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FORM 6-K

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Report of Foreign Private Issuer

Pursuant to Rule 13a-16 or 15d-16
of the Securities Exchange Act of 1934

For the month oOctober, 2012
Commission File Number001-31522

Eldorado Gold Corporation
(Translation of registrant's name into English)

1188-550 Burrard Street
Bentall 5
Vancouver, B.C.
Canada V6C 2B5
(Address of principal executive offices)

Indicate by check mark whether the registrant fewill file annual reports under cover Form 2@H-orm 40-F.
Form 20-F....[ ]..... Form 40-F...[X .]...

Indicate by check mark if the registrant is subimitithe Form 6-K in paper as permitted by Reguia8eT Rule 101
(b)(1): ___

Note: Regulation S-T Rule 101(b)(1) only permits the sigsion in paper of a Form 6-K if submitted soladyprovide an attached
annual report to security holders.

Indicate by check mark if the registrant is subimifthe Form 6-K in paper as permitted by Reguta®eT Rule 101
(b)(7): ___

Note: Regulation S-T Rule 101(b)(7) only permits the sigsion in paper of a Form 6-K if submitted to figimia report or other
document that the registrant foreign private issnest furnish and make public under the laws ofjthisdiction in which the
registrant is incorporated, domiciled or legallganized (the registrant's "home country"), or urtlerrules of the home country
exchange on which the registrant's securitiesradet, as long as the report or other documerttia press release, is not require

be and has not been distributed to the registragtsrity holders, and, if discussing a materiainéyvhas already been the subject of a
Form 6-K submission or other Commission filing dd@AR.

Indicate by check mark whether by furnishing tHermation contained in this Form, the registrardlso thereby
furnishing the information to the Commission pursua Rule 12g3-2(b) under the Securities Exchakgjeof 1934.

Yes [ ] No[X]

If "Yes" is marked, indicate below the file numiassigned to the registrant in connection with Ri2g3-2(b): 82-
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Eldorado Gold Corporation

Unaudited Condensed Consolidated Balance Sheets

(Expressed in thousands of U.S. dollars)

ASSETS

Current assets
Cash and cash equivalel
Restricted cas
Marketable securitie
Accounts receivable and ott
Inventories

Non-current inventorie

Investments in significantly influenced compar
Deferred income tax asst

Restricted assets and otl

Defined benefit pension ple

Property, plant and equipme

Goodwill

LIABILITIES & EQUITY

Current liabilities
Accounts payable and accrued liabilit
Current debt

Debt

Asset retirement obligatior
Defined benefit pension ple
Deferred income tax liabilities

Equity

Share capite

Treasury stocl

Contributed surplu

Accumulated other comprehensive |
Retained earnings

Total equity attributable to shareholders of the Canpany

Attributable to non -controlling interests

Approved on behalf of the Board of Directors

(SignedRobert R. Gilmore Director

The accompanying notes are an integral part okthesudited condensed consolidated financial seattsn

(Signed)Paul N. Wright

Septembe Decembe

Note 30, 201: 31, 201:
$ 271,40 $ 393,76!

6 36,79¢ 55,39(
3,052 2,64(

55,40: 42,30¢

216,21t 164,05

582,86! 658,15¢

21,70( 26,91:

30,09: 18,80¢

3,25¢ 4,25¢

42,38 38,43(

8 4,15¢ -
6,012,29 2,847,91i

669,31 365,92

7,366,06: 3,960,40!

214,59t 168,36'

7 45,55¢ 81,03:
260,15¢ 249,39¢

7 50,00( -
51,28¢ 43,21

8 - 19,96¢
871,05t 336,57

1,232,49i 649,15¢

9 5,290,311 2,855,68!
(7,317 (4,019

69,27¢ 30,44
(17,169) (10,069

479,89: 382,71t

5,815,00! 3,254,75!

318,55 56,48

6,133,561 3,311,241

7,366,06: 3,960,40!

Director




Eldorado Gold Corporation

Unaudited Condensed Consolidated Income Statements
(Expressed in thousands of U.S. dollars excepsipare amounts)

Revenue
Metal sales
Cost of sales
Production cost
Depreciation and amortization

Gross profit

Exploration expense

General and administrative expen

Defined benefit pension plan expet

Share based paymel

Transaction cosl

Foreign exchange (gain) loss

Operating profit

(Gain) loss on disposal of ass

Loss (gain) on marketable securities and othersitmrents
Loss on investments in significantly influenced gamies
Other income

Asset retirement obligation accreti

Interest and financing costs

Profit before income tax

Income tax expense

Profit for the period

Attributable to:
Shareholders of the Compa
Non-controlling interests

Weighted average number of shares outstar
Basic
Diluted

Earnings per share attributable to shareholders othe Company:

Basic earnings per she
Diluted earnings per sha

The accompanying notes are an integral part oethesudited condensed consolidated financial seattsn

Three months endec

Nine months endec

September 30, September 30,

2012 2011 2012 2011
281,83¢ $ 327,36 $ 797,57¢ $ 799,08t
107,61! 95,02( 293,34( 250,76

26,08: 29,95/ 78,63¢ 91,01«
133,69 124,97: 371,97 341,77t
148,14: 202,39( 425,60: 457,31;

11,13( 6,91< 29,89¢ 15,35¢

17,51¢ 11,20° 53,34t 45,81¢
63¢ 41¢ 1,89¢ 1,274
4,39¢ 3,59¢ 17,21( 15,40:
552 - 20,00¢ -

(1,926 3,53( (2,227 5,55¢

115,83« 176,72: 305,47: 373,901
(29 42C 42: (2,672

- 1,52¢ (1,03 23¢

1,37¢ 1,067 3,11¢ 2,861
(264) (2,799 (2,647 (4,808
457 387 1,32¢ 1,16(
1,481 2,29: 3,61f 5,407
112,80t 173,82( 300,66: 371,71

34,43t 63,077 98,96¢ 120,52(

78,37 110,74 201,69t 251,19¢

75,84t 102,47¢ 190,32( 229,81t
2,52¢ 8,26¢ 11,37¢ 21,38(

78,37: 110,74 201,69t 251,19¢
712,78¢ 549,08! 680,12: 548,80(
713,34( 551,30¢ 681,22. 550,73

0.11 0.1¢ 0.2¢ 0.4z
0.11 0.1¢ 0.2¢ 0.4z




Eldorado Gold Corporation
Unaudited Condensed Consolidated Statements of &dmpsive Income
(Expressed in thousands of U.S. dollars)

Three months endec

Nine months endec

Profit for the period $

Other comprehensive income loss:

Change in fair value of available-for-sale finaheissets (net of income
taxes of nil and $12; and nil and $:

Realized gains on disposal of available$aile financial assets transfer
to net income

Actuarial losses on defined benefit pension plans

Total other comprehensive loss for the perio

Total comprehensive income for the periot

Attributable to:
Shareholders of the Compa
Non-controlling interests

September 30 September 30
201z 2011 201z 2011
78,370 $ 110,74 $ 201,69¢ $ 251,19¢
(23)) (399 (1,36¢) (1,389
- - (24) (439
- - (5,700 -
(231 (399) (7,099 (1,817%
78,14: 110,34 194,60: 249,37!
75,61« 102,07¢ 183,22' 227,99¢
2,52¢ 8,26¢ 11,37¢ 21,38(
78,14 110,34 194,60: 249,37!

The accompanying notes are an integral part okthesudited condensed consolidated financial seattsn




Eldorado Gold Corporation

Unaudited Condensed Consolidated Statements of Elasls

(Expressed in thousands of U.S. dollars)

Cash flows generated from (used i

Operating activities

Profit for the perioc

Items not affecting cas

Asset retirement obligation accreti

Depreciation and amortizatic

Unrealized foreign exchange (gain) I¢

Deferred income tax (recovery) expel

(Gain) loss on disposal of ass

Loss on investments in significantly influenced gamies
Loss (gain) on marketable securities and othersimuents
Share based paymel

Defined benefit pension plan expense

Changes in non-cash working capital

Investing activities

Net cash received on acquisition of subsid

Purchase of property, plant and equiprn

Proceeds from the sale of property, plant and eneiy

Net proceeds on g-production sale

Purchase of marketable securi

Proceeds from the sale of marketable secul

Funding of non-registered supplemental retireméant p
investments, ne

Investments in significantly influenced compar

Decrease in restricted cash

Financing activities

Issuance of common shares for ¢
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 repayments

Net (decrease) increase in cash and cash equivak
Cash and cash equivalents - beginning of period

Cash and cash equivalents - end of period

The accompanying notes are an integral part oetheaudited condensed consolidated financial stat&m

Three months endec

Nine months endec

September 30, September 30,

Note 201z 2011 201z 2011
$ 78,37: 110,74 201,69¢ $ 251,19¢
457 387 1,32¢ 1,16(

26,08: 29,95/ 78,63¢ 91,01«

(44€) 1,50 (809 6,261

(42) 10,07¢ (6,730) 374
(23) 42C 425 (2,672

1,37t 1,067 3,11¢ 2,861

- 1,52¢ (1,032 23¢

4,39¢ 3,59¢ 17,21( 15,40:

63€ 41€ 1,89¢ 1,27¢

110,81( 159,69! 295,73¢ 367,11(
11 20,74¢ 13,93 (121,919 (2,389
131,55: 173,62¢ 173,82 364,72:

5 - - 18,78¢ -
(136,779 (76,029 (303,89) (201,63()

99 24 89C 41

17,41 - 37,43¢ -
2,152 (1,609 - (1,829

- - 23C 6,34¢
- 43 14,48¢ (4,937)
(11,949 (2,470 (15,359 (3,78¢)
20,24( 35 18,57: (2,967)
(108,82) (80,005 (228,85() (208,754
3,43( 22,63 20,26: 30,61¢
(967) (4,477 (2,23¢) (8,095
(43,267) (33,42¢) (93,147 (61,167
(697) (280) (6,702) (6,43¢)

- 2,57¢ 50,00( 5,782
(24,429 (29,749 (35,516 (74,465)
(65,919 (42,718 (67,337 (113,76
(43,189 50,90¢ (122,36 42,19¢
314,59( 305,63t 393,76: 314,34:
271,40: 356,54: 271,40: 356,54:




Eldorado Gold Corporation
Unaudited Condensed Consolidated Statements ofgékan Equity
(Expressed in thousands of U.S. dollars)

Share capital
Balance beginning of peric
Shares issued upon exercise of share optionsagi
Transfer of contributed surplus on exercise ofam
Shares issued on acquisition of European Goldfietds 5
Shares issued for deferred phantom L
Shares issued upon exercise of warrants, for cash

Balance end of period

Treasury stock
Balance beginning of peric
Purchase of treasury sto
Shares redeemed upon exercise of restricted shise u

Balance end of period

Contributed surplus
Balance beginning of peric
Share based paymel
Shares redeemed upon exercise of restricted shas
Options issued on acquisition of European Gold&eltt. 5
Deferred phantom units granted on acquisitio
European Goldfields Ltc
Transfer to share capital on exercise of optiorsdeferred
phantom units

Balance end of period

Accumulated other comprehensive loss
Balance beginning of peric
Other comprehensive loss for the period

Balance end of period

Retained earnings
Balance beginning of peric
Dividends paic
Profit attributable to shareholders of the Company
Balance end of period
Total equity attributable to shareholders of the Canpany

Non-controlling interests

Balance beginning of peric
Profit attributable to nc-controlling interest:
Dividends declared to n-controlling interest:

Acquired non-controlling interest 5

Balance end of period
Total equity

The accompanying notes are an integral part oetheaudited condensed consolidated financial stat&m

Three months endec

Nine months endec

September 30, September 30,

2012 2011 2012 2011

$ $ $ $
5,282,36i 2,825,02. 2,855,68! 2,814,67!
3,43( 22,63: 20,26 29,13:
4,51¢ 6,71¢ 22,67« 9,07¢

- - 2,380,14i -

- - 11,55: -

- - - 1,48¢
5,290,31 2,854,36! 5,290,31 2,854,36!
(7,355 (4,432 (4,018 -
(697 (280) (6,702 (6,43¢)

72¢ 49¢ 3,40: 2,22¢
(7,319 (4,217 (7,319 (4,217
70,44« 30,82¢ 30,44: 22,967
4,081 3,74z 16,23 15,68¢
(729) (499) (3,409 (2,225

- - 31,13( -

- - 29,10t -
(4,518 (6,714 (34,226 (9,079
69,27¢ 27,351 69,27¢ 27,351
(16,93 (3,055 (10,069 (1,637
(231 (399) (7,099 (1,817%)
(17,167) (3,459 (17,167) (3,459
447,31: 224,81 382,71t 125,22:
(43,267) (33,42¢) (93,14 (61,16
75,84¢ 102,47¢ 190,32( 229,81t
479,89: 293,87( 479,89: 293,87(
5,815,00! 3,167,92! 5,815,00! 3,167,92!
316,02 41,04: 56,48’ 36,02:
2,52¢ 8,26t 11,37¢ 21,38(
- - (9,399 (8,095

- - 260,09 -

318,55° 49,30¢ 318,55° 49,30¢
6,133,561 3,217,23! 6,133,561 3,217,23!




Eldorado Gold Corporation
Notes to the unaudited condensed consolidateddiabstatement
(Expressed in thousands of U.S. dollars, unlessratke stated)

1.

2.

3.

General Information

Eldorado Gold Corporation (“Eldorado” or the “Comp8) is a gold exploration, development, mining gmdduction company. The
Company has ongoing exploration and developmene@oin Turkey, China, Greece, Brazil and Romanhie Company acquired
control of European Goldfields Ltd. (‘EGU") in Felary 2012, including its producing mine, Strat@mid development projects,
Olympias and Skouries, in Greece and its developmreject, Certej, in Romania.

Eldorado is a public company which is listed onTiogonto Stock Exchange and New York Stock Exchamgkis incorporated and
domiciled in Canada.

Basis of preparation

These condensed consolidated interim financiagéstants have been prepared in accordance with &tienal Accounting Standard 34

‘Interim Financial Reporting’. They do not includé of the information and footnotes required bg tnternational Financial Reporting
Standards (“IFRS") as issued by the Internationadcunting Standards Board for full annual finanstaltements and should be read in
conjunction with the Company’s annual financiatetaents for the year ended December 31, 2011.

Other than the adoption of new accounting polidiescribed in note 3, the same accounting policiesised in the preparation of these
condensed consolidated interim financial statemasfer the most recent audited annual financekstents and reflect all the
adjustments necessary for fair presentation inrdecwe with IFRS of the results for the interimipes presented.

Adoption of new accounting policies and new accouimg developments
(&8 Revenue recognition of other metals conceate

Due to the acquisition of EGU in February 2012, @mnpany adopted a new accounting policy for reeamgognition of other metals
concentrate. Revenues from the sale of concerdrateecognised when the risks and rewards of oligehave been transferred to the
customer and the revenue can be reliably measRednue is measured at the fair value of the cersiidn received.

A number of the Company’s concentrate productsale under pricing arrangements where final pramesdetermined by quoted market
prices in a period subsequent to the date of $hkese concentrates are provisionally priced atithe of sale based on forward prices for
the expected date of the final settlement. Theipravally priced sales of concentrate contain abexhded derivative, which does not
qualify for hedge accounting. These embedded dirasare recognized at fair value through revamid the date of final price
determination. Subsequent variations in the prier@cognized as revenue adjustments as they ootilithe price is finalized.

(b) Upcoming changes in accounting standards

Accounting standards effective in 2013 and 2015d&elosed in the Company’s consolidated finanstatements for the year ended
December 31, 2011.

4. Critical accounting estimates and judgement

The preparation of financial statements in confoymiith IFRS requires management to make judgemestanates and assumptions that
affect the application of accounting policies ahé teported amounts of assets, liabilities, incame expenses. Actual results may differ
from these estimate

Estimates and underlying assumptions are revieweddh period end. Revisions to accounting estisnate recognized in the period in
which the estimates are revised and in any futersgs affectec

@




Eldorado Gold Corporation
Notes to the unaudited condensed consolidateddiabstatement
(Expressed in thousands of U.S. dollars, unlessratke stated)

4. Critical accounting estimates and judgement(continued)

Significant areas requiring the use of managemstithates include assumptions and estimates reltadidgtermining defined proven and
probable reserves, value beyond proven and probabéeves, fair values for purposes of purchase @dlocations for business
acquisitions, asset impairment analysis, assetneéint obligations, share-based payments and wigrf@ansion benefits, valuation
allowances for deferred income tax assets, theigaovfor income tax liabilities, deferred inconaxés and assessing and evaluating
contingencies

Actual results could differ from these estimat&utlined below are some of the areas which requeagement to make judgments,
estimates and assumptions in determining carryaiges.

Purchase price allocation
Business combinations require judgment and estsrtatbe made at the date of acquisition in relatotietermining asset and liability fair
values and the allocation of the purchase condideraver the fair value of the assets and liab#it

In respect of mining company acquisitions, sucthasacquisition of EGU in February 2012, purchasgs@eration is typically allocated
the mineral reserves and resources being acqUitedestimate of reserves and resources is subjasstimptions relating to life of the
mine and may change when new information becomaitate. Changes in reserves and resources aslaokfactors such as production
costs, recovery rates, grade or reserves or contynoices could impact depreciation rates, asseyice values and environmental and
restoration provisions. Changes in assumptions lover-term commaodity prices, market demand and lsyjppd economic and regulatory
climates could also impact the carrying value ks including goodwil

Estimated recoverable reserves and resources
Mineral reserve and resource estimates are basedrimus assumptions relating to operating mattectyding, with respect to production
costs, mining and processing recoveries, cut-aftlgs, as well as assumptions relating to long-tenmmodity prices and, in some cases,
exchange rates, inflation rates and capital c@xist estimates are based on feasibility study estisnor operating history. Estimates are
prepared by appropriately qualified persons, bllttvé impacted by forecasted commaodity pricesaitifin rates, exchange rates, capital
and production costs and recoveries amongst oticgorks. Estimated recoverable reserves and resoareaised to determine the
depreciation of property, plant and equipment &rafng mine sites, in accounting for deferrecpging costs, in performing impairment
testing and for forecasting the timing of the pagtraf decommissioning and restoration costs. Tleeeithanges in the assumptions used
could impact the carrying value of assets, deptieciand impairment charges recorded in the incetatement and the carrying value of
the decommissioning and restoration provis

Asset retirement obligations
Asset retirement obligations are based on futust estimates using information available at thabed sheet date. Asset retirement
obligations are adjusted at each reporting peoaianges to factors such as the expected ambuaslo flows required to discharge the
liability, the timing of such cash flows and theabunt rate. Asset retirement obligations requilheiosignificant estimates and
assumptions such as: requirements of the releegat hnd regulatory framework, and the timing, eénd costs of required
decommissioning and restoration activities. Togkint the actual costs differ from these estimategistments will be recorded and the
income statement may be impact

Current and deferred taxes
The Company calculates current and deferred taxigioms for each of the jurisdictions in which fierates. 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 peridti®e affected by the amount that estimatesediffom the final tax returr

)




Eldorado Gold Corporation
Notes to the unaudited condensed consolidateddiabstatement
(Expressed in thousands of U.S. dollars, unlessratke stated)

4. Critical accounting estimates and judgement(continued)

Judgment is required in assessing whether deftaredssets and certain deferred tax liabilitiesracegnized on the balance sheet. The
Company also evaluates the recoverability of detktax assets based on an assessment of the &bilite the underlying future tax
deductions before they expire against future taxaidome. Deferred tax liabilities arising from fgonary differences on investments in
subsidiaries, joint ventures and associates amgnized unless the reversal of the temporary diffees is not expected to occur in the
foreseeable future and can be controlled. Assumgtatout the generation of future taxable profiid @epatriation of retained earnings
depend on management’s estimates of future pramuatid sales volumes, commodity prices, resery@sating costs, decommissioning
and restoration costs, capital expenditures, dinddeand other capital management transact

Judgement is also required in the application obime tax legislation. These estimates and judgnaatsubject to risk and uncertainty
and could result in an adjustment to current aridrdsd tax provisions and a corresponding creddatit to profit.

5. Acquisition of European Goldfields Ltd.

On February 24, 2012 the Company acquired 100%eoissued and outstanding shares of EGU. Unddethes of the Arrangement
former EGU shareholders received 0.85 of an Eldwrminmon share and C$0.0001 in cash for each E@té sBldorado issued
157,959,316 common shares pursuant to the Arrangeni®sU holds a 95% stake in the Kassandra Miissat in Greece, which is
comprised of the Stratoni Mine, and the Olympiad 8kouries development projects, and an 80% staltesi Certej development project
in Romania.

The Company acquired EGU to increase its presentteeiAegean region and leverage local operatingvledge and expertise.

The goodwill of $303,383 resulting from the acqtiisi arises mainly on the recognition of defernecbime tax liabilities and non-
controlling interests and represents, among otfirgs, the exploration potential within the assatguired and future variability in the
price of minerals. None of the goodwill is dedulgtifor tax purposes.

In April 2007, Hellas Gold (“Hellas”), a subsidiaof EGU, agreed to sell to Silver Wheaton (Caymand) (“Silver Wheaton”) all of the
silver metal to be produced from ore extractedrduthe mine-life within an area of approximatelyese square kilometres around the
Stratoni mine up to 15 million ounces, or 20 milliounces if additional silver is processed throtighStratoni mill from areas other than
the current producing mine. The sale was madersideration of a prepayment to Hellas of $57.5iamilin cash, plus a payment per
ounce of payable silver equal to the lesser of(Gbard the prevailing market price per ounce catedladue and payable at the time of
delivery. The expected cash flows associated wighsale of the silver to Silver Wheaton at a pldeger than market price have been
reflected in the fair value of the mining interestorded upon acquisition of EGU. The Company lasgnted the value of any expected
future cash flows from the sale of any future silpeduction to Silver Wheaton as part of the nmnimterest, as the Company did not
receive any of the original upfront payment. Furttiee Company does not believe that the agreetoessll to Silver Wheaton meets the
definition of an onerous contract or other lialpilits the obligation only arises upon productiothefsilver.

®3)




Eldorado Gold Corporation
Notes to the unaudited condensed consolidateddiabstatement
(Expressed in thousands of U.S. dollars, unlessratke stated)
5. Acquisition of European Goldfields Ltd. (continued)
A preliminary allocation of the purchase price, @this subject to final adjustments, is as follows:

Preliminary purchase pric

157,959,316 common shares of shares of Eldora@&H5.05/shar $ 2,380,14

4,713,248 replacement optic

31,13(

1,931,542 equity settled deferred phantom 29,10¢
Cash consideration 19
Total Consideration $ 2,440,39
Net assets acquire
Cash $ 18,80¢
Accounts receivabl 20,84«
Inventory 9,68¢
Other asset 9,951
Mining interests 2,990,04
Goodwill 303,38
Accounts payabl (100,776
Non-current liabilities (9,247
Deferred income taxe (542,21)
Non-controlling interest (260,09)
$ 2,440,39

For the purpose of these condensed consolidataddial statements, the purchase considerationdws ddlocated on a preliminary basis

to the fair value of assets acquired and liabgiissumed based on management’s best estimatgg itatki account all available

information at the time of acquisition as well gplcable information at the time these condensstalidated financial statements were

prepared. The Company will continue to review indation and perform further analysis with respedhtse assets, prior to finalizing

the allocation of the purchase price.

Eldorado has conducted a preliminary assessmearariingent liabilities identified during its dudigence and has recognized certain
contingent liabilities in its initial accountingifthe acquisition. However, the Company is configus review to determine whether

additional contingent liabilities exist. If durine measurement period new information is foundittentifies adjustments to the amount

of contingent liabilities recognized initially, additional contingent liabilities that existed la¢ tacquisition date, then the acquisition
accounting will be revised to reflect the resultadjustments to the amounts initially recognizdauring the current quarter the
Company received additional information regardirgpatingent legal liability that existed at acqtiai date. This liability relates to a
case before the European Commission that challeahgeslue of the original transfer of propertynfrthe Greek State. This added
information has resulted in an increase to thdlites acquired and the goodwill recognized of &32.

The fair value of the common shares and replacenitns issued and the equity settled deferreatolna units (“DPUSs”) as part of the
consideration paid for EGU was based on the closirage price on February 24, 2012 on the Torordok3Exchange. The value of the
replacement options was calculated using the B&atheles model. The following inputs were usedalue the replacement options:

Risk-free interest rat 1.28%
Expected volatility (range 39%-— 44%
Expected life (range 0.7-1.7 year
Expected dividends per she Cdn $0.0!
Forfeiture rate 0%

(4)




Eldorado Gold Corporation

Notes to the unaudited condensed consolidateddiabstatement
(Expressed in thousands of U.S. dollars, unlessratke stated)
5. Acquisition of European Goldfields Ltd. (continued)

Acquisition related costs of $552 have been chatgedinsaction costs in the consolidated incoratestent for the quarter ended
September 30, 2012 (YTD - $20,005).

These consolidated financial statements include BG&bults from February 24, 2012 to September @02 2The revenue included in
consolidated income statement since February 2/ 26ntributed by EGU was $34,358. This is from shles of zinc, lead and silver
concentrates produced at the Stratoni Mine in GreElee net loss was $18,776.

Had EGU been consolidated from January 1, 2012;dhsolidated income statement would include regerfi$42,136 and a net loss of
$41,820 from EGU.

Eldorado received net cash of $18,789 as a rebtiedEGU transaction. This net increase of cash aveesult of an acquired cash bal:
of $18,808 less cash consideration of $19.

6. Restricted cash

Restricted cash represents short-term interestrigearoney market securities and funds held on deps<ollateral for the following

loans:
Septembe Decembe
30, 201! 31, 201!
Eastern Dragon CMB standby letter of credit loantér7 (b)) $ 36,79¢ $ 52,39(
Unamgen deposit security HSBC letter of credit - 3,00(
36,79¢ 55,39(
7. Debt
Septembe Decembe
30, 201! 31, 201!
Current:
Jinfeng construction loan ( $ 3,761 $ 19,92¢
Eastern Dragon CMB standby letter of credit logr 31,54 50,78¢
Eastern Dragon HSBC revolving loan facility (c) 10,25( 10,31¢
45,55¢ 81,03:
Non-current:
HSBC revolving credit facility (d) 50,00( -
50,00( -

(a) Jinfeng construction loan

In 2009, Guizhou Jinfeng Mining Ltd. (“Jinfeng”)un82% owned subsidiary entered into a RMB 680.iani($107,239) construction
loan facility (“the construction loan”) with Chin@onstruction Bank (“CCB”)The construction loan has a term of 6 years commgran
February 27, 2009 and is subject to a floatingregerate adjusted annually at 95% of the prevaimding rate stipulated by the
People’s Bank of China for similar loans. The effifexinterest as at September 30, 2012 was 6.70%.

Scheduled quarterly payments of RMB 35.0 millioB,BR0) are anticipated to repay the principal Ibalance in full by the end of 2012.
Any pre-payments are applied to reduce future paysngtarting from the final payment.

Jinfeng made its quarterly scheduled payment of RR@® million ($5,520) in September of 2012, redgdihe balance remaining to
RMB 25.0 million ($3,943) at September 30, 2012.

®)
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7. Debt (continued)

Net deferred financing costs in the amount of $1&ée been included as an offset in the balandeediblan in the financial statements
and are being amortized using the effective intarexthod.

(b) Eastern Dragon CMB standby letter of credit loan

In January 2010, Rock Mining Industry Developmentpany Limited (“Eastern Dragon”), our 95% ownefsdiary, entered into a
RMB 320.0 million ($50,465) standby letter of crteldan with CMB. This loan has a one year termJdnuary 2012, the term was
extended for a second year term to January 2013hwenannual management fee of 10% of the integestiad on the outstanding amount
paid quarterly was removed. In addition, the flogtinterest rate is now adjusted monthly at theaitieg lending rate stipulated by the
People’s Bank of China for working capital loankisTloan is collateralized by way of a restrictegtt deposit as funding of the
irrevocable letter of credit issued by Sino GoldCtdB. The collateral was increased in January Zédra $52,300 to $56,500. The
interest rate on this loan as at September 30, 2@526.00%.

In September 2012, we repaid RMB 120.0 million ($28), releasing $20,000 of the restricted casariza. At September 30, 2012,
RMB 200.0 million ($31,541) remained outstanding.

(c) Eastern Dragon HSBC revolving loan facility

In May 2010, Eastern Dragon entered into a RMB 8@ililon ($12,616) revolving facility (“the facit”) with HSBC Bank (China). The
facility can be drawn down in minimum tranches &ARR 1.0 million ($158) or its multiples. Each draweio bears interest fixed at the
prevailing lending rate stipulated by the PeopBask of China on the date of drawdown. The FacHig a term of up to one year. In
February, 2012, the Facility was reviewed by thekband was extended to November 30, 2012. Theeisiteate on this loan as at
September 30, 2012 was 6.16%.

As at September 30, 2012, RMB 65.0 million ($10)2b8s outstanding on this loan.

The Facility is secured by a letter of guaranteaesl by Eldorado. Eldorado must maintain at aletira security coverage ratio of 110%
of the amounts drawn down. As at September 30, ,2b&Xecurity coverage is $11,275.

This Facility is to be repaid in full when Easté&ragon obtains the required project approval thtallow it to complete the second
drawdown on the project-financing loan.

(d) HSBC revolving credit facility
In October 2011, the Company entered into a $280l®n revolving credit facility with HSBC (“theredit facility”) and a syndicate of
four other banks. The credit facility matures@ctober 12, 2015 and is secured by the shares ®@&@Burces and Tuprag, wholly owned
subsidiaries of the Company. The interest ratthmloan as at September 30, 2012 was 1.¢
The prepaid loan cost on the balance sheet relatitfte credit facility as at September 30, 2012 $2,399
As at September 30, 2012, $50,000 had been drawn dn the credit facility.
(e) Entrusted loan
In November 2010, Eastern Dragon, HSBC Bank (Chama)) Qinghai Dachaidan Mining Ltd (“QDML ") , ouB% owned subsidiary,
entered into a RMB 12.0 million ($1,892) entrusieah agreement, which was subsequently increasBit® 180.0 million ($28,387) i
September 2011. A subsequent increase to RMB 6&illion ($97,776) occurred in September 2012.
Under the terms of the entrusted loan, QDML wighatvn funds entrusts HSBC Bank (China) to providieaa facility in the name of
QDML to Eastern Dragon.

(6)
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7. Debt (continued)
The entrusted loan can be drawn down in trancheash Brawdown bears interest fixed at the prevallngling rate stipulated by the
People’s Bank of China on the date of drawdownhElraw down has a term of three months and canlleslforward at the discretion
of QDML. The interest rate on this loan as at Smer 30, 2012 was 4.59%.

As at September 30, 2012, RMB 323.0 million ($58)33ad been drawn under the entrusted loan. SubsetpuSeptember 30, 2012,
RMB 10.0 million ($1,577) was drawn under this loan

The entrusted loan has been recorded on a nedraetit basis.

8. Defined benefit pension plar
During the second quarter of 2012, the Companyset Retirement Compensation Arrangement (“RCAf$ttiaccount in connection
with its non-registered supplementary pension plamit is a trust account, the assets in the adcaumprotected from the Company’s
creditors. The RCA requires the Company to refit=f any contributions made to the Receiver GérierdCanada to a refundable tax
account.

9. Share capital
Eldorado’s authorized share capital consists afrdimited number of voting common shares withoutysue and an unlimited number

of non-voting common shares without par value. &pt8mber 30, 2012 there were no non-voting comrhares outstanding (December
31, 2011 — none).

Number of Total
Voting common shares Shares
At January 1, 2012 551,682,91 $ 2,855,68
Shares issued upon exercise of share optionsagh 3,113,621 20,26
Estimated fair value of share options exerci - 22,67¢
Shares issued on acquisition of European Goldfields(note 5) 157,959,31 2,380,14!
Common shares issued for deferred phantom units 851,49 11,55:
At September 30, 201: 713,607,35 5,290,31!

10. Share-based payments
(a) Share option plans

Movements in the number of share options outstandird their related weighted average exercise peoe as follows:

2012

Weighted

average
exercise Number of
price Cdn options
At January 1, $ 12.6C 8,616,11.
Regular options grante 14.8C 5,906,07:
Replacement options granted on acquisition of BemapGoldfields Ltd. (note ! 9.7: 4,713,241
Exercisec 6.4¢ (3,113,62)
Forfeited 15.0C (633,119
At September 30, 13.7(C 15,488,68

()
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10. Share-based paymentgcontinued)

At September 30, 2012, 10,547,424 share optiorsté8er 30, 2011 — 5,127,291) with a weighted ayeexercise price of Cdn$12.99
(September 30, 2011 — Cdn$10.38) had vested arelexercisable. Options outstanding are as follows:

September 30, 2012

Total options outstanding Exercisable options
Weighted

average Weighted Weighted
Range of remaining average average
exercise contractual exercise exercise
price Share: life price Share: price
Cdn$ (years) Cdn$ Cdn$
$4.00 to $4.9 1,148,93 1.1 4.8¢ 1,148,93 4.8¢
$5.00 to $5.9 66,25( 1.1 5.9z 66,25( 5.9z
$6.00 to $6.9 201,00( 0.t 6.3¢ 201,00( 6.3¢
$7.00 to $7.9 725,00( 2.€ 7.1:% 725,00( 7.1z
$8.00 to $8.9 15,58: 0.8 8.0C 15,58: 8.0C
$9.00 to $9.9 302,90( 1k 9.64 302,90( 9.64
$10.00 to $10.€ 162,92: 4.3 10.8¢ 54,30¢ 10.8¢
$11.00 to $11.¢ 10,00( 1kt 11.4( 10,00( 11.4C
$12.00 to $12.¢ 833,39¢ 4.3 12.71 400,13: 12.67
$13.00 to $13.€ 2,310,45! 2.4 13.2¢ 2,310,45! 13.2¢
$14.00 to $14.¢ 316,61« 4.7 14.62 181,09: 14.7:
$15.00 to $15.€ 5,216,47. 4.3 15.2¢ 1,930,03: 15.27
$16.00 to $16.¢ 4,115,15 3.5 16.57 3,172,39i 16.5¢
$18.00 to $18.€ 24,00( 3.2 18.81 16,00( 18.81
$19.00 to $20.C 40,00( 4.1 19.1¢ 13,33¢ 19.1¢
15,488,68 3.4 13.7( 10,547,422 12.9¢

Share based compensation expense related to gitamesofor the quarter ended September 30, 201258425 (YTD — $11,821).
(b) Restricted share unit plan

A total of 469,294 restricted share units (“RSUst’p grant-date fair value of Cdn$14.65 per unitengranted during the nine month
period ended September 30, 2012 under the CompR8tsplan and 156,432 were exercisable as at Sbpte3@, 2012.

The fair value of each RSU issued is determineti@slosing share price at grant date.

A summary of the status of the restricted shareplan and changes during the period ended Septe3®h012 is as follows:

Total

RSU:s
Balance at December 31, 20 253,58’
RSUs Grantei 469,29:
Redeeme: (257,824
Forfeited -
Balance at September 30, 2012 465,05¢

As at September 30, 2012, 457,485 common sharebgsed by the Company remain held in trust in cotore with this plan. At the
end of the period, 79,752 restricted share unédaly vested and exercisable. These shares psedhand held in trust have been
included in treasury stock in the balance sheet.

Restricted share units expense for the period eBdptember 30, 2012 was $956 (YTD — $4,409).

(8)
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10. Share-based paymentgcontinued)

(c) Deferred share units plan

At September 30, 2012, 126,406 deferred share (fBi8Us”) were outstanding with a value of $1,9%/Mhich is included in accounts
payable and accrued liabilities.

Compensation expense related to the DSUs was $81be period ended September 30, 2012 (YTD — $980)

(d) Deferred phantom units

In accordance with the acquisition agreement of E@dfe 5), the EGU DPUs will be converted on redeégompto Eldorado shares using
the 85% share exchange ratio as indicated withg@rptan of Arrangement. The DPU plan was amendatidw for share settlement
only. Each DPU is exercisable into one commoneskatitling the holder to receive the common sliar@o additional

consideration. During the quarter, no DPUs werr@sed (YTD — 851,497 DPUs). The remaining 1,088,DPUs are expected to be

exercised during 2012.

11. Supplementary cash flow information

Three months endec Nine months endec
September 30 September 30
Changes in nc-cash working capite 201z 2011 201z 2011
Accounts receivable and ott $ (4,239 $ (9,769 $ (2,98) $ (1,459
Inventories 5,451 (1,269 (27,917 (10,92¢)
Accounts payable and accrued liabilities 19,53 24,96¢ (91,027 9,991
Total 20,74 13,93: (121,919 (2,389

Supplementary cash flow informati

Income taxes pai 18,93¢ 34,24¢ 81,57¢ 95,01
Interest paic 741 2,08i 3,27¢ 6,70¢
Non-cash investing and financing activiti
Shares, options and DPUs issued on acquisiti@fuodpean
2,440,37! -

Goldfields Ltd. - -

12. Contingencies

In May 2012, the Company, in connection with Hellastered into a Letter of Guarantee in favouhef Greek Ministry of Environment,
Energy and Climate Change, in the amount of EURBL®N, as security for the due and proper parfance of rehabilitation work
committed in connection with the Environmental IopAssessment approved for the Kassandra MinesL&tter of Guarantee is
renewed annually and expires on July 26, 2026.LBtier of Guarantee has an annual fee of 57 baas

9)
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13. Segment information
Identification of reportable segments

The Company has identified its operating segmeasded on the internal reports that are revieweduard by the chief executive officer
and the executive management (the chief operatigidn makers or CODM) in assessing performandaradetermining the allocatic
of resources.

The CODM considers the business from both a getigamd product perspective and assesses the parice of the operating
segments based on measures of profit and losslbasasessets and liabilities. These measures ieahpeérating profit, expenditures on
exploration, property, plant and equipment and oament assets, as well as total debt. As at SdpeB0, 2012, Eldorado had six
reporting segments based on the geographical éocafimining and exploration and development atiési

13.1 Geographical segments

Geographically, the operating segments are identifiy country and by operating mine or mine undastruction. The Brazil reporting
segment includes the Vila Nova mine, developmetitviies of Tocantinzinho and exploration activitian Brazil. The Turkey reporting
segment includes the §adaz and the Efemc¢ukuru mines and exploration actwitieTurkey. The China reporting segment includes t
Tanjianshan (“TJS")Jinfeng and White Mountain mines, the Eastern Dnadgvelopment project and exploration activitie€hina. The
Greece reporting segment includes the Stratoni muirtethe Olympias, Skouries and Perama Hill devetayg projects and exploration
activities in Greece. The Romania reporting segriretitides the Certej development project. Othporéng segment includes
operations of Eldorado’s corporate office and esqtion activities in other countries. Financialdmhation about each of these operating
segments is reported to the CODM on at least almhohtsis.

For the three months ended September 30, 2012

Turkey China Brazil Greece Romania Other Total
$ $ $ $ $ $ $

Information about profit and loss
Metal sales to external custom 141,03: 118,99( 7,29 14,52¢ - - 281,83
Production cost 31,60¢ 57,72: 6,95¢ 11,33 - - 107,61!
Depreciation 3,55( 18,96¢ 1,09¢ 1,84¢ - 624 26,08:
Gross profit 105,87! 42,29¢ (75€) 1,34¢ - (624) 148,14.
Other material items of income and
expense
Exploration expense 2,39( 4,57¢ 3,21¢ (129 84 987 11,13(
Income tax expens 23,51 10,81¢ 171 (64) - 2 34,43
Additions to property, plant and equipm
during the periot 71,06¢ 36,80 4,53¢ 32,85: 2,12¢ (3,786 143,60!

(10)
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13. Segment information(continued)

For the three months ended September 30, 20:

Turkey China Brazil Greece Other Total
$ $ $ $ $ $
Information about profit and loss
Metal sales to external custom 149,65 156,85 20,85t - - 327,36
Production cost 35,88 48,44¢ 10,68¢ - - 95,02(
Depreciation 3,18( 24,60¢ 1,54( - 62E 29,95¢
Gross profit 110,59( 83,79¢ 8,62 - (625) 202,39(
Other material items of income and expens
Exploration expense 1,84: 841 3,36¢ - 867 6,91:
Income tax expens 39,027 18,67: 5,151 228 3 63,071
Additions to property, plant and equipment
during the period 44,52t 26,66: 4,27: 58€ 20t 76,25
For the nine months ended September 30, 2012
Turkey China Brazil Greece Romania Other Total
$ $ $ $ $ $ $
Information about profit and loss
Metal sales to external custom 353,25t 380,56 29,39¢ 34,35¢ - - 797,57¢
Production cost 80,10: 164,59: 23,333 25,30¢ - - 293,34(
Depreciation 8,94¢ 60,46¢ 3,241 4,522 - 1,45¢ 78,63t
Gross profit 264,20: 155,51; 2,82( 4,527 - (1,45¢) 425,60«
Other material items of income and
expense
Exploration expense 5,79 11,61¢ 8,572 - 84 3,83¢ 29,89¢
Income tax expens 57,75¢ 40,82¢ 1,00¢ (640) - 14 98,96¢
Additions to property, plant and equipm
during the periot 144,78 80,11 15,44¢ 55,801 4,68( 1,157 301,99¢
Information about assets and liabilities
Property, plant and equipment | 676,84¢  1,928,05 196,57  2,467,17. 740,99¢ 2,64¢  6,012,29
Goodwill - 365,92¢ - 303,38: - - 669,31
676,84¢  2,293,98! 196,57  2,770,55! 740,99t 2,64t  6,681,60
Debt - 45,55¢ - - - 50,00( 95,55¢

* Net of revenues from sale of pre-commercial piciiun

(11)
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Segment information(continued)

For the nine months ended September 30, 20:

Turkey China Brazil Greece Other Total
$ $ $ $ $ $
Information about profit and loss
Metal sales to external custom 322,52( 438,63. 37,93¢ - - 799,08t
Production cost 85,64¢ 147,19. 17,92¢ - - 250,76:
Depreciation 8,27¢ 78,24« 2,77 - 1,71¢ 91,01«
Gross profit 228,59¢ 213,19¢ 17,23¢ - (1,719 457,31
Other material items of income and expens
Exploration expense 5,86( 2,371 4,57¢ - 2,55¢ 15,35¢
Income tax expens 70,42¢ 50,51+ (667) 228 22 120,52(
Additions to property, plant and equipment
during the periot 134,21! 62,82: 11,477 2,00¢ 1,88¢ 212,40t
As at December 31, 201
Turkey China Brazil Greece Other Total
$ $ $ $ $ $

Information about assets and liabilities
Property, plant and equipme 591,89t 1,903,79: 185,66 163,23¢ 3,31t 2,847,911
Goodwill - 365,92¢ - - - 365,92¢

591,89¢ 2,269,72. 185,66 163,23¢ 3,31¢ 3,213,83!
Debt - 81,03 - - - 81,03

The Turkey and China segments derive their revefroassales of gold and silver. The Brazil segnarives its revenue from sales of
iron ore. The Greece segment derives its revermune $ales of zinc, lead and silver concentrates.

13.2  Economic dependence

At September 30, 2012, each of our Chinese miné®ha major customer, to whom each sells its eptoduction, as follows

TJS Mine Henan Zhongyuan Gold Smelter Factory Co. Ltd.ofrigjjim Gold Holding Co. Ltd
Jinfeng Mine Zijin Refinery
White Mountain Mine Refinery of Shandong Humon Smelting Co. L

13.3  Seasonality/cyclicality of operation

Management does not consider operations to besiginéficant seasonal or cyclical natu

(12)
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MANAGEMENT’S DISCUSSION and ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS (M D&A)
for the three and nine-month periods ended Septemb&0, 2012

Throughout this MD&A Eldorado, we, us, ouandthe Companynean Eldorado Gold Corporation.
This quartermeans the third quarter of 2012. All dollar amouares in United States dollars unless stated otlserwi

The information in this MD&A is as of October 25)12. You should also read our audited consolidfteshcial statements for the year
ended December 31, 2011 prepared in accordancdntétmational Financial Reporting Standards (IFBS)ssued by the International
Accounting Standards Board (IASB) and the unauditéztim condensed consolidated financial statemémntthe three and nine-month
periods ended September 30, 2012 prepared in aoumedvith International Accounting Standard (IA8)-3“Interim Financial Reporting”.
We file our financial statements and MD&A with appriate regulatory authorities in Canada and thi#edrStates. You can find more

information about Eldorado, including our annudbimmation form, on SEDAR at www.sedar.com.

Except for those related to our acquisition of Fpgan Goldfields Limited (EGU), there have been Imanges to the following since we
published our 2011 MD&A: critical accounting estites, financial related risks and other risks ancewainties. There has also been no
material change in the legal status of our worlawidojects and operations since that time.
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MANAGEMENT’'S DISCUSSION AND ANALYSIS

for the three and nine-month periods ended Septe8the2012
eldoradoq

About Eldorado

Based in Vancouver, Canada, Eldorado owns and tgsegald mines around the world. Its activitiesalve all facets of the gold mining
industry including exploration, development, protiluie and reclamation.

Operating gold mines:
« Kisladag, in Turkey (100%)

« Tanjianshan, in China (90%)

« Jinfeng, in China (82%)

« White Mountain, in China (95%)
« Efemcukuru, in Turkey (100%)

Development gold projects:

« Eastern Dragon, in China (95%)
« Tocantinzinho, in Brazil (100%)
« Perama Hill, in Greece (100%)
« Olympias, in Greece (95%)

« Skouries, in Greece (95%)

« Certej, in Romania (80%)

Other mines:

« Vila Nova — iron ore, in Brazil (100%)

« Stratoni — silver, lead, zinc, in Greece (95%)

Eldorado’s common shares are listed on the follgverchanges:

« Toronto Stock Exchange (TSX) under the symbol ELD

« New York Stock Exchange (NYSE) under the symbol E

ELD is part of the S&P/TSX Global Gold Index. EGOpiart of the AMEX Gold BUGS Index.

Third quarter summary results

« Profit attributable to shareholders of the Compérst income) for the quarter was $75.8 million 6r1L per share compared to $1(
million or $0.19 per share for the same quartetGl.

« Gold revenues were 15% lower than the same quargf11 due to lower sales volumes and gold prices.
«  Gross profit from gold mining operations beforegsxvas $146.9 million for the quarter, 24% lowentlthe third quarter of 2011.

« The Company generated $110.8 million in cash frgarating activities before changes in non-cash imgrkapital —-a decrease of 31
over the same quarter in 20:




MANAGEMENT’'S DISCUSSION AND ANALYSIS

for the three and nine-month periods ended Septe8the2012
eldorado:

Review of Financial Results

3 months ended Septembe 9 months ended Septembe
Summarized Financial Results 30, 30,
201z 2011 201z 2011

Revenues (millions $ 28L.t| $ 32741 $ 79761 $ 799.1
Gold sold (ounces 154,84: 179,51 438,42: 490,20
Average realized gold price ($/ount $ 167(| $ 1,70(| $ 1,665 $ 1,54¢
Cash operating costs ($/ounce séil) $ 493 | $ 397 $ 475 | $ 401
Total cash cost ($ per ounce sdi) $ 567 $ 465 | $ 54| $ 467
Gross profit from gold mining operatiofig(millions) $ 146.¢| $ 193.2] $ 416.2| $ 438.t
Net Income (millions’ $ 75.61 $ 1025 $ 190.5| $ 229.¢
Earnings per share attributable to shareholdetiseo€ompany — Basi
($/share’ $ 011 $ 0.1¢| $ 0.28| $ 0.4z
Earnings per share attributable to shareholdetiseo€ompany —
Diluted ($/share $ 011 $ 0.1¢| $ 0.2¢| $ 0.4z
Dividends paid (Cdn$/shar $ 0.0€| $ 0.0€| $ 0.1t $ 0.11
Cash flow from operating activities before chanigeson-cash
working capital®) (millions) $ 110.t| $ 159.7] $ 295.7| $ 367.1

(1) The Company has included ntfRS performance measures such as cash operastsy tmtal cash costs, gross profit from gold ng
operations and cash flow from operations beforengba in non-cash working capital throughout thisuieent. These are ndRRS
measures. Please see page 12 for discussion -IFRS measure:

Net income for the quarter was $75.8 million (or180per share), compared with $102.5 million (orl®0per share) in the third quarte
2011, a decrease of 26%. The decrease in net ingeareover year was due to lower gross profit figtd mining operations ($46.3 millii
or 24% lower), as well as higher general and adstiigiive expense ($6.3 million higher), and exgioraexpense ($4.2 million highe
Revenues from gold sales for the quarter of $258llkon were down $46.7 million or 15%, from therth quarter of 2011 due to lower s¢
volumes and prices. The Company sold 154,841 ouincé® third quarter of 2012 as compared with 379,ounces in the third quartet
2011. The table below details the sales volumemimg as compared to the previous year.

3 months ended Septembe 9 months ended Septembe
Sales volumes by mini 30, 30,

2012 2011 2012 2011

Gold ounces sol 154,84 179,51 438,42: 490,20
- Kisladag 83,75( 87,12: 210,90! 204,34!
- Tanjianshai 28,94« 26,93¢ 84,93: 87,40¢
- Jinfeng 25,80¢ 44,18 86,66: 139,08t
- White Mountain 16,34: 21,27( 55,92! 59,37
Average price per o; $ 1,67(] $ 1,70C] $ 1,665 ] $ 1,54¢
Gold revenue (millions $ 258t $ 305.2| $ 729.¢| $ 757.€

Revenues from iron ore sales at Vila Nova durirgggbarter were $7.3 million compared to $20.9 onillfor the third quarter of 2011. A total
of 123,180 dry metric tonnes were sold at an avepge of $59 per dry metric tonne as comparel7ty 781 dry metric tonnes at an average

price of $122 per dry metric tonne for the thircager of 2011. Revenues from concentrate salegab8i totalled $14.5 million. The
Company also recorded $1.5 million in by-produbtesi sales at its gold mines.
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for the three and nine-month periods ended Septe8the2012
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Production cost:

Production costs per ounce sold at our gold minimgrations increased 23% over the third quart@0afl, mainly as a result of higher unit
production costs from our Chinese mines. The irewéa unit costs at our Chinese mines was drivethéympact of lower grade mill feed on
ounces produced. At Jinfeng, ore was added tofestl from low grade ore stockpiles to augment losrerproduction from the open pit.
Production costs at Stratoni were $11.3 million abfila Nova were $7.0 million. Stratoni was acediin 2012 as part of the acquisition of
European Goldfields Ltd. Unit production costs da\Wova decreased 13% from the third quarter dfl2@ue to lower waste stripping
activity.

Depreciation and amortization exper
DD&A expense from gold mining operations was $2@illion this quarter or $3.9 million lower than the third quarter of 2011, mainly as a
result of lower sales from Jinfeng and White Moimta

Other expenses ($millions 3 months ended Septembe |9 months ended Septembe
30, 30,

201, 2011 201, 2011
General and administrati 17.5 11.2 53.2 45.9
Exploration 11.1 6.8 29.¢ 15.4
Income tax 34.4 63.1 99.(C 120.9
Transaction cosl 0.€ - 20.C -
Non-controlling interest: 2.5 8.3 11.4 21.4

General and administrative expenses
General and administrative expenses increased$iBi@n from the third quarter of 2011 mainly asesult of additional costs of our Athens
office as a result of the acquisition of EuropeaidBelds.

Exploration expense
Exploration expenses during the third quarter iaseel $4.2 million year-over-year reflecting ther@ased scope of the Company’s
exploration program as a result of the acquisitibRuropean Goldfields.

Income tax expen:

The effective tax rate for the third quarter of 2@tas 31% as compared with 36% in 2011. Foreighaxge fluctuations increased the
effective tax rate in 2011 over the expected r&@886 while withholding taxes on dividends from sigharies increased the effective tax rate
in 2012.

Nor-controlling interests
Non-controlling interests in the third quarter felyjsificantly from the third quarter of 2011 due tovier profits from Jinfeng and White
Mountain as a result of decreased sales volumes.
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Operations update

3 months ended Septembel | 9 months ended Septembe!

Summarized Operating Results 30, 30,
201z 2011 201z 2011

Gross profit- gold mining operations (millions $ 146.¢| $ 19321 $ 416.2| $ 438.t
Ounces produce- including Efemcukuru prcommercial productio 169,56! 179,19! 465,79: 490,20:
Cash operating costs ($ per ounce s $ 4921 $ 397] $ 4751 $ 401
Total cash cost ($ per ounce sc $ 567| $ 463 | $ 54¢| $ 467
Kisladag
Gross profit- gold mining operations (millions $ 104.6| $ 109.7| $ 2612 $ 226.1
Ounces produce 84,01¢ 86,78¢ 211,29¢ 204,30¢
Cash operating costs ($ per ounce s $ 3341 $ 3771 $ 33| $ 38¢
Total cash cost ($ per ounce sc $ 363| $ 401] $ 36E] $ 40€
Tanjianshan
Gross profit- gold mining operations (millions $ 2451 $ 25.C] $ 4511 $ 63.2
Ounces produce 28,94« 26,93t 84,93: 87,40¢
Cash operating costs ($ per ounce s $ 39€| $ 352] $ 4111 $ 36¢
Total cash cost ($ per ounce sc $ 593 | $ 5411 $ 60€ | $ 552
Jinfeng
Gross profil- gold mining operations (millions $ 821 $ 40.C| $ 39.21 $ 106.7
Ounces produce 25,82: 44,20 86,68¢ 139,11¢
Cash operating costs ($ per ounce s $ 94€| $ 4241 $ 775 | $ 41¢€
Total cash cost ($ per ounce sc $ 1,044 $ 50€| $ 85| $ 488
\White Mountain
Gross profit — gold mining operations (millions) $ 871 % 185 3 28E] 42.4
Ounces produced 16,34 21,27( 55,92 59,37:
Cash operating costs ($ per ounce sold) $ 76€| $ 4751 $ 634] $ 475
Total cash cost ($ per ounce sold) $ 81z | $ 51¢| ¢ 67| $ 517
Efemcukuru 1
Ounces produce- pre-commercial productio 14,44: - 26,957 -

1 Gold concentrate produced at Efemcukuru prior éodhte of commercial production (December 1, 2Gi%)been treated as pre-
commercial production. At September 30, 2012, fathis concentrate had been processed.by the Kagl@bncentrate Treatment Plant.
All costs and revenues associated with the prodactnd sale of this concentrate are consideredpére capital expenditures of the
project. Approximately 44,600 contained ouncegald concentrate remain at the Kisladag site aBi¢ontained ounces in gold
concentrate are in storage at the Efemcukuru

Gross profit from gold mining operations this geadecreased $46.3 million, or 24% over the thirdrter of 2011 due to a $31.1 million
decrease in earnings from Jinfeng as well as affli®n decrease in earnings from White Mountdimfeng production fell 18,381 ounce:
a result of delays in resuming full mining operatidrom the open pit, and the impact of lower grstdekpiled ore fed to production. White
Mountain earnings and production were impactecolel grade ore.
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Kisladag
3 months ended Septembel | 9 months ended Septembe!
Operating Data 30, 30,
201z 2011 201z 2011
[Tonnes placed on pz 3,245,701 3,520,22! 9,645,76! 9,055,901
Average treated head gra- grams per tonne (g/ 1.0t 0.9C 1.1€ 0.94
Gold (ounces
- Produced 84,01¢ 86,78¢ 211,29¢ 204,30¢
- Sold 83,75( 87,12 210,90! 204,34!
Cash operating costs (per ounce s $ 334| $ 3771 $ 33E| $ 383
Total cash costs (per ounce s¢ $ 363| $ 401] $ 36E] $ 40€
Financial Data (millions)
Gold revenue $ 139.61 $ 14871 $ 350.11 $ 319.¢
Depreciation and depletic $ 341 $ 311 9% 87]1% 8.C
Gross profil- gold mining operation $ 104.6| $ 109.7| $ 2612 $ 226.1
Capital expenditure on mining intere $ 26.21 $ 8.C| $ 77| $ 32.C

Gold production at Kisladag for the quarter waglgly lower year over year mainly due to the stagkand leaching schedule. Daily

production rates increased during the quarter améxpect to see an increase in production duriadatrth quarter. Lower cash costs during

the quarter were largely a result of higher gra@¢enial being placed on the leach pad during tlee.y@apital spending during the quarter
included construction activities associated with thase IV expansion and capitalized waste stigppin

Tanjianshan
3 months ended Septembe 9 months ended Septembe
Operating Data 30, 30,
201z 2011 2012 2011
Tonnes Milled 283,65¢ 218,33l 791,90« 721,09t
Average Treated Head Gra— g/t 3.5 4.2¢F 3.7¢ 412
Average Recovery Ra 83.(% 82.5% 82.£%0 82.299
Gold (ounces
- Produced 28,94« 26,93t 84,93. 87,40:
- Sold 28,94« 26,93t 84,93. 87,40¢
Cash operating costs (per ounce s $ 39€ | $ 352 | % 411 | $ 36¢
Total cash costs (per ounce s¢ $ 59 | $ 541 | $ 60€ |$ 552
Financial Data (millions)
Gold revenue $ 485 | $ 46.2 | $ 142.1 | $ 134.¢
Depreciation and depletic $ 6.6 | $ 6.5 |$ 20.z | $ 22.1
Gross profil- gold mining operation $ 24.5 |$ 25.C |$ 69.6 | $ 63.2
Capital expenditure on mining intere $ 8.2 |$% 1 1% 151 |$ 4.¢

Gold production at Tanjianshan during the third rtgraof 2012 was

higher than the same quarter 4fl 285 a result of increased

throughput and slightly higher recovery rates, \utoffset the lower mill head grades. The increaseash costs during the quarter was mi
due to the lower head grade. The major componentaptal spending during the quarter were tailimigen construction and capitali:

exploration.
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Jinfeng
3 months ended Septembe 9 months ended Septembe
Operating Data 30, 30,
201z 2011 201z 2011
Tonnes Milled 356,57! 379,35. 10,62,89 1,161,73
Average Treated Head Gra— g/t 2.4: 4.2¢€ 2.71 4.21
Average Recovery Ra 83.4% 88.6 84.€99 87.7
Gold (ounces
- Produced 25,82 44,20: 86,68¢ 139,11t
- Sold 25,80¢ 44,18 86,66! 139,08t
Cash operating costs (per ounce s $ 94€ | $ 424 | $ 77E | $ 41¢€
Total cash costs (per ounce sc $ 1,04< | $ 50¢ | $ 858 | % 48
Financial Data (millions)
Gold revenue $ 42.¢ | $ 74.L |$ 144.¢ | $ 212.2
Depreciation and depletic $ 7C 1% 11.¢ |$ 225 | $ 38.4
Gross profil- gold mining operation $ 8C |$ 40.C |$ 48.1 |$ 106.7
Capital expenditure on mining intere $ 21.5 |$ 9.2 |$ 36.2 | $ 19.2

Gold production at Jinfeng in the third quarter 2@das lower than the same quarter of 2011 dueweriiead grades and mill throughput.
The open pit is currently in a waste stripping ghasd lower grade stockpile material is being é@&b make up for the lack of open pit ore.
Cash costs were considerably higher due to therlgvaele and mill throughput, as well as lower metgical recovery. The lower recovery
was a result of the lower head grades. The majmpoments of capital spending were underground mé@velopment and waste stripping.

White Mountain

3 months ended Septembe 9 months ended Septembe

Operating Data 30, 30,
2012 2011 2012 2011

[Tonnes Milled 210,11 191,15 556,26 523,92¢
Average Treated Head Gra— g/t 3.14 4.1F 3.67 4.4
Average Recovery Ra 83.1% 81.€% 85.4%9 81.4%9
Gold (ounces

- Produced 16,34 21,27( 55,92 59,37

- Sold 16,34 21,27( 55,92 59,37
Cash operating costs (per ounce s $ 76€ | $ 478 | $ 634 | $ 47E
Total cash costs (per ounce sc $ 81: | $ 51¢ | $ 67¢ | % 517
Financial Data (millions)
Gold revenue $ 274 | $ 35.¢ |$ 93.C |$ 91.C
Depreciation and depletic $ 5.2 |$ 6.2 |$ 17.€ | $ 17.¢
Gross profil- gold mining operation $ 87 1% 185 |$ 375 |$ 424
Capital expenditure on mining intere $ 84 |$ 6.7 |$ 20.2 | $ 11.¢

Gold production at White Mountain in the third quesrof 2012 was lower than in the same period df120 his decrease was largely due to
lower grades being mined and processed duringubger, which also negatively affected the cashsc@apital spending this quarter was
mostly for underground development and expansiaghetailings dam.
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Efemcukuru
3 months ended Septembe 9 months ended Septembel
Operating Data 30, 30,
2012 2011 2012 2011
Tonnes Milled 93,77¢ - 259,55t -
Average Treated Head Gra- g/t 9.31 - 9.3¢ -
Average Recovery Rate (to Concentr: 93.2% - 92.¢% -
Gold (ounces
- Produced — pre commercial production 14,44; - 26,957 -
- Sold — pre commercial production 10,52/ - 22,90¢ -
Average Realized Gold Prit
Cash operating costs (per ounce s - - - -
Total cash costs (per ounce sc - - - -
Financial Data (millions)
Gold revenue - . - -
Depreciation and depletic - - - -
Gross profit- gold mining operation - - - -
Capital expenditure on mining intere $ 25.C | $ 314 $ 54 | $ 75.2

During the quarter Efemcukuru recovered approxilgaét@,005 ounces of gold in concentrate, as theeraimd mill operated at expected
levels. The paste fill system was commissionedndutiie quarter and the underground crushing syst@sncompleted and is now operatiol

During the quarter 14,442 ounces were poured asq@ramercial production during the commissioning texding of the Kisladag concentri
treatment plant. In September, the concentraténieza plant was not being operated pending modifioa to the circuit. We plan to sell the
existing concentrate and future concentrate praolutt a third party until the modifications arenwgleted. At the end of the quarter there

were approximately 51,000 ounces of gold containemncentrate.

Capital spending this quarter was mostly for undmrgd development and underground infrastructuseedlsas completion and testing of the

Kisladag concentrate treatment facility.

Vila Nova

3 months ended Septembe 9 months ended Septembe
Operating Data 30, 30,

201z 2011 2012 2011

[Tonnes Processt 161,85¢ 148,22( 528,02 438,31!
Iron Ore Produce 139,55: 127,72: 456,41¢ 379,73¢
Average Grade (% F 63.5% 63.5% 63.5%0 64.1%0
Iron Ore Tonne:

- Sold 123,18l 170,78: 383,78! 299,62
Average Realized Iron Ore Pri $ 59 | $ 122 | $ 77 1% 127
Cash Costs (per tonne produc $ 56 | $ 64 | $ 61 |$ 60
Financial Data (millions)

Revenue: $ 218 20.¢ | $ 29.2 | $ 37.¢
Depreciation and depletic $ 1.1 1% 1E |$ 3.2 |$ 2.8
Gross profit (loss) from mining operatio $ 0.8 | $ 8.6 |$ 2.6 |$ 20.7
Capital expenditure on mining intere $ 04 |$ 0 |$ 0.7 |$ 0.S
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Iron ore production in the third quarter of 2012reased at Vila Nova compared to the same qudrhd, mainly as a result of improved
efficiencies in both the mine and treatment plahtee shipments were completed in the quarter.&tese 2 lump shipments and one sinter
shipment.

Stratoni

3 months ended Septemb 9 months ended
Operating Data 30, September 30,

2012 2011 2012 2011

Tonnes ore mined (we 58,59: NA 144,06. NA
Tonnes ore processed (d 55,91: NA 136,78! NA
Pb grade (% 5,969 NA 6,2:% NA
Zn grade (% 9,6 NA 9,749 NA
Ag grade (g/t 15E NA 163 NA
Tonnes of concentrate produc 14,08 NA 35,22« NA
Tonnes of concentrate sc 15,89: NA 37,28 NA
Average realized concentrate price (per tol $ 91: NA| $ 89¢ NA
Cash Costs (per tonne of concentrate < $ 717 NA] $ 67¢ NA
Financial Data (millions)
Revenue! $ 14.5 NA| $ 34.¢ NA
Depreciation and depletic $ 2.C NA| $ 4.7 NA
Gross profit from mining operatiot $ 1.2 NA| $ 4.4 NA
Capital expenditure on mining intere $ 0.5 NA] $ 2.€ NA

During the third quarter, Stratoni mined 58,591nes of run-of-mine ore and produced 14,084 tonfitssad and zinc concentrate at an
average cash cost of $717 per tonne of concerdodde During the same period, Stratoni sold 15@®hes of concentrate at an average |

of $913 per tonne (4,719 tonnes of lead concenaiza® average price of $1,473 per dry metric tame 11,172 tonnes of zinc concentrate at
an average price of $646 per dry metric tonne, mjmior period finalised sales adjustments). Stiadperating and financial data for the 9
months period of 2012 shown in the table abovecefthnly operations subsequent to February 24,,26&2ate of the EGU acquisition.

Development project update

Eastern Dragon

At Eastern Dragon work continued during the quastethe preparation of the Project Permit ApprdPd&A) to be submitted to the National
Development and Reform Commission (NDRC). We aptite that the application will be submitted by ¢imel of 2012. Construction
activities have been suspended until the PPA iscaegl.

Tocantinzinho

The Tocantinzinho project was granted the Prelimyifianvironmental License (PEL) in September, andrtamt milestone in the permitting
phase. The PEL confirms the environmental feagjii the project and allows the Company to applythe Construction License, the final
permit needed for construction to commence. Wuorlsite was limited to environmental and hydroldigid work in the immediate area,
along with geotechnical drilling of the proposeddaorridor. The feasibility study is well advaneed will be completed by the end of 20

Perama Hill

Drilling activity at the Perama site continued thgbout the quarter. Geotechnical drill holes haeen drilled in the plant site to support
geotechnical design analysis for civil structured goundations. In addition drilling in the opeit grea has been carried out to obtain drill
core for geotechnical analysis for pit slope stgbidesign. Processing of the Perama Environmémntphct Assessment (EIA) application
through the Ministry of Environment (MOE) continy@sth a decision expected before the end of tha.yleublic meetings have been held in
the district as prescribed by the MOE. All indioas from the government agencies remain positweatds the project.
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Olympias

Rehabilitation of the Olympias underground mine prmtessing plant continued during the quarterthénmine, 406 meters of underground
access was rehabilitated or developed. Developofaht tunnel linking Stratoni and Olympias progexs$ well during the quarter, with 108
meters of advance. Metallurgical testwork to eviedube proposed new processing facility at Stratoniinued during the third quarter.
Commissioning of the Olympias processing plant emgoing during the quarter.

Skouries
Site work at Skouries during the quarter consistednly of tree cutting at the plant site, constimttof access roads, and earthworks
various site infrastructures.

Certej

The Environmental Permit for Certej was approvedhgyRegional Department of Environment duringdbarter. Concentrate samples from
flotation testwork were completed and shipped tstAalia. These samples represent the four majotypes at Certej and will be used to do
laboratory scale testing of the Albion processsThstwork will be completed by the end of 2012n€knuction work advanced during the
guarter on the temporary power line to site andither pumping station on the Mures River.

Exploration update

A total of 54,300 metres of exploration drilling reecompleted during the quarter at our exploratimjects and mine operations in Greece,
Romania, Turkey, Brazil, and China. With 132,80&tens of drilling completed year-to-date, we ardrank to complete our 2012
exploration programs according to plan.

Turkey
In Turkey, drilling during the quarter continuedtia¢ Efemcukuru minesite, and commenced at Kislaahagat three reconnaissance projects
(Sebin, Dolek, and Gaybular).

Exploration drilling resumed at the Kisladag minesate in the quarter, testing conceptual tardefsied by a combination of three-
dimensional induced polarization/resistivity sursggtetailed ground magnetics, and soil geochemastomalies. This program is directed
towards identifying possible mineralized sateliitrusions to the main porphyry system.

Six drillholes were completed at the Sebin porpfgpithermal prospect in the Pontide Belt. The prioggea covers a large surface alteration
zone with locally anomalous copper, molybdenumgwold values, but no significant mineralization haen intersected to date in
drillholes. Drilling also began at the Dolek prespin the Pontide Belt, and at the Gaybular ptajetVestern Turkey.

At Efemcukuru 32 drillholes (8,440 metres) were pteted on the Kestane Beleni northwest extensi®@NW), South Ore Shoot (SOS), and
Kokarpinar vein targets. At KBNW, drilling definednew shallowly northwest-plunging lower zone ahenalization which has been traced
for nearly 400 metres along strike and remains @apédhe northwest. At the SOS, drilling identifib@jh gold grades at 50 to 75 metre
stepouts from previous mineralized holes. At Kokaap limited drillsite availability meant that dimg was focused on shallow targets on the
central and southern part of the vein. Selectdlindyiresults are summarized in the table below:
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Hole ID |  From(m) Tom) | Intervalm) | Au() | Ag@t) | Pb(@) | Zn(%)
Kestane Beleni Northwest Extension (lower zc

KV-433 215.15 216.50 1.35 29.70 24.10 0.88 2.02

KV-444 170.86 172.58 1.72 27.46 19.61 1.61 2.23

KV-447 240.27 241.48 1.21 65.59 63.40 2.26 4.56

KV-448 183.83 186.20 2.37 7.39 37.90 2.88 1.20
South Ore Shoot (deep s-out drilling

KV-496 223.00 224.50 1.50 4.95 3.70 0.01 0.03

KV-497 297.60 300.91 3.31 15.67 19.78 1.00 1.73

KV-501 282.50 287.20 4.70 11.80 8.00 0.02 0.03

including 286.10 287.20 1.10 44.80 26.70 0.01 0.02
Kokarpinar Vein

KV-459 222.55 227.50 4.95 6.84 (1) (1) (1)

KV-423 225.20 226.00 0.80 283.00 110.00 0.03 0.11

(1) Assays not yet complete

Greece

Drilling continued at the Piavitsa prospect, wigven holes completed and approximately 7,500 mdtiksd during the quarter. The primi
target at Piavitsa is polymetallic, gold-silvertrjcarbonate replacement sulfide mineralizationglitne Stratoni fault zone, similar to that
typical of the Olympias deposit. All 23 drillholesmpleted in this year’s program have intersedtedault zone near the projected depth, and
have cut intervals in the fault zone with some cimation of massive sulfide, disseminated sulphategxide material. Selected drilling resi
are summarized in the table below:

Selected Q3 drilling results, Piavitsa Project

Hole ID | Fromm) | To(m) | Intervalm) | Au(@t | Ag@t) | Pob(®) | Zn%)

Stratoni Fault replaceme-style zone:
PHGO065 436.00 440.00 4.00 2.05 19.20 0.35 0.46
PHGO066 207.00 210.00 3.00 9.57 18.10 0.02 0.03
PHGO67A 62.00 66.00 4.00 2.12 3.50 0.02 0.05
and 81.00 83.00 2.00 5.33 4.20 0.00 0.01
PHGO070 209.00 232.00 23.00 4.35 85.30 2.92 1.68
including 215.00 223.00 8.00 11.89 228.40 8.27 4.65
PHGO071 160.70 168.20 7.50 1.21 14.30 0.19 0.76
PHGO072 182.00 188.00 6.00 1.38 7.70 0.06 0.11
PHGO073 42.00 54.00 12.00 2.21 37.00 0.44 1.70
including 48.00 52.00 4.00 4.98 49.10 0.98 3.43
PHGO074 80.00 87.00 7.00 1.20 7.40 0.02 0.23
PHGO076 150.00 156.70 6.70 1.80 37.10 0.90 2.76
184.90 185.40 0.50 42.40 25.00 0.11 0.29

Hangingwall epithermal vein zon

PHGO078 86.70 107.00 20.30 2.32 11.40 0.31 0.56
142.00 164.00 22.00 1.61 3.10 0.06 0.09
197.80 210.00 12.20 1.00 13.90 0.06 0.04

At Skouries, 17 drillholes (6,500 metres) were ctatgul in the quarter, representing roughly halfhef planned infill and confirmation

programs. Infill drillholes have documented lowt bansistent copper and gold grades within theitinrferred resource halo of the deposit
including 94.0 metres at 0.3 grams per tonne gatdCa27% copper in hole SOP-99; and 92.0 metrés3@tgrams per tonne gold and 0.31%
copper in hole SOP-100. Confirmation drillholes éavtersected the intensely stockwork veined patakbg-altered deposit core, with copper
and gold grades similar to that predicted by ts®uece model.

10
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At the Fisoka copper-gold porphyry prospect, twiebavere completed during the quarter on the nartetck, and drilling has now shifted
to the untested central stock area. The northteok slrilling further defined the shallow supergemme outlined in previous drilling
programs.

At Perama Hill geotechnical, metallurgical andlirdrilling was conducted on the main deposit anflastructure sites. Exploration drilling
of targets outside of the existing resource moddla Perama South will commence in the fourth tguanf 2012.

Romania

At the Certej deposit, drill programs were complederring the quarter in the West Pit and Link Zterget areas. In the West Pit area,
drilling tested for extensions of the high-gradendol and Kaiser vein systems, which were histoliaakploited in underground

openings. Although this drilling failed to idefyticontinuous high-grade veins, it outlined an apgmately 50 metre wide, tabular west by
northwest-striking zone of lower grade material ethwill be further tested in 2013. The Link Zonegram, targeting underdrilled areas of
the deposit between the West and Main zones, wagpleted during the quarter with 14 holes (5,700restdrilled. Most of these holes
intersected zones of strong gold mineralizationictvinas a positive impact on the deposit resourceéeain

China
Exploration drilling in China during the quartecinded projects in the Guizhou, Jilin, and Qingleajions.

In Guizhou, exploration drilling was conducted viitlthe Jinfeng mining license, at the nearby Shizlaspect, and at the Weiruo prospect
(Jinluo exploration license). At the Jinfeng depasxploration drilling continued to focus on tR8, F6, and F7 mineralized structures from
both surface and underground drill locations. #altof 19 holes representing approximately 5,70@r@seof drilling were completed. The
surface drilling program continues to produce highde intercepts associated with the F6 structith,notable intercepts during the quarter
including 16.0 metres at 16.49 grams per tonne ¢¢RIDS0275); 6.0 metres at 15.59 grams per tonie: (@so HDDS0275), and 22.0
metres at 5.14 grams per tonne gold (HDDS0282).

In Qinghai (Tanjianshan), the Qinglongtan North ¥ijchgou drilling programs were completed durifgetquarter, with 9 drillholes and 27
drillholes respectively. At Qinglongtan North, dirig focused on previously untested areas dowradipalong strike from the northern end of
the previously mined deposit. Several of thesedoitersected strong mineralization, includingriwméls of 26.0 metres at 9.24 grams per
tonne gold (QD279) and 9.1 metres at 2.68 gramsopee gold (QD278). These new intercepts mayesapit a new high grade gold zone
lying beneath the known deposit, and further desting is planned for the fourth quarter of 2022.Xinjingou, step-out drilling tested for
extensions to the known zones of high grade miizatidn. Notable results from this program inclide8 metres at 11.51 grams per tonne
gold (XD073); 4.0 metres at 15.79 grams per toroid (XDO075), and 9.0 metres at 8.01 grams per tayuhé (also XD075). Results are
being compiled to determine if further drillingjisstified at Xijingou. Late in the quarter, a sedgphase of drilling was initiated at the
Jinlonggou deposit, testing a variety of near-pitcturally-defined targets.

In the Jilin region (White Mountain), drilling wasnducted at the Dongdapo, Xiaoshiren, and Zhenehuymospect areas. No significant
results have been obtained to date.

Brazil
No drilling was conducted during the quarter atTleeantinzinho project. Exploration activities fsed on reconnaissar-level evaluation ¢
the adjacent Rubens Zilio license area througtesyatic soil sampling and prospecting.

At the Agua Branca project (35 kilometres soutifoantinzinho) the 2012 drilling program was codeld, with 15 drillholes during the
quarter testing for along-strike extensions of@ssnarao zone.

11
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Although the mineralized zone demonstrates cortiirtoithe southwest, grades are erratic, and nufgignt wide intercepts were
obtained. Additional auger drilling, mapping, adk sampling programs are underway to generatednégitargets at Agua Branca.

Fieldwork commenced during the quarter at the né&apadinha project, which we are exploring undeoation agreement. The Chapadinha
project covers an area with extensive garimpo waykiexploiting narrow veins high gold grades. @ark program is directed towards
defining drill targets that will assess the potehtif the area for a bulk-tonnage style deposit.

Quarterly results

millions (except per share amounts)

201z 201z 201z 2011 2011 2011 2011 201C

Third Seconc First Fourth Third Seconc First Fourth

guarter guarter guarter guarter guarter guarter guarter guarter

Total revenues $ 281.¢ $ 2442 $ 271 $ 303.2 $ 326.1 $ 252.¢ $ 219.2 $ 213.(

Net income $ 75.¢ $ 46.€ $ 67.¢ $ 88.6 $ 102 $ 74¢ $ 52t $ 45.2
Earnings per shal

- basic $ 011 $ 0.07 $ 011 $ 0.1¢ $ 0.1¢ $ 014 % 0.1C $ 0.0¢

- diluted $ 011 $ 007 $ 011 $ 0.1¢ $ 0.1¢ $ 014 $ 0.1C $ 0.0¢

Non-IFRS measures

Throughout this document, we have provided meagquregsared in accordance with IFRS, as well as stondFRS performance measures
additional information for investors who also userh to evaluate our performance.

Since there is no standard method for calculatomy iFRS measures, they are not a reliable way rtepeme us against other companies. Non-
IFRS measures should be used along with other ipeaface measures prepared in accordance with IFRSake defined our non-IFRS
measures below and reconciled them with the IFR&sores we report.

Cash operating cost and total cash cost
The table below reconciles cash operating cost fsangold mining operations to production costs. &keulate costs according to the Gold
Institute Standard. Total cash cost is the sunash®perating cost, royalty expense and produtiioexpense.

Reconciliation of cash operating costs to productibcosts 2012 2011 2012 2011
millions (except for gold ounces sold and cash afi®g cost per ounce

sold) Q3 Q3 YTD YTD

Production costs— excluding Vila Nova and Stratoni $ 89.1|% 84.: | $ 24451 $ 232.¢
(from consolidated income stateme

Less:

By-product credits and other adjustme $ 1.9]$ 1.9]$ 4.2]$ (3.9
Total Cash Cost $ 87.6 1% 83.C|$ 240.5 | $ 228.¢
Royalty expense and production ta $ (11.9]$ (11.9]$ (32.9] % (32.5)
Cash operating cos $ 76.4 | % 7121 $ 208.: | $ 196.4
Gold ounces sol 154,84: 179,51: 438,42: 490,20°
Total cash cost per ounce sol $ 567 | $ 462 | $ 54¢ | $ 467
Cash operating cost per ounce sol $ 493 | $ 397 1% 475 | $ 401
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MANAGEMENT’'S DISCUSSION AND ANALYSIS

for the three and nine-month periods ended Septe8the2012
eldoradoq

Cash flow from mining operations before changesan-cash working capital

We usecash flow from mining operations before changesan-cash working capitab supplement our consolidated financial statemeimte
calculate it by not including the period to perindvement of non-cash working capital items, likecamts receivable, advances and deposits
inventory, accounts payable and accrued liabilities

Gross profit from gold mining operations

We usegross profit from gold mining operatiots supplement our consolidated financial statememtd calculate it by deducting operating
costs and depreciation, depletion and amortizaticectly attributable to gold mining operationsrrgross revenues directly attributable to
gold mining operations.

These measures may differ from those used by, aydnot be comparable to such measures as reporiethier issuers. We disclose these
measures, which have been derived from our finhstagements and applied on a consistent basiaulseave believe they are of assistan
understanding the results of our operations arahfifal position and are meant to provide furthésrimation about our financial results to
investors.

Operating cash flow, financial condition and liquidty

Operating activities before changes in non-castkingrcapital generated $110.8 million in cash thisrter, compared to $159.7 million in
the same quarter of 2011. The decrease in cashyBawover-year was due to lower operating cash ffom our mining operations.

Capital expenditures
We invested $136.8 million in capital expenditumaine development, mining licences and other asbitguarter.

Mine development expenditures totalled $39.5 nitlio
« $5.2 million at Eastern Dragon
« $4.1 million at Tocantinzinho
« $2.8 million at Perama Hill
« $14.7 million at Olympias
« $10.6 million at Skourias (including capitalizedoboration at Piavitsa and Fisoka)
o $2.1 million at Certej

Spending at our producing mines totalled $89.9iomil
« $26.3 million at Kisladag, mostly related to theaBé IV expansion and capitalized waste stripping
« $25.0 million at Efemcukuru mostly on mine devel@nand completion of start-up
« $21.5 million at Jinfeng, mostly on undergroundelepment and waste stripping
« $8.4 million at White Mountain, mainly related toderground mine development and tailings dam expans
- $8.2 million at Tanjianshan, mainly related toitajs dam expansion and sustaining capital
« $0.5 million at Stratoni

We also spent $6.9 million on land acquisition sastTurkey, and $0.5 million related to fixed dsder our corporate offices in Canada and
China.
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MANAGEMENT’S DISCUSSION AND ANALYSIS
for the three and nine-month periods ended Septe8the2012
eldoradoq

Liquidity and capital resources

Septembe Decembe

30, 31,

(millions) 201z 2011
Cash and cash equivalel $ 271.¢  $ 393.¢
Working capital $ 3221 $ 408.¢
Restricted collateralized accoul $ 36.6 $ 55.4
Debt $ 95.6 $ 81.C

Chinese regulations governing cash movements wéhghinjected into the country require that oustrg Chinese debt ($45.6 million) only
be paid from cash flows generated from our Chirgezations that are party to the loans.

Cash and cash equivalents of $194.6 million ard hglthe Company’s operating entities in China &ntkey, where the cash was generated.
No withholding tax liability has been recognized floe potentiarepatriation of these funds. If the cash held asthentities is repatriated by
way of dividends to the parent company, withholdiages would be due on the amounts at the rat®%ffor Turkey, and 5% to 10% for
China.

Management believes that the working capital at&eper 30, 2012, together with future cash flowsfroperations, the unused portion of
the HSBC revolving credit facility (discussed be)pand, where appropriate, selected financing aietsy is sufficient to support our planned
and foreseeable commitments.

Contractual obligations

2016 anc
(millions) 2012 201z 2014 201¢ later Total
Debt $ 14.C3$ 31.€$ -$ 50.C$ -$ 95.€
Capital lease - 0.1 - - - 0.1
Operating lease 5.C 6.7 4.2 3.t 3.4 22.¢
Purchase obligatior 112.¢ 76.7 14.2 13.2 12.€ 229.¢
Totals 131.¢ 115.( 18.4 66.7 16.C 348.1

The table does not include interest on debt. Pgrebaligations during the period 2013 to 2016 idel$12.6 million per year in minimum
payments required under iron ore railway and pantdfing agreements associated with Vila Nova.

As at September 30, 2012, Hellas Gold had entertedoiff-take agreements pursuant to which Hellakl@greed to sell a total of 11,270 dry
metric tonnes of zinc concentrates and 8,329 dryiot®nnes of lead/silver concentrates cumulativeugh the financial year ending
December 31, 2013.

In April 2007, Hellas Gold agreed to sell to Silheaton (Caymans) Ltd. (Silver Wheaton) all of siieer metal to be produced from ore
extracted during the mine-life within an area opaximately 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.$5fillion in cash, plus a fee per ounce of payafiieer to be delivered to Silver Wheaton
of the lesser of $3.90 and the prevailing marketepper ounce. As at September 30, 2012 approxiynéi@ million ounces of silver have
been delivered of the original 15 million ounce coitment.
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In May 2012, the Company, in connection with Hellagtered into a unsecured letter of guaranteaviaur of the Greek Ministry of
Environment, Energy and Climate Change, in the athofiEuro50.0 million, as security for the due gdper performance of rehabilitation
work committed in connection with the Environmeritapact Assessment approved for the Kassandra MiresLetter of Guarantee is
renewed annually and expires on July 26, 2026.Btter of Guarantee has an annual fee of 0.57 Ipasgigs.

Debt
Significant changes in our debt from that disclogedur December 31, 2011 annual MD&A and conseéiddinancial statements are as
follows:

Eastern Dragon HSBC revolving loan facility (Faty)i
In February, 2012, the Facility was reviewed bylhek and was extended to November 30, 2012. ftkeest rate on this loan as at
September 30, 2012 was 6.16%.

As at September 30, 2012, RMB 65.0 million ($10iBiom) was outstanding on this loan.

Eastern Dragon China Mercantile Bank (CMB) linecoédit loan

In January 2012, the term of the CMB line of créaliin was extended to January 2013 and the anrarsdgement fee of 10% of the interest
accrued on the outstanding amount paid quarterfyremaoved. In addition, the floating interest iateow adjusted monthly at the prevailing
lending rate stipulated by the People’s Bank oin@Hor working capital loans. This loan is collaiered by way of a restricted cash deposit
as funding of the irrevocable letter of credit sduy Sino Gold to CMB. The collateral was increbiseJanuary 2012 from $52.3 million to
$56.5 million. The interest rate on this loan aSeptember 30, 2012 was 6.00%.

In September 2012, we repaid RMB 120.0 million ($18illion), releasing $20.0 million of the restad cash balance. At September 30,
2012, RMB 200.0 million ($31.5 million) remainedtstanding.

Jinfeng construction loar
During the year Jinfeng made its quarterly schedipteyments totalling RMB 105.0 million ($16.6 noifi) on the construction loan, reducing
the balance remaining to RMB 25.0 million ($3.9lioil) at September 30, 2012.

HSBC revolving credit facilit

In October 2011, the Company entered into a $280ldn revolving credit facility with HSBC (“theredit facility”) and a syndicate of four
other banks. The credit facility matures on Octaligr2015 and is secured by the shares of SG Resoand Tuprag, wholly owned
subsidiaries of the Company. The interest ratthiznloan as at September 30, 2012 was 1.97%.

The prepaid loan cost on the balance sheet relttitlge credit facility as at September 30, 2012 $2.4 million. As at September 30, 2012,
$50.0 million had been drawn down on the creditlifsc

Entrusted loar

In November 2010, Eastern Dragon, HSBC Bank (Chama)) Qinghai Dachaidan Mining Ltd (“QDML"), our 908tvned subsidiary, entered
into a RMB 12.0 million ($1.9 million) entrusteddn agreement, which was subsequently increase® F0.0 million ($28.4 million) in
September 2011, and then increased to RMB 6201@m({$97.8 million) in September 2012. Under thmis of the entrusted loan, QDML
with its own funds entrusts HSBC Bank (China) toyide a loan facility in the name of QDML to East@&ragon.

The entrusted loan can be drawn down in trancheash Brawdown bears interest fixed at the prevallngling rate stipulated by the People’s

Bank of China on the date of drawdown. Each drawrdbas a term of three months and can be rolleddiat at the discretion of QDML.
The interest rate on this loan as at Septembe2®I®, was 4.59%.
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As at September 30, 2012, RMB 323.0 million ($50i8ion) had been drawn under the entrusted loahs8quent to September 30, 2012, an
additional RMB 10.0 million ($1.6 million) was dramunder this loan. The entrusted loan has beemded®n a net settlement basis in our
financial statements.

Dividends
On August 24, 2012 Eldorado paid $43.3 million (6@96 per share) in dividends to shareholdersaufrce Year to date Eldorado has paid
$93.1 million in dividends.

Equity

This quarter we received net proceeds of $3.4 milliarifsuing 623,417 common shares related to stotikrepand warrants being exercis
Year to date we received net proceeds of $20.3amifbr issuing 3,113,626 common shares relatesidok options and warrants being
exercised.

We may make minor accounting adjustments to thgseds before they are presented in future conast@aifinancial statements.

Common shares outstanding

- as of October 25, 2012 713,828,52
- as of September 30, 2012 713,607,35
Share purchase options 15,390,69

- as of October 25, 2012
(Weighted average exercise price per share: $X3dr)

Other information
Initial adoption of accounting policy

Revenues from the sale of concentrate are recatymiben the risks and rewards of ownership have traesferred to the customer and the
revenue can be reliably measured. Revenue is nmeghatithe fair value of the consideration received.

A number of the Company’s concentrate productsale under pricing arrangements where final praresdetermined by quoted market
prices in a period subsequent to the date of $alkese concentrates are provisionally priced atithe of sale based on forward prices for the
expected date of the final settlement. The prowuiiy priced sales of concentrate contain an eméedi@rivative, which does not qualify for
hedge accounting. These embedded derivatives @vgnized at fair value through revenue until thiedd final price determination.
Subsequent variations in the price are recognigaéenue adjustments as they occur until the ifiealized.

New accounting developments

Accounting standards effective in 2013 and 2015d&elosed in the Company’s consolidated finanstiatements for the year ended
December 31, 2011.

Internal controls over financial reporting

Eldorado’s management is responsible for establishnd maintaining adequate internal control owerifcial reporting. Any system of
internal control over financial reporting, no mattew well designed, has inherent limitations. Agsult, even those systems determined to
be effective can only provide reasonable assuresgarding the preparation and presentation ofioantial statements. There have been no
changes in our internal control over financial n¢iog in the third quarter of 2012 that have makyiaffected, or are reasonably likely to
materially affect, internal control over financraporting.
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For accounting purposes, we acquired control of B@WFebruary 24, 2012. As permitted by the Sarb&ndsy Act and applicable Canadian
Securities Commission rules related to businessisitigns, we will exclude EGU operations from @mual assessment of internal controls
over financial reporting for the year ending Decem®1, 2012.

Qualified Person

Except as otherwise noted, Norman Pitcher, P. @eo.President, is the Qualified Person under NL@B responsible for supervising the
preparation of the scientific or technical inforinatcontained in this MD&A and verifying the techal data disclosed in this document
relating to our operating mines and developmenjepts.

Forward-looking information and risks

This MD&A includes statements and information abewhtat we expect to happen in the future. When weudis our strategy, plans and fu
financial and operating performance, or other thitigat have not yet happened in this review, waraing statements considered to be
forward-looking informatioror forward-looking statementsnder Canadian and United States securities lavestéfér to them in this
document agorward-looking information

Key things to understand about the forward-lookirfgrmation in this document:

It typically includes words and phrases about titare, such as:plan, expect, forecast, intend, anticipate, estenbtidget, scheduled,
may, could, would, might, wil

» Although it represents our current views, whichagesider to be reasonable, we can give no assuthatcthe forward-looking
information will prove to be accurat

» Itis based on a number of assumptions, includiimgs like the future price of gold, anticipatedtsoand spending, and our ability to
achieve our goal:

» Itis also subject to the risks associated withtmsiness, includin

« the changing price of gold and currenc

 actual and estimated production and mineral reseame resource

« the speculative nature of gold explorati

* risks associated with mining operations and devabn,
 regulatory and permitting risk

 acquisition risks, an

» other risks that are set out in our annual inforomeform and MD&A.

 If our assumptions prove to be incorrect or thesrimaterialize, our actual results and events naay materially from what we currently
expect.

To understand our risks you should review our ahimf@rmation form, which includes a more detailidcussion of material risks that could
cause actual results to differ significantly fromr current expectations.

Forward-looking information is designed to help ymderstand managementurrent views of our near and longer term prospend it ma
not be appropriate for other purposes. We willmatessarily update this information unless we eqeired to by securities laws.
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Form 52-109F2
Certification of Interim Filings
Full Certificate

I, Paul Wright, Chief Executive Officer of Eldora@mld Corporation certify the following:

1.

5.1

5.2

5.3

| have reviewed the interim financial report anteiim MD&A (together, the “interim filings”)f Eldorado Gold Corporation (t
“issue”) for the interim period ended September 30, 2!

Based on my knowledge, having exercised reasortilience, the interim filings do not contain anytwe statement of a mate
fact or omit to state a material fact required o dtated or that is necessary to make a statensérnisleading in light of tr
circumstances under which it was made, with resfoeitte period covered by the interim filing

Based on my knowledge, having exercised reasondibgence, the interim financial report togetherttwithe other financi
information included in the interim filings fairfgresent in all material respects the financial dbor financial performance and c:
flows of the issuer, as of the date of and forghgods presented in the interim filing

The issuers other certifying officer(s) and | are responsifide establishing and maintaining disclosure cdstrand procedur
(DC&P) and internal control over financial repogi(iCFR), as those terms are defined in Nationstrinment 52-10€ertification o
Disclosure in Issue’ Annual and Interim Filingsfor the issuer

Subject to the limitations, if any, described imggaaphs 5.2 and 5.3, the issgeasther certifying officer(s) and | have, as até¢inel o
the period covered by the interim filin

(a) designed DC&P, or caused it to be designed undesupervision, to provide reasonable assurance

@ material information relating to the issuer is m&dewn to us by others, particularly during theipetin which ths
interim filings are being prepared; a

(i) information required to be disclosed by the issmeits annual filings, interim filings or other reqs filed o
submitted by it under securities legislation isorged, processed, summarized and reported witleirtirtie period
specified in securities legislation; a

(b) designed ICFR, or caused it to be designed undesupervision, to provide reasonable assurancediegpthe reliability o
financial reporting and the preparation of finahstatements for external purposes in accordanttethe issue s GAAP.

The control framework the issuer’s other certifywificer(s) and | used to design the issgdCFR is the Committee of Sponsol
Organizations of the Treadway Commission (COSOnéwork.

N/A

N/A

The issuer has disclosed in its interim MD&A anyaibe in the issues’ICFR that occurred during the period beginningloly 1
2012 and ended on September 30, 2012 that has mateafédigted, or is reasonably likely to materiallfeat, the issu¢s ICFR.

Date: October 26, 2012

“Paul N. Wright”

Paul Wright
Chief Executive Officer







Form 52-109F2
Certification of Interim Filings
Full Certificate

I, Fabiana Chubbs, Chief Financial Officer of Elado Gold Corporation certify the following:

1.

5.1

5.2

5.3

| have reviewed the interim financial report anteiim MD&A (together, the “interim filings”)f Eldorado Gold Corporation (t
“issue”) for the interim period ended September 30, 2!

Based on my knowledge, having exercised reasortilience, the interim filings do not contain anytwe statement of a mate
fact or omit to state a material fact required o dtated or that is necessary to make a statensérnisleading in light of tr
circumstances under which it was made, with resfoeitte period covered by the interim filing

Based on my knowledge, having exercised reasondibgence, the interim financial report togetherttwithe other financi
information included in the interim filings fairfgresent in all material respects the financial dbor financial performance and c:
flows of the issuer, as of the date of and forghgods presented in the interim filing

The issuers other certifying officer(s) and | are responsifide establishing and maintaining disclosure cdstrand procedur
(DC&P) and internal control over financial repogi(iCFR), as those terms are defined in Nationstrinment 52-10€ertification o
Disclosure in Issue’ Annual and Interim Filingsfor the issuer

Subject to the limitations, if any, described imggaaphs 5.2 and 5.3, the issgeasther certifying officer(s) and | have, as até¢inel o
the period covered by the interim filin

(a) designed DC&P, or caused it to be designed undesupervision, to provide reasonable assurance

@ material information relating to the issuer is m&dewn to us by others, particularly during theipetin which ths
interim filings are being prepared; a

(i) information required to be disclosed by the issmeits annual filings, interim filings or other reqs filed o
submitted by it under securities legislation isorged, processed, summarized and reported witleirtirtie period
specified in securities legislation; a

(b) designed ICFR, or caused it to be designed undesupervision, to provide reasonable assurancediegpthe reliability o
financial reporting and the preparation of finahstatements for external purposes in accordanttethe issue s GAAP.

The control framework the issuer’s other certifywificer(s) and | used to design the issgdCFR is the Committee of Sponsol
Organizations of the Treadway Commission (COSOnéwork.

N/A
N/A

The issuer has disclosed in its interim MD&A anyagbe in the issues’ICFR that occurred during the period beginningioly 1
2012 and ended on September 30, 2012 that has mateafédigted, or is reasonably likely to materialljeat, the issu¢s ICFR.

Date: October 26, 2012

“Fabiana Chubbs”

Fabiana Chubbs
Chief Financial Officer







