMENT 'S DISCUSSION and ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
For the year ended December 31, 2014 eldorado

Skouries

During the year, work at Skouries focused on adwvenengineering and procurement as well as opamiajgr work fronts on the construction s
Engineering design work progressed considerably ineyear with designs at over 80% complete by ged. Major earthworks continued in the
process plant area. In the process plant, the flocubke year was on the installation of the gnmgdimills. By year end the foundations for the S,
Ball and Regrind Mills were completed and all thiélswere installed to various stages of completi®re-stripping commenced in the open pit,
and by year end over 500,000 cubic meters of tbpadi overburden had been removed in advance of ppenining. The engineering design v
completed during 2014 for the Tailings Managemextilify, and initial earthworks, including a roamld@ccess the base of the tailings dam had
begun.

A scoping level study for the development of the8les underground mine was completed in 2014. rébelts of the study confirmed that sub-
level open stoping would be the preferred methadhioing the deposit below the planned open pitréfgasibility study to be completed during

2015 is expected to further define the productimfile and infrastructure required for the undergrd operation. During 2014 a total of $108.2

million was spent on Skouries, excluding capitalieeploration and capitalized interest.

Certej

In April 2014 the Company filed a National Instrume43-101 (“NI 43-101") Technical Report on thert€gproject, including the findings of an
updated prefeasibility study. The study was baserkvised mineral resources and new data from taggadal test work. The study identified a
number of opportunities to improve the economidgremrance of the project, which are now being inocogped into a full feasibility study to be
released in 2015. During 2014 a total of $12.2iamillwvas spent on Certej, mainly on geotechnicalraethllurgical testing, site preparation and
engineering studies.

Perama Hill

During 2014 a Front End Engineering Design (“FEEBX)dy for Perama Hill was completed. A designtifier access roads, power supply and
enabling works was also completed to allow for gustart-up upon receipt of the Environmental Impastessment (“EIA”). In 2014, a total of
$6.8 million was spent on the Perama Hill project.

Eastern Dragon

Eastern Dragon continued on care and maintenarraeggd2014, pending resolution of permitting issu&ste management worked with local
authorities to maintain permits and environmentahpliance in good standing. Based on discussiotfslag¢al and national authorities the EIA
was resubmitted during the year. Receipt of thgeRtdermit Approval is expected during 2015, alligpvEastern Dragon to complete the
construction of the mine, and begin commissionipghe end of 2015. Capital costs incurred at Eadbeagon totalled $0.7 million.

Tocantinzinho

A detailed review and optimisation of the feasthitudy for Tocantinzinho was carried out in 20Bignificant improvements to the project w
realized in the areas of offsite infrastructurets@sd reduced taxes which reduced projected tapip@nditures for the project. A decision on the
project has been deferred pending availabilityafial resources. Capital costs incurred at Tonaimho in 2014 totalled $4.3 million and were
spent on engineering and site works to advancdebmgn of the access road to the site.
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Annual review — Exploration

A total of $33.8 million was spent on exploratiamridg 2014, including capitalized exploration co&igploration drilling during the year totaled
approximately 58,000 meters and was conducted gd6cts including early-stage exploration prggecesource definition projects, brownfields
exploration, and in-mine exploration across Turkelyina, Brazil, Greece and Romania.

Turkey

In Turkey, exploration drilling programs focusedsarrface targets at our Efemcukuru mine site. 8tegrilling tested the central and northern
parts of the Kokarpinar vein, and an initial phasdrilling was completed on the Dedébeein, located in the footwall of the Kestane Beélezin.

Our reconnaissance exploration teams advancedstadg exploration projects at DO lekslédas North, and Bambal to drill-ready stage, and
conducted project generation work in northern aedtern Turkey.

China

Brownfields and in-mine exploration programs wére ¢éxploration focus in China. At Tanjianshan, bmbelds drilling programs included
additional drilling at Qinlongtan North, stept drilling at the Xijingou deposit, and testirggdets in the Jinlonggou pit. Underground develapt
commenced late in the fourth quarter 2014 at Qiytam North, and is scheduled to provide platforardelineation drilling and further step-out
drilling beginning in mid to late 2015.

At White Mountain, underground exploration drilliogtlined down-dip extensions to the Central andtiNpones of the main orebody. Additional
drilling from both surface and underground statibirther defined the high-grade Northern Deeps zone

Brazil

In Brazil, exploration programs drill-tested eastpge projects at Goldfish, Anicuns, and Ruberis.Zllt Tocantinzinho, drilling further defined
geological resources contained within historicdings overlying the main deposit. A first-passlliig program was completed on the >6.0 km
long copper-gold anomaly at Santa Patricia, locatethe northern part of the Tocantinzinho liceass.

Greece

In the Chalkidiki district, 6,500 metres of driljrwere completed at the Piavitsa Project. Drilliagyeted gaps in the existing drill coverage a®
deposit has now been defined over a 2.5 km steikgth along the mineralized Stratoni Fault zoneT gikara, adjacent to the Skouries deposit,
fieldwork was directed towards identifying porphyfsgll targets.

In the Perama District, completion of the acquisitof Glory Resources in early 2014 added the Sppmgsct to our project portfolio. Exploration
at Sapes during the year consisted of geologicpbing of the large alteration system hosting andosunding the deposit, and reinterpretation of
the geological model for the Viper Zone.

Romania

In Romania, exploration drilling was completed dgrthe year at the Bocsa, Magura, Muncel, BradRewh projects, all of which are situated in
the Apuseni district near the Certej deposit. Rgging of Certej drill core was also completed, isults of which form the basis for an updated
geological interpretation and resource model ferdbposit.

Non-IFRS measures

Throughout this document we have provided meagquregsared in accordance with IFRS, as well as samdFRS performance measures as
additional information for investors who also ukserh to evaluate our performance. Since there garalard method for calculating non-IFRS
measures, they
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are not a reliable way to compare us against athwpanies. Non-IFRS measures should be used vign performance measures prepared in
accordance with IFRS.
We have defined our non-IFRS measures below amhecded them with the IFRS measures we report.

Cash operating cost, total cash cost
The table below reconciles cash operating costataticash cost to operating costs. We calculasésaxcording to the Gold Institute Standard.

$ millions (except for gold ounces sold and peraauamounts 201¢ 2013
Production costs (from consolidated income statems) 508.% 481.¢
Vila Nova and Stratoni production costs 72.5 74.1
Production costs— excluding Vila Nova and Stratoni 435.¢ 407.2
Less:

By-product credit: (4.4) (7.7)
Total cash cost 431. 399.
Less:

Royalty expense and production ta (44.7) (41.9)
Cash operating cos 387.% 358.2
Gold ounces sol 774,52. 725,09!
Total cash cost per ounci 557 551
Cash operating cost per ounc 50C 494

All-in sustaining cash cost

The Company adopted, effective January 1, 2014Jlan sustaining cost performance measure. ABtistaining costs are calculated by taking
total cash costs and adding sustaining capitalredipges, corporate administrative expenses, eaptor and evaluation costs, and reclamation
cost accretion. Sustaining capital expenditureslafmed as those expenditures which do not ineraagual gold ounce production at a mine site
and exclude all expenditures at the Company’s ptejend certain expenditures at the Company’s tipgrsites which are deemed expansionary
in nature. Certain other cash expenditures, inolyitiix payments, dividends and financing costabs@not included. The Company believes that
this measure represents the total costs of prodgnid from current operations, and provides thex@any and other stakeholders of the comg
with additional information of the Company’s op@vatl performance and ability to generate cashdlolihe Company reports this measure on a
gold ounces sold basis.

Calculation of all-in sustaining cash cost 201
millions (except for gold ounces sold anc-in sustaining cash cost per ounce s

Total cash cost excluding Vila Nova and Stratoni (per table above $ 431.¢
Sustaining capital spending at operating gold mine 109.(
Exploration spending at operating gold mines 9.1
General and administrative expense(l) 53.€
All -in sustaining cash cost $ 603.1
Gold ounces solc 774,52.
All -in sustaining cash cost per ounce so $ 77¢

(1) Excludes G&A expenses related to business a@velnt activities and projects. Includes share Bameyments expense and defined benefit
pension plan expense as well as asset retiremdigiation accretion expens
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Cash flow from operations before changes in norireesrking capital

We usecash flow from operations (or operating activitiésfore changes in non-cash working capitasupplement our consolidated financial
statements, and calculate it by not including theqal to period movement of non-cash working cajtiéans, like accounts receivable, advances
and deposits, inventory, accounts payable and eddrabilities.

We believe this provides a better indication of cash flow from operations and may be meaningfuh¢estors in evaluating our past
performance or future prospects. It is not meatigta substitute for cash flow from operationsofegrating activities), which we calculate
according to IFRS.

Adjusted net earning

The Company has included non-IFRS performance messudjusted net earningendadjusted net earnings per sharthroughout this

document. Adjusted net earnings excludes gaing#oasd other costs incurred for acquisitions aspadials of mining interests, impairment
charges, unrealized and noash realized gains/losses of financial instrumantsforeign exchange impacts on deferred incomeltae Compan
also excludes net earnings and losses of certaotiaes that the Company does not view as painecfore mining operations. The Company
excludes these items from net earnings to proviaeasure which allows the Company and investoesatuate the results of the underlying core
operations of the Company and its ability to getgecash flow. Accordingly, it is intended to progiddditional information and should not be
considered in isolation or as a substitute for messof performance prepared in accordance witlSIFR

The following table provides a reconciliation ofusted net earnings to the consolidated finantéements for the years ended December 31.:

$ millions (except for weighted average shareseardings per shar 2014 201z 201z
Net (loss) earnings attributable to shareholder 102.¢ (653.7) 305.%
Acquisition cost: 0.C 0.C 21.2
Losses (gains) on disposal of as: 1.¢ 0.8 0.t
Losses (gains) on availa-for-sale securitie 2.4 2.4 (0.2)
Loss on investment in associa 0.1 1.2 5.€
Impairment loss on investment in associi 0.C 14.1 0.C
Write-down of assets & inventol 16.t 4.C 0.C
Impairment loss on property, plant and equipmemd, goodwill (net of taxes 0.C 684.€ 0.C
Unrealized losses (gains) on foreign exchange latios of deferred income tax

balance: 15.2 13.¢ (5.7)
Deferred income tax charge for change in Greekdtes 0.C 125.2 0.C
Total adjusted net earnings 138.7 192.¢ 327.%
Weighted average shares outstanc 716,28 715,18: 689,00°
Adjusted net earnings ($/share 0.1¢ 0.27 0.4¢

Gross profit from gold mining operations
Gross profit from gold mining operations represemtss revenues from gold mining operations lesdymtion costs and depreciation, depletion
and amortization related to those operations.
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Financial condition & liquidity

Operating activities

Operating activities before changes in non-castkingrcapital generated $342.9 million in cash, careg to $382.0 million in 2013. In addition,
cash flow of $26.6 million related to gold concaidrsales proceeds from tailings retreatment wasded as cash flows from investment
activities ($24.9 million — 2013).

Investing activities

The Company invested $410.7 million in capital exgitures this year and paid $30.3 million for tleguisition of Glory Resources and its Sapes
project. Mine evaluation and development totall2d$%5 million while sustaining capital spendingat producing mines totalled $115.0 million
($109.0 million at our producing gold mines and0$@illion at Stratoni and Vila Nova). Capitalizexipdoration totalled $16.4 million. We also
spent $4.6 million on land acquisitions, $5.8 raillion acquisition of mineral rights related to 8apes project, and $2.3 million on the
development of a lime plant in Turkey. A total d4$5 million in bond interest was also chargedapit@l projects. The remaining $2.6 million
related to fixed assets for our corporate office€anada, Brazil, Turkey, Greece, Romania, andaChin

Financing activities
The Company received $40.0 million in cash forghke of a 20% interest in its Eastern Dragon pta@€DH Fortune Il Limited. Additionally,
the Company paid dividends of $12.5 million to remmtrolling interests and $13.0 million to shareless during 2014.

Capital resources

$ millions 2014 201z
Cash, cash equivalents and term depi 501.: 623.¢
Working capital 646.2 734.(
Restricted collateralized accoul 0.3 0.2
Debt- current and lon-term 603.t 601.4

Management believes that the working capital atdbdxer 31, 2014, together with future cash flowsfperations and, where appropriate,
selected financing sources, including availableliciaes, are sufficient to support our planned &reseeable commitments, and dividends, if
declared, in 2015 and beyond.

Contractual obligations

As at December 31, 2014

$ millions Within 1 year 2 to 3 year: 3 to 4 year: Over 5 years Total

Debt 16.3 - - 600.0 616.3
Capital lease 0.8 1.6 - - 2.4
Operating lease 55 6.3 6.4 5.8 24.0
Purchase obligatior 73.1 1.1 0.4 - 74.6
Totals 95.7 9.0 6.8 605.8 717.3

The table does not include interest on debt.

As at December 31, 2014, Hellas Gold had entertedoiff-take agreements pursuant to which Hellasi@gireed to sell a total of 50,500 dry
metric tonnes of zinc concentrates, 22,500 dryim&innes of
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lead/silver concentrates, and 86,500 gold concentiaough the financial year ending December 8152

In April 2007, Hellas Gold agreed to sell to Silheaton (Caymans) Ltd. (“Silver Wheaton”) all bétsilver metal to be produced from ore
extracted during the mine-life within an area opr@ximately seven square kilometres around Stratgmto 15 million ounces, or 20 million
ounces if additional silver is processed throughSkratoni mill from areas other than the currentipcing mine. The sale was made in
consideration of a prepayment to Hellas Gold of.$5iillion in cash, plus a fee per ounce of payaflier to be delivered to Silver Wheaton of
the lesser of $3.90 and the prevailing market greounce. As at December 31, 2014 approximatélyrilion ounces of silver have been
delivered of the original 15 million ounce commitmhe

In May 2013, the Company, in connection with HelBxsld, entered into a Letter of Guarantee in fawafithe Greek Ministry of Environment,
Energy and Climate Change, in the amount of EURBOU®N, as security for the due and proper perfance of rehabilitation works committed
in connection with the Environmental Impact Assesstapproved for the Kassandra Mines (Stratoninpias and Skouries). The Letter of
Guarantee is renewed annually and expires on 8)I2@6. The Letter of Guarantee has an annualff@ basis points.

As at December 31, 2014, Tuprag Metal MadencilikegaVe Ticaret A.S. (“Tuprag”) had entered inté-tatke agreements pursuant to which
Tuprag agreed to sell a total of 19,301 dry metimes of gold concentrate through the financiarysnding December 31, 2015.

In September 2013, the company, in connection Wihrag, entered into a letter of guarantee in fawbthe Turkish ministry of environment,
energy and climate change, in the amount of $30l®m as security for the due and proper perfangeof rehabilitation works committed in
connection with the EIA approved for gladas and Efemcukuru. The Letter of Guarantee is reneamedially and expires on September 18, 2015.
The Letter of Guarantee has an annual fee of 2% pasts.

Debt

Jinfeng

On January 16, 2013, Jinfeng entered into a RMBQLB0Ilion ($16.3 million) working capital loan witChina Commerce Bank (“CMB”). Each
drawdown bears fixed interest at the prevailinglieg rate stipulated by the People's Bank of Chimghe date of drawdown. The Facility had a
term of up to one year, from January 16, 2013 tadey 14, 2014. In January 2014 the term of thiitfaevas extended to January 28, 2015 and
was not subsequently renewed. This facility is aosed. As at December 31, 2014, Jinfeng has drawmdhe full amount of RMB 100.0 millic
($16.3 million) under this facility, and has uskd proceeds to fund working capital obligationshbsaguent to December 31, 2014, Jinfeng repaid
RMB 50.0 million ($8.2 million) on this facility,rad subsequently drew down the same amount. Alttres of the loan have a term of six months
and a fixed interest rate of 5.6%.

HSBC revolving credit facility

The Company has a $375.0 million revolving credidilfty with HSBC ("the credit facility" or "ARCA"and a syndicate of other banks. The
ARCA matures on November 23, 2016. The ARCA isigeat by the shares of SG Resources and Tupraglydwhed subsidiaries of the
Company. The ARCA contains covenants that restiiapng other things, the ability of the Companintur an aggregate unsecured
indebtedness exceeding $850.0 million, incur seturdebtedness up to $200.0 million, make distidng in certain circumstances, sell material
assets and carry on a business other than oneddétathe mining business. Significant financialemmants include a maximum debt to Earnings
before Interest, Taxes, Depreciation and Amortira({'EBITDA") of 3.5:1 and a minimum EBITDA to intest of 3:1. The Company is in
compliance with these covenants at December 34.2Qdan interest is variable depending on a leveratjo pricing grid. The Company's curr
leverage ratio is approximately 1.2:1. At thissatnterest charges and fees are as follows: LIBQR margin of 2.00% and undrawn standby
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fee of 0.50%. Fees of $4.7 million were paid iratiein to the credit facility. This amount has béefferred as pre-payments for liquidity services
and will be amortized over the term of the creddility. No amounts were drawn down under the AR&3at December 31, 2014.

Senior notes

On December 10, 2012, the Company completed anrgffef $600.0 million senior notes ("the noted'par value, with a coupon rate of 6.125%
due December 15, 2020. The notes pay interestaemuially on June 15 and December 15. The Compa@ywed proceeds of $589.5 million
from the offering, which is net of the commissiayment. The notes are redeemable by the Compaslgate or in part, for cash.

At any time prior to December 15, 2016 at a redé@nptrice equal to 100% of the aggregate princimabunt of the notes at the treasury yield
plus 50 basis points, and any accrued and unpacest; on and after the dates provided belovheatédemption prices, expressed as a perce
of principal amount of the notes to be redeemedfpst below, plus accrued and unpaid interesth@nnotes:

December 15, 2016 103.063%
December 15, 2017 101.531%
2018 and thereafter 100.000%

The early prepayment prices are to reimburse tidelefor lost interest for the remaining term. Taie market value of the notes as at December
31, 2014 is $583.9 million.

Entrusted loan
In November 2010, Eastern Dragon, HSBC Bank (Chama) QDML, our 90% owned subsidiary, entered inRMB 12.0 million ($2.0 million)
entrusted loan agreement, which has been incréage®lB 720.0 million ($117.7 million) through a = of amendments. Under the terms of
entrusted loan, QDML with its own funds entrustsB€SBank (China) to provide a loan facility in theme of QDML to Eastern Dragon. The
loan can be drawn down in tranches. Each drawdeanshinterest fixed at the prevailing lending sdipulated by the People's Bank of China on
the date of drawdown. Each draw down has a terthreé months and can be rolled forward at the eliger of QDML. The interest rate on this
loan as at December 31, 2014 was 4.59%. As at De=e81, 2014, RMB 651.5 million ($106.5 million)chbeen drawn under the entrusted loan.
Subsequent to December 31, 2014, RMB 2.0 mi{[&h3 million) was drawn under this loan. The esited loan has been recorded on a net
settlement basis.

Defined benefit plans

The Company operates defined benefit pension te@anada with two components: a registered pendam (“the Pension Plan”) and a
supplementary pension plan (“the SERP”). Duringseond quarter of 2012, the SERP was convertedifRetirement Compensation
Arrangement (“RCA”"), a trust account. As it is agr account, the assets in the account are prdtécia the Company’s creditors. The RCA
requires the Company to remit 50% of any contringiand any realized investment gains to the Rec@eneral of Canada as refundable tax.

These plans, which are only available to certa@litying employees, provide benefits based on apleyee’s years of service and final average
earnings at retirement. Annual contributions reldtethese plans are actuarially determined anderagdr in excess of minimum requirements
prescribed by legislation.

Eldorado’s plans have actuarial valuations perfatfioe funding purposes. The Pension Plan last neactuarial valuation performed as of
January 1, 2014 for funding purposes with the negtired valuation as of January 1, 2017. The SERBt valuation was on January 1, 2013 for
funding purposes and the next valuation will begppred in accordance with the terms of the pendimm Fhe measurement date to determine the
pension obligation and assets for accounting peposs December 31, 2014.
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The SERP is designed to provide supplementary penefits to qualifying employees affected byrtaximum pension limits under the
Income Tax Acpursuant to the registered Pension Plan. FurthetCbmpany is not required to pre-fund any bewéligation under the SERP.
Cash contributed to the Pension Plan and the SE®RRS®:.7 million (2013 —30 million). Cash payments totaling $0.2 millioene® made directl
to beneficiaries during the year (2013 — $0.2 wnil)i The Company expects to contribute $0.2 miltmthe Pension Plan and $2.6 million to the
SERP in 2015.

Equity

In 2014 the Company received net proceeds of $aldmfor issuing 315,914 common shares relatesttak options and warrants being
exercised.

Common shares outstanding

- as of February 5, 2015 716,587,13
- as of December 31, 20: 716,564,52
Share purchase options - as of February 5, 2015 18,970,75

(Weighted average exercise price per share: $Xdb]j

Managing risk

This section describes the types of risks we ap@sed to and our objectives and policies for mamatiiem (please read the Company’s Annual
Information Form for additional information).

The Company and the mining industry generally tackulence in the evolving economic, social andtigal landscape. This turbulence is
presently being experienced in Greece. Despitebtiikdrop, the Company continues to operate itsiabbusiness, actively engaging all
stakeholders and confidently responding and adgpdinhe evolving environment.

We monitor risk using our risk management revieacpss. Management prepares a risk assessmenteeportquarter outlining our operational
and financial risks. The Board reviews the repoi\valuate and assess the risks we are exposedaoous markets, and discusses the steps
management takes to manage and mitigate them.

Financial risk

Liquidity risk

Liquidity risk is the risk that we cannot meet dmancial obligations. The Company mitigates ligtyidisk through the implementation of its
capital management policy by spreading the matdatgs of investments over time, managing its abpikpenditures and operational cash flows,
and by maintaining adequate lines of credit. Weauggorous planning, budgeting and forecastinggss to help determine the funds we will
need to support our ongoing operations and ourresipa plans. Management believes that the workapital at December 31, 2014, together
with future cash flows from operations and, whepprapriate, selected financing sources, is sufficie support our planned and foreseeable
commitments in 2015 and beyond.

Credit risk

Credit risk is the risk that the counterparty tiinancial instrument will not meet its obligatioasd will cause the Company to incur a financial
loss. The Company limits counterparty risk by e@ngeinto business arrangements with high creditijueounterparties, limiting the amount of
exposure to each counterparty and monitoring thenftial condition of counterparties. For cash, aghivalents and accounts receivable, credit
risk is represented by the carrying amount on Hiarize sheet.
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Payment for metal sales is normally in advanceittiwfifteen days of shipment depending on thedsui he historical level of customer defaults
is negligible which reduces the credit risk asseciavith trade receivables at December 31, 2014.

We invest our cash and cash equivalents in majanfiial institutions and in government issuancespming to our short-term investment policy.
The credit risk associated with these investment®nsidered to be low, but many financial indtitas have gone into bankruptcy or been rescuec
by government authorities over the past few yedrat makes us subject to the risk of loss of thgodits we have with financial institutions. As
December 31, 2014, approximately 57% of our cashcash equivalents, including restricted cash, waétte one financial institution.

Currency risk

We sell gold in US dollars, but our costs are myainlUS dollars, Canadian dollars, Turkish liragBilian real, Euros, Romanian lei, and Chinese
renminbi. An increase in the value of any of theseencies against the US dollar can increase mgugtion costs and capital expenditures,
which can affect future cash flows. The Companydésk management policy that includes hedginépitsign exchange exposure to reduce the
risk associated with currency fluctuations. The @any currently does not have any currency hedgesnhy hedge in the future.

The table below shows our assets and liabilitiesdibt denominated in currencies other than thel®i@r at December 31, 2014. We recognized
a loss of $7.2 million on foreign exchange thisryeampared to a loss of $6.8 million in 2013.

Romanian Great Brazilian

Canadian Australian Turkish Chinese  Swedish British
(thousands) dollar dollar Euro lira renminbi krona lei pound real
Cash and cash equivalel 14,19¢ 86E 3,73¢ 12,73: 482,89 1,77¢ 27,46¢ 13¢€ 32,96¢
Marketable securitie 4,93 - - - - - - - -
Accounts receivable and
other 4,632 1 28,73t 21,64. 228,05! - 13,09: - 25,87¢
Accounts payable and
accrued liabilities (12,50%) (99) (36,577) (6,979 (503,39) - (18,047 - (4,430
Debt - - - - (100,000 - - - -
Net balance 11,25¢ 767 (4,102 27,40( 107,56: 1,774 22,51: 13¢€ 54,41’
Equivalent in US dollar 9,70z 62¢ (4,932 11,81¢ 17,57 227 6,10¢ 212 20,48(

Accounts receivable and other current and long-&seets relate to goods and services taxes, intzotes, value-added taxes and insurance
receivables. Based on the balances at Decemb2034, a 10% increase/decrease in the exchangeoratbat date would have resulted in a
decrease/increase of approximately $6.2 millioprofit before taxes.

Interest rate ris}
Interest rates determine how much interest we pagup debt, and how much we earn on our cash asiderguivalents, which can affect future
cash flows.

The majority of our debt is in the form of notegiwa fixed interest rate of 6.125%. However borraysi under the ARCA are at variable rates of
interest and any borrowings would expose the Compan
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interest rate cost and interest rate risk. In theré we may enter into interest rate swaps thative the exchange of floating for fixed rate ietetr
payments in order to reduce interest rate vokatilit

Price risk

Our profitability depends on the price of gold, alhis affected by many things, including the salpurchase of gold by central banks and
financial institutions, interest rates, exchandesainflation or deflation, fluctuations in thelwa of the US dollar and foreign currencies, global
and regional supply and demand, and the politicdleconomic conditions of the world’s major golagucing countries. The cost of production,
development and exploration varies depending omidudet prices of certain mining consumables, idiclg diesel fuel and electricity. Electricity
is regionally priced in Turkey and China and seegtiated by the federal governments of those cmsntivhich reduces the risk of price
fluctuations. The Company currently does not hawelang term gold hedges or other commodity hedgetsywe may hedge in the future.

Sensitivity analysis for key variables Would change oul
A change o after-tax net earnings by

Currency values against the US do 10% $6.2 millior

Price of gold (based on the expectations and agsumspyve usec 10% $60.0 millior

in our 2015 outlook

Interest rate on variable interest d 10% $0.1 millior

Price of diesel fue 10% $3.0 millior

Other risks and uncertainties

Exploration and developme

The cost and results of our exploration and devekt programs affect our profitability and valudeTife of a mine is fixed based on its mineral
reserves, so we actively seek to replace and expankserves, mainly through exploration, acgoisiand the development of our existing
operations. Exploring for minerals involves marsks and may not lead to new economically viableimgimperations or yield new reserves to
replace and expand current reserves. Our resetimeagess are based on certain assumptions and edfegtthe inherent limitations of the
estimation process.

Acquiring title to mineral properties is a detaikeod time-consuming process. We take steps, irrdanoe with industry standards, to verify and
secure legal title to mineral properties that weehar are seeking, an interest in. Although we takery precaution to ensure that legal title to ou
properties is properly recorded in our name, tisarebe no assurance we will ultimately secure ditl@very property. Legal title to our properties
depends on the laws in the countries we operatmghtheir appropriate and consistent application.

Operations

The business of gold mining involves many operatioisks and hazards. We work to reduce the risks@ated with our projects by setting high
operational standards, hiring and training appedply skilled personnel, and making improvementuiooperations. We maintain adequate
insurance to cover normal business risk. We relg ammber of key employees. Our success depenafdranting and retaining qualified
personnel in a competitive labour environment.

Environmen

There may be environmental hazards at our mingsapects that we are unaware of. We may be lialfafy associated losses, or be forced to dc
extensive remedial cleanup or pay for governmestakdial cleanup, even if the hazards were caug@ddvious or existing owners or operators
of the property, past or present owners of adjapeyerties or by natural conditions. The costarof cleanup could have a material and adverse
effect on our operations and profitability.
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Laws, regulations and permi

Our activities are subject to extensive federalyprcial, state and local laws and regulations gowng environmental protection and employee
health and safety. We must obtain government peramitl provide associated financial assurance tdumbrtertain activities. We are also subject
to various conditions related to reclamation thiatimposed under federal, state or provincialhaater quality and mine reclamation rules and
permits.

We have budgeted for future capital and operatipgeditures to obtain such permits and maintaingiamce with these environmental, health
and safety laws, however, any changes to theseitathie future could have an adverse effect orfioancial condition, liquidity or results of
operations and could delay our ability to obtaiohspermits.

If these laws are not complied with, we may fagerintions, damages and penalties, or our permitkidme suspended or revoked. There is no
assurance that we have been, or will be, in compdiavith environmental, health and safety lawdldinaes, that our compliance will not be
challenged, or that the cost of complying with euatror future laws will not have a material andexge effect on our future cash flow, results of
operations and financial condition.

Litigation
All industries, including the mining industry, asabject to legal claims that are with and withoetrimn

We are currently involved in various routine legatl regulatory proceedings. It's unlikely that fimal outcome of these routine proceedings will
have a material and adverse effect on our finaroatlition or results of operations; however, deéeand settlement costs can be substantial,

for claims that are without merit. Due to the irgr@runcertainty of the litigation process and degiwith regulatory bodies, there is no assurance
that any legal or regulatory proceeding will beoteed in a manner that will not have a material adderse effect on our future cash flow, results
of operations or financial condition.

Political risk
We operate in five countries outside of North AroariTurkey, China, Brazil, Romania, and Greece. @erations in these countries may be
subject to political, economic and other risks tinaty affect our future operations and financialifpms.

Other information

Critical accounting policies and estimates

We are required to make estimates that affectiieuat of assets, liabilities, contingent liabiltieevenue and expenses we report. We have
identified the following critical accounting poles and estimates. You can find all of our signiftccounting policies in note 3 of our 2014
consolidated financial statements.

Inventories
We value finished goods (including metal concersatiore and iron ore), work-in-process, heap leaetand stockpiled ore at the average
production cost or its net realizable value — whidr is lower.

We consider ore stacked on our leach pads andaegs at our mines as work-in-process inventoryraoord their value in earnings, and include
them in the cost of sales based on ounces of gidd ssing the following assumptions in our estiesat

« the amount of gold we estimate is in the ore stadkethe leach pads

. the amount of gold we expect to recover from thelst

« the amount of gold and other metals in the miltwits

. the amount of gold and other metals in concentrates

« the gold and other metal prices we expect to realizen the gold and other metals is sold.
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If our estimates or assumptions are inaccuratesoud be required to write down the value we haeorded on our work-in-process inventories,
which would reduce our earnings and working capAaDecember 31, 2014, the average cost of invgmi@s below its net realizable value.

Reserves and resourc

Our estimates for Kladaz, Efemcukuru, Tanjianshan, Jinfeng, White Mount&arama, Tocantinzinho, Eastern Dragon, Skourigsnfas,
Stratoni, Certej and Vila Nova are based on thenilisins adopted by the Canadian Institute of MipiMetallurgy and Petroleum, and in
compliance withCanadian National Instrument 43-101 — StandardBistlosure for Mineral ProjectéN| 43-101), developed by the Canadian
Securities Administrators.

You will not be able to compare the mineral resemd resources information in this report with &minformation from U.S. companies. The
United States Securities & Exchange Commission (Ste@ines a mineral reserve as the part of a miigeosit that can be economically and
legally extracted or produced. It does not recagytlie terms measured, indicated and inferred nlinesaurces

(mining terms under NI 43-101), and does not actiegh in reports and registration statements. Ywuwlsl not assume that:

« the mineral reserves defined in this report qualsyreserves under SEC standards
« the measured and indicated mineral resourcessirépiort will ever be converted to reserves
« the inferred mineral resources in this report @anemically mineable, or will ever be upgraded tdagher category.

Value beyond proven and probable reserves (“VBPP")

On acquisition of a mineral property, we preparestimate of the fair value of the exploration pditd of that property and record this amount as
an asset, callegalue beyond proven and probablas at the date of acquisition. As part of ounehibusiness cycle, we prepare estimates of
proven and probable reserves for each mineral pyopkhe change in reserves, net of productionsed to determine the amount to be converted
from VBPP to proven and probable reserves subgeatrtortization.

Property, plant and equipme

We depreciate most of our mining properties, péart equipment using the unit-of-production methaltkere the value of property is reduced as
reserves are depleted. We base this on mining aatksur estimates of reserves. If these changepwld be required to write down the recorded
value of our mining properties, plant and equipmento increase the amount of future depreciati@pletion and amortization expense, both of
which would reduce our earnings and net assets.

At each reporting period if there are indicatoranfimpairment of property, plant and equipmentasess whether there has been impairment. In
the event of impairment we would be required tadevdown the recorded value of our mining properident and equipment, which would red
our earnings and net assets.

For producing properties, we base our assessmeahednture net cash flows we expect the propeitiygenerate. There may be an impairment if
metal prices have declined, production costs haseased, or metal recoveries are lower than pusliestimated.

For non-producing properties, we base our assessmemhether there are factors that might indithéeneed for a write-down. There may be an
impairment if we believe current economics or péting issues will prevent us from recovering thetsove have deferred for the property.

At December 31, 2014, based on an average projgolddrice for 2015 of $1,300 per ounce and a4mm inflation adjusted price of $1,300
per ounce, the estimated discounted net cash flmw dur mining properties, plant and equipment esed their carrying values.
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Goodwill and impairment testing

We account for business combinations using thehase method of accounting. We record the fair masideie of assets acquired and liabilities
assumed as of the date of acquisition, and recoréecess of the purchase price over fair valugoasiwill. When the excess is negative it is
recognized immediately in income. The assumptioretlying fair value estimates are subject to digamt risks and uncertainties.

We review and evaluate the carrying amount of galbdwthe fourth quarter of every fiscal year, antien events or changes in circumstances
suggest that the carrying amount may not be felbpverable. Management is required to make a judgmi¢h respect to which CGW’should bi
grouped together for goodwill testing purposesiuiding the assessment of operating segments, gihesti level at which goodwill can be tested.

To test the recoverability of the carrying amouihg@odwill we compare the fair value of our cashemting units (“CGU’s”) or operating
segments to their carrying amounts. Calculatingetitenated fair values of these CGU’s or operasiegments requires management to make
estimates and assumptions with respect to futweyation levels, operating and capital costs inlibesof-mine (“LOM”) plans, long-term metal
prices, foreign exchange rates and discount r&tesnges in any of the assumptions or estimatesinsktermining the fair values could impact
the impairment analysis. If a CGU’s or operatingraent’s carrying value exceeds its fair value, wmpare its carrying value to the implied fair
value of its goodwill, and charge the amount theyilag value exceeds fair value to operations.

At December 31, 2014, our consolidated balancet sheleded $526.3 million in goodwill as followsr&ce operating segment ($473.8 million),
White Mountain ($50.3 million) and Tanjianshan @#illion). We used a discount rate of between Tibh 8% to calculate the net present value
of cash flows from these assets.

Operating costs
We calculate cash operating costs according t&tld Institute Standard. Future operating costlid®estimates of foreign currency exchange
and inflation trends.

Stock-based compensation
We use the Black-Scholes Model to calculate thevidue of stock options that have been given tplepees, officers and directors. This model
uses assumptions of share price, volatility anceetqul life of options.

Asset retirement obligatior
We estimate the mine closure date, the discouet tta¢ inflation rate and the timing reclamatiostsdo determine the carrying value of an asset
retirement obligation.

Income taxe

We record income taxes using income tax rates weabto apply in the years we estimate the variengporary differences will be recovered or
settled. Where the tax laws and regulations aréeanor subject to varying interpretations, thestineates could change, and materially affect the
amount of income tax liabilities recorded at thiabee sheet date.
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Pension plan:
We use various actuarial assumptions to estimateldigations and expenses, including a léegn estimate of the expected rate of return on
assets, the discount rate, the rate of salaryasmaland the average remaining service periodthf@employees expected to receive benefits.

December 31, 201 December 31, 201
Key assumptions- Pensior Pensior
pension plans plan SERF plan SERF
Expected lon-term rate of return on plan ass 4.0% 4.0% 4.8% 4.8%
Discount rate beginning of ye 4.8% 4.8% 3.9% 3.9%
Discount rate end of ye 4.0% 4.0% 4.8% 4.8%
Rate of salary escalatic 2.5 2.5 - -
Average remaining service period of active emplsyegected to 7.2 year 7.2 year 7.6 year 7.6 year

receive benefit

Adoption of new accounting standards and upcominghanges
The following interpretation of a standard has bagopted by the Company commencing January 1, 2014:

° IFRIC 21 Levies — This interpretation of IAS 37,Provisions, Contingent Liabilities and Contingerssats, applies to the accounting
for levies imposed by governments. IAS 37 setxcdtdria for the recognition of a liability, one which is the requirement for the entity to have a
present obligation as a result of a past eventi(fating event”). IFRIC 21 clarifies that the olditing event that gives rise to a liability to pay a
levy is the activity described in the relevant sgiion that triggers the payment of the levy. Bheas no impact on the consolidated financial
statements as a result of the adoption of thisistiah

The following standards have been published andnargatory for Eldorado’s annual accounting perinalearlier than January 1, 2017:

° IFRS 9Financial Instruments> This standard was published in July 2014 andacegsl the existing guidance in IAS 39, ‘Financial
Instruments: Recognition and Measurement'. IFR&cfudes revised guidance on the classificationraedsurement of financial instruments,
including a new expected credit loss model for@aliing impairment on financial assets, and the gemeral hedge accounting requirements. It
also carries forward the guidance on recognitiash@recognition of financial instruments from IAS. 3RS 9 is effective for annual reporting
periods beginning on or after January 1, 2018, edttly adoption permitted. The Company is curreetigluating the extent of the impact of the
adoption of this standard.

° IFRS 15Revenue from Contracts with CustomersThis standard contains a single model that apphiecontracts with customers and
two approaches to recognising revenue: at a poititne or over time. The model features a contbasted five-step analysis of transactions to
determine whether, how much and when revenue @grézed. New estimates and judgmental thresholde been introduced, which may affect
the amount and/or timing of revenue recognizeds Skandard is effective for fiscal years endingoafter December 31, 2017, with early
adoption permitted. The Company does not expegtstiaindard to have a material impact on its firerstatements.
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Disclosure controls and procedures
Disclosure controls and procedures are designptbtade reasonable assurance that material infoomat gathered and reported to senior
management, including the CEO and CFO, as apptepdallow for timely decisions about public dssiire.

Management, including the CEO and CFO, has evaluhteeffectiveness of the design and operatimuoflisclosure controls and procedures as
at December 31, 2014, as defined in the ruleseoftls. Securities and Exchange Commission and Gan&ecurities Administrators. Based on
this evaluation, they concluded that our disclosanetrols and procedures are effective in providamsonable assurance that the information
required to be disclosed in reports we filed onsifted under United States and Canadian seculéggslation was recorded, processed,
summarized and reported within the time periodsi§ipd in those rules.

Internal controls over financial reporting

Management, including the CEO and CFO, is resp&nil establishing and maintaining adequate irstiecontrol over financial reporting, and
used the framework issued by the Committee of Sypamg Organizations of the Treadway Commission 2)96 evaluate the effectiveness of our
controls in 2014. Based on this evaluation, manageroncluded that our internal control over finahteporting was effective as at December
31, 2014 and provided a reasonable assurance dflthbility of our financial reporting and preptom of the financial statements.

No matter how well designed; however, any systeintefnal control has inherent limitations. Evesteyns determined to be effective
provide only reasonable assurance of the relighififinancial statement preparation and presesiati

KPMG LLP, an independent registered public accagntirm, has audited the effectiveness of inteawattrol over financial reporting, and has
expressed their opinion in their report includethvaiur annual consolidated financial statementsoim 40-F.

Changes in internal control over financial repodin
There have been no changes in our internal coowsenl financial reporting during the year ended Delger 31, 2014 that have materially affected,
or are reasonably likely to materially affect, iaternal control over financial reporting.

Qualified Person
Except as otherwise noted, Norman Pitcher, P. Ge® Company’s President, is the Qualified PersateuNI 43101 who approved the scienti
or technical information contained in this MD&A ahés verified the technical data disclosed in doisument.

Forward-looking information and risks

This MD&A includes statements and information abwbit we expect to happen in the future. When weudis our strategy, plans and future
financial and operating performance, or other thitigat have not yet happened in this review, werakeing statements considered tdfdmvard-
looking informationor forward-looking statementsnder Canadian and United States securities lawesiéfér to them in this document as
forward-looking information

Key things to understand about the forward-lookiffgrmation in this document:

. It typically includes words and phrases abouffthere, such as:plan, expect, forecast, intend, anticipate, beli@stimate, budget,
scheduled, may, could, would, might, \, as well as the negative of these words and pu

° Although it represents our current views, whichaeasider to be reasonable, we can give no asithatthe forward-looking
information will prove to be accuralt

. It is based on a number of assumptions, incluthinggs like the future price of gold, anticipatezbts and spending, and our ability to
achieve our goal

° It is also subject to the risks associated withkusginess, includin
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the changing price of gold and currencies andrtgact of any hedging activitie
actual and estimated production and cost of praoiug

discrepancies between actual and estimated miresatves and resourc

the speculative nature of gold explorati

risks associated with mining operations and devekig,

regulatory, title, permitting and licensing risl

acquisition risks, an

other risks that are set out in our Annual Inforigratorm.

If our assumptions prove to be incorrect or thksrimaterialize, our actual results and events naay materially from what we currently expect.

We recommend that you review the risk factors aftmusiness in our Annual Information Form, whichlimes a more detailed discussion of
material risks that could cause actual resultsfferdsignificantly from our current expectations.

Forward-looking information is designed to help youwderstand management’s current views of our ameéionger term prospects, and it may not
be appropriate for other purposes. We will not sea&dly update this information unless we are meglio by securities laws.
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EXHIBIT 99.4

CERTIFICATION

I, Paul N. Wright, certify that:

1.

2.

I have reviewed this annual report on Forr-F of Eldorado Gold Corporatio

Based on my knowledge, this report does not corgajnuntrue statement of a material fact or omgttde a material fact necessary to n
the statements made, in light of the circumstamnceer which such statements were made, not misigadith respect to the period cove
by this report

Based on my knowledge, the financial statement$,aéimer financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the issuer as of, and for, the parfmesented in this repo

The issues other certifying officer and | are responsible éstablishing and maintaining disclosure contesid procedures (as definec
Exchange Act Rules 13a-15(e) and 15d-15(e)) aratriat control over financial reporting (as definedExchange Act Rules 13E5(f) anc
15c-15(f)) for the issuer and hav

a)

b)

d)

Designed such disclosure controls and proceduresused such disclosure controls and procedutes tlesigned under our supervis
to ensure that material information relating to ibsuer, including its consolidated subsidiariesniade known to us by others wit
those entities, particularly during the period ihieh this report is being prepare

Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designed under
supervision, to provide reasonable assurance riaggtice reliability of financial reporting and tipgeparation of financial statements
external purposes in accordance with generallymiedeaccounting principle

Evaluated the effectiveness of the issuelisclosure controls and procedures and preséntéuis report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

Disclosed in this report any change in ggiérs internal control over financial reporting thatooed during the period covered by
annual report that has materially affected, oe&spnably likely to materially affect, the issgdriternal control over financial reportil
and

The issues other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @bmiver financial reporting, to tl
issue’s auditor and the audit committee of the is’s board of directors (or persons performing thevadent functions)

a)

b)

All significant deficiencies and material weaknesse the design or operation of internal controkrfinancial reporting which a
reasonably likely to adversely affect the is’s ability to record, process, summarize and refpmhcial information; an:

Any fraud, whether or not material, thatalwes management or other employees who have #iség role in the issues’ interna
control over financial reporting

Date: March 27, 2015 By:

[s/ Paul N. Wright

Paul N. Wright

Chief Executive Officer
(Principal Executive Officer







EXHIBIT 99.5

CERTIFICATION

I, Fabiana Chubbs, certify that:

1.

2.

| have reviewed this annual report on Forr-F of Eldorado Gold Corporatio

Based on my knowledge, this report does not corainuntrue statement of a material fact or omgtéde a material fact necessary to n
the statements made, in light of the circumstamnceer which such statements were made, not misigadith respect to the period cove
by this report

Based on my knowledge, the financial statements,atlner financial information included in this repdairly present in all material respe
the financial condition, results of operations aadh flows of the issuer as of, and for, the parfmesented in this repo

The issues other certifying officer(s) and | are responsifaleestablishing and maintaining disclosure cdatemd procedures (as define:
Exchange Act Rules 13a-15(e) and 15d-15(e)) arariat control over financial reporting (as definecExchange Act Rules 13E6(f) anc
15c-15(f)) for the issuer and hav

a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under our supervis
to ensure that material information relating to ibsuer, including its consolidated subsidiariesmiade known to us by others wit
those entities, particularly during the period ihieh this report is being prepare

b) Designed such internal control over financial réipgr;, or caused such internal control over finah@aorting to be designed under
supervision, to provide reasonable assurance rieggtige reliability of financial reporting and tipeeparation of financial statements
external purposes in accordance with generallymedeaccounting principle

c) Evaluated the effectiveness of the issuelisclosure controls and procedures and presentdius report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

d) Disclosed in this report any change in #suérs internal control over financial reporting thatooed during the period covered by
annual report that has materially affected, oe&spnably likely to materially affect, the issgdriternal control over financial reportil
and

The issues other certifying officer and | have disclosedsdzhon our most recent evaluation of internal @miver financial reporting, to tl
issue’s auditor and the audit committee of the is’s board of directors (or persons performing thevedent functions)

a) All significant deficiencies and material weaknesge the design or operation of internal controkofinancial reporting which a
reasonably likely to adversely affect the is’s ability to record, process, summarize and refprahcial information; an

b) Any fraud, whether or not material, thatalwes management or other employees who have #isign role in the issues’ interna
control over financial reportin

Date: March 27, 2015 By:

/s/ Fabiana Chubbs

Fabiana Chubbs

Chief Financial Officer

(Principal Financial and Accounting Office







EXHIBIT 99.6

CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of EldoradoldsGorporation (the “Company”) on Form 40for the period ended December 31, 201
filed with the Securities and Exchange Commissiorihe date hereof (the “Report!),Paul N. Wright, Chief Executive Officer of theo@pany
certify, pursuant to 18 U.S.C. §1350, as adoptedyant to Section 906 of the Sarbanes-Oxley AQOOR, that:

() The Report fully complies with thejterements of Section 13(a) or 15(d) of the SeimsriExchange Act of 1934; and

(2) The information contained in this Repfairly presents, in all material respects, financial condition and results
operations of the Company.

March 27, 2015 [s/ Paul N.iglt
Paul N. Wright
Chief Executive Officer
(Principal Executive Officer)

A signed original of this written statement reqdifey Section 906 has been provided to Eldorado @agooration and will be retained
Eldorado Gold Corporation and furnished to the 8tea and Exchange Commission or its staff upauest.







EXHIBIT 99.7

CERTIFICATION PURSUANT TO
18 U.S.C. §1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of EldoradoldsGorporation (the “Company”) on Form 40for the period ended December 31, 201
filed with the Securities and Exchange Commissiorihe date hereof (the “Reportl),Fabiana Chubbs, Chief Financial Officer of then@any
certify, pursuant to 18 U.S.C. §1350, as adoptedyant to Section 906 of the Sarbanes-Oxley AQOOR, that:

() The Report fully complies with thejterements of Section 13(a) or 15(d) of the SeimsriExchange Act of 1934; and

(2) The information contained in this Repfairly presents, in all material respects, financial condition and results
operations of the Company.

March 27, 2015 /s/ Fabianalilis
Fabiana Chubbs
Chief Financial Officer
(Principal Financial and Accounti@fficer)

A signed original of this written statement reqdifey Section 906 has been provided to Eldorado @agooration and will be retained
Eldorado Gold Corporation and furnished to the 8tea and Exchange Commission or its staff upauest.







EXHIBIT 99.8

ke blzG

KPMG LLP Telephone (604 691-3000
Chartered Accountanta Fax (604) 891-3031
PO Box 10426 777 Dunemuir Strest Internat WWWw kpmg.ca
Vancouver BC V7Y 1K3

Canada

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors of Eldorado Gold Corpimat

We consent to the use of our reports, each datedu&ey 19, 2015, with respect to the consolidatedricial statements and the effectivene:
internal control over financial reporting includiedthis annual report on Form 40-F.

We also consent to the incorporation by refererfceuoh reports into the Registration Statementss(’K33-103898, 333-107138, 3332683
333-145854, 333-153894, 333-160349, 333-176184;188504, and 333-197861) on FormBf Eldorado Gold Corporation filed with 1
United States Securities and Exchange Commission.

/Isll KPMG LLP
Chartered Accountants

March 27, 2015
Vancouver, Canada

KPMG LLP is a Canadian limited liability partnerptand a member firm of the KPMG
network of independent member firms affiliated WwfBMG International Cooperative
(“KPMG International”), a Swiss entity.

KPMG Canada provides services to KPMG LLP.







EXHIBIT 99.9

CONSENT OF EXPERT
March 27, 2015

Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:

Re: Eldorado Gold Corporation

I, Antony Francis, do hereby consent to the filoafghe written disclosure regarding the techniegarts entitled (i) theSkouries Cu/Au Projec
Greece — NI43-101 Technical Report” dated July2D4,1, and (ii) the Technical Report on the Olympias Project, Au PbAgrDeposit, Norther
Greece"dated July 14, 2011 and of extracts from or a sumrof the technical reports and other informataamtaining to these projects, and
use of my name in the Annual Information Form amthé#al Report on Form 40-F of Eldorado Gold Corgorafthe “Company”)or the yea
ended December 31, 2014 and any amendments tlerdtany Registration Statement on Form S-8 incatpw by reference the Compasay’
Annual Information Form and Annual Report on FordrH

By:  [s/ Antony Francis
Antony Francis, FIMMM







EXHIBIT 99.11

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:

Re: Eldorado Gold Corporation
I, Patrick Forward, do hereby consent to the filoighe written disclosure regarding the technieglorts entitled (i) theSkouries Cu/Au Projec
Greece — NI43-101 Technical Report” dated July204,1, (ii) the Technical Report on the Olympias Project, Au PbA¢nDeposit, Norther
Greece’dated July 14, 2011 and of extracts from or a suryprof the technical reports and other informatiantaining to these projects, and
use of my name in the Annual Information Form amthé#al Report on Form 40-F of Eldorado Gold Corgorafthe “Company”)or the yea

ended December 31, 2014 and any amendments ttardtany Registration Statement on Form S-8 incatpay by reference the Compasay’
Annual Information Form and Annual Report on FordrH

By: [s/ Patrick Forward
Patrick Forward, FIMMN







EXHIBIT 99.12

eldoradoqg:

CONSENT OF EXPERT

March 27, 2015

Eldorado Gold Corporation

United States Securities and Exchange Commission

Ladies and Gentlemen:
Re: Eldorado Gold Corporation

I, Norman Pitcher, do hereby consent to the fibighe written disclosure regarding:

1. (i) the technical report entitled the “Technicalpgge for Jinfeng Gold Mine, Chinalated January 13, 2012 and effective March 15, ,

(i) the description of all scientific or technicaiformation relating to the Kisladag, Efemcukudinfeng, Olympias and Skour
properties and (iii) certain technical informationineral reserve estimates of the TocantinzinhoeMind the Skouries (undergrounc

Eldorado Gold Corporatics (the*Compan™) Annual Information Form for the year ended Decen#igr2014 (th¢AlF"); and

2. All scientific and technical information contain@d the Company Management Discussion and Analysis of Financ@idlion ani
Results of Operation for the year ended Decembge?@14 (the‘MD&A "),

and the use of my name in the AIF and Annual Reporfform 40F of the Company for the year ended December 314 20d any amendme
thereto, and the Company’s MD&A, and any amendmérgseto, and any Registration Statement on For@nirf®orporating by reference 1
Company’s AlF, MD&A and Annual Report on Form 40-F.

By: /s/ Norman Pitcher
Norman Pitcher, P. Ge
Eldorado Gold Corporatic
Presiden







EXHIBIT 99.13

eldoradog:

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation

I, Richard Miller, do hereby consent to the filiofj the written disclosure regarding the techniegarts entitled (i) theTechnical Report fc
Kisladag Gold Mine, Turkey”, dated March 15, 201 &ffective January 2010, (ii) the “Technical Regdor Jinfeng Gold Mine, Chinalatec
January 13, 2012 and effective March 15, 2011, theddescription of all mineral reserves of the &islg and Perama Hill properties an
extracts from or a summary of the respective teaimeports noted above and other information peng to these projects, and the use of
name in the Annual Information Form and Annual Remm Form 40-F of Eldorado Gold Corporation (tH@ofnpany”)for the year ende
December 31, 2014 and any amendments thereto gnBRemistration Statement on Form S-8 incorporalingeference the ComparsyAnnua
Information Form and Annual Report on Form 40-F.

By: /s/ Richard Miller
Richard Miller, P.Eng
Eldorado Gold Corporatic
General Manager, Kisladag Mi







EXHIBIT 99.14

eldoradog:

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation

I, Paul Skayman, do hereby consent to the filinghef written disclosure regarding the technicalorepentitied (i) the Technical Report f
Kisladag Gold Mine, Turkey”, dated March 15, 201 &ffective January 2010, and (ii) the “TechniRajport for Jinfeng Gold Mine, China”
dated January 13, 2012 and effective March 15, 284d of extracts from or a summary of the respedechnical reports and other informa
pertaining to these projects, and the use of myenamthe Annual Information Form and Annual Repont Form 40F of Eldorado Gol
Corporation (the “Company”) for the year ended Deber 31, 2014 and any amendments thereto and agigtiRé¢ion Statement on Form8&S-
incorporating by reference the Company’s Annuabimfation Form and Annual Report on Form 40-F.

By: /s/ Paul Skayman
Paul Skayman, FAusIM}
Eldorado Gold Corporatic
Chief Operating Office







EXHIBIT 99.15

eldoradoqg:

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation

I, Stephen Juras, do hereby consent to the filinthe written disclosure regarding the technicgdorgés entitled (i) the Technical Report fc
Kisladag Gold Mine, Turkey”, dated March 15, 201@d &ffective January 2010, (ii) the “Technical Repmn the Efemcukuru Projectiatec
September 17, 2007, and effective August 1, 200)tHe “Technical Report for Jinfeng Gold Minehida” dated January 13, 2012 and effec
March 15, 2011 and of extracts from or a summanthef respective technical reports and of certainemal resource estimates and o
information pertaining to these projects, and tescdiption of all mineral resources, with the exiwepof Vila Nova and Sapes Projects
Eldorado Gold Corporation (the “Company”) in thenial Information Form for the year ended Decemtier2®14 (the “AlF”), and the use
my name in the AIF and Annual Report on FormF6f the Company for the year ended December 314 20d any amendments thereto anc
Registration Statement on Form S-8 incorporatingeigrence the Company’s AlF and Annual Report om+40-F.

By: [s/ Stephen Juras
Stephen Juras, P.G
Eldorado Gold Corporatic
Director, Technical Service







EXHIBIT 99.16

eldoradoqg:

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation

I, Douglas Jones, do hereby consent to the filihthe written disclosure regarding the descriptidnmineral reserves of the Stratoni, Olymg
White Mountain, Eastern Dragon, Tanjianshan, Jigfand Efemcukuru properties and of extracts froma@ummary of other informati
pertaining to these projects, and the use of myenamthe Annual Information Form and Annual Repont Form 40F of Eldorado Gol
Corporation (the “Company”) for the year ended Deber 31, 2014 and any amendments thereto and agigtf¢ion Statement on Form8S-
incorporating by reference the Company’s Annuabimfation Form and Annual Report on Form 40-F.

By: [s/ Douglas Jones
Douglas Jones, SME Registered Merr
Eldorado Gold Corporatic
Senior Vice President, Operatic







EXHIBIT 99.17

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation
I, John Nilsson, do hereby consent to the filingha written disclosure regarding the descriptibmineral reserves of the Certej and Skot
(open pit) properties and of extracts from or a samy of other information pertaining to this prdjeand the use of my name in the Anr
Information Form and Annual Report on Form 40-FEtiforado Gold Corporation (the “Companydy the year ended December 31, 2014 anc

amendments thereto and any Registration Statemmelbion S-8 incorporating by reference the Compadyinual Information Form and Anni
Report on Form 40-F.

By:  [s/ John Nilsson
John Nilsson, P.Eng
Nilsson Mine Services Ltc







EXHIBIT 99.18

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation
I, Roberto Costa, do hereby consent to the filihthe written disclosure regarding the descripttdmineral reserves of the Vila Nova Mine i
of extracts from or a summary of other informatp®@rtaining to this project, and the use of my namike Annual Information Form and Ann

Report on Form 40-F of Eldorado Gold Corporatidre (tCompany”)for the year ended December 31, 2014 and any anmemtdrithereto and a
Registration Statement on Form S-8 incorporatinggfgrence the Company’s Annual Information Forrd Annual Report on Form 40-F.

By: /s/ Roberto Cost
Roberto Costa
Roberto Costa Engenharia Lt







EXHIBIT 99.19

eldoradog:

CONSENT OF EXPERT

March 27, 2015
Eldorado Gold Corporation
United States Securities and Exchange Commission
Ladies and Gentlemen:
Re: Eldorado Gold Corporation
I, Peter Lewis, do hereby consent to the filingha# written disclosure regarding the descriptiomirieral resources of the Sapes Project a
extracts from or a summary of other informationt@e@ing to this project, and the use of my naméim Annual Information Form and Ann

Report on Form 40-F of Eldorado Gold Corporatidre (tCompany”)for the year ended December 31, 2014 and any anmemtdithereto and a
Registration Statement on Form S-8 incorporatinggfgrence the Company’s Annual Information Forrd Annual Report on Form 40-F.

By: [s/ Peter Lewis
Peter Lewis, P.Geo
Eldorado Gold Corporation
Vice President, Exploratic







