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TAKE ACTION AND VOTE TODAY

These materials are important and require your immediate attention.olfi yare in doubt as to how to make such decisio
please contact your financial, legal, tax or other professibmalvisors. No securities regulatory authority in Canada, t
United States or elsewhere has expressed an opinion aboupassed upon the fairness or merits of, the transactid
described in this document, the securities being offered parg to such transactions or the adequacy of the informati
contained in this document and it is an offense to claim otherwi®@ran Securityholders and Eldorado Shareholders th
UHTXLUH IXUWKHU DVVLVWDQFH PD\ FRQ WLDWBDW)IRR® Q9 Y @@ hDX®IR 8D
telephone, toll-free in North America at +1 877 452 7184 olect call outside of North America at +1 416 304 0211, &)
mail to assistance@laurelhil.com RU LLL WH[W PHVVDJH E\ WH[WLQJ WRH ZRUG 3,1

YOUR VOTE IS IMPORTANT. PLEASE VOTE TODAY.
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#9 eldorado gold

NOTICE OF SPECIAL MEETING OF
THE SHAREHOLDERS OF ELDORADO GOLD CORPORATION.

NOTICE IS HEREBY GIVEN WKDW WKH VSH FEI@oéad® Méétilid Q R | WKKH 2 K RBlderiddoV W KH 3
Shareholders’ RI FRPPRQ V EBdiadd/Shavds§H Rl (OGRUDGR *ROBdataRdS S ZUDW LRH) 3
held at the offices of Blake, Cassels & Graydon LLP, located at Suite 3500,Mdl8le Street, The Stack,
Vancouver, British Columbia V6E 4E5, on April 7, 2026 at 10:0Q &ancouver time), for the following purposes:

1. to consider and, if thought advisable, to pass, with or without variati@ndarary resolution (théEldorado
Share Issuance Resolutio) to approve the issuance of Eldorado Shares in connection with a plan of
arrangement pursuant to section 288 of Buesiness Corporations AdBritish Columbia) involving
Eldorado, ForanOLQLQJ &R U SHtm WaniR the Securityholders of Foran, pursuant to the
requirements of the Toronto Stock Exchange and the New York Stobkige. The full text of the Eldorado
Share Issuance Resolution is set fortiAppendix Ato the accompanying joint management information
circular dated March 6, 2026 (tH€ircular *); and

2. to transact such further and other business as may properly be thvetayle the Eldorado Meeting or any
adjournment or postponement thereof.

The Circular includes more detailed information relating to the matters to hidamaksat the Eldorado Meeting.

The record date for determining the Eldorado Shareholders entitledeigeremtice of and vote at the Eldorado
Meeting is the close of business on March 3, 2026.

An Eldorado Shareholder may attend the Eldorado Meeting in persnayobe represented at the Eldorado Meeting
by proxy. Registered Eldorado Shareholders who are unable to attend thed&ldteeting, or an adjournment
thereof, in person are requested to submit their vote in accordance withtthetions set out in the form of proxy
and in the accompanying Circular.

Forms of proxy must be returned to Computershare Trust Compfa@anada Tomputershare’ (OGRUDGRTYV
transfer agent, prior to 10:00 a.m. (Vancouver time) at least two deglsdimg Saturdays, Sundays and holidays)

before the Eldorado Meeting or any adjournment or postponemtre Bfdorado Meeting. The time limit for deposit

of proxies may be waived or extended by the Chair of the Eldorado Megtirigydiscretion, without notice.

If you are a non-registered Eldorado Shareholder and have received thesgshteugh your broker or through
another intermediary, please complete and returrivitW L Q J L Q VW VIK F pvdvideg td Rrdui By ydur broker
or other intermediary in accordance with the instructions provided therein.

Eldorado Shareholders who are planning to return the form of ppoxg VIF are encouraged to review the
accompanying Circular carefully before submitting the form of praxy16.

Your vote is very important, regardless of the number of Eldorado Shategu own. Whether or not you expect to
attend the Eldorado Meeting in person, we encourage you to vote yousffproxy or VIF, as applicable, as promptly
as possible to ensure that your vote will be counted at the Eldorado Meeting.

,/ \RX KDYH TXHVWLRQV RU UHTXLUH YRW L @rdxyDsvliditatiow &yenk HaursSi?iiDVH FRQ
Advisory Group, by: (i) telephone, toll-free in North America at +1 8327 4184 or collect call outside of North

America at +1 416 304 0211, (ii) e-maildssistance@laurelhill,.cgdRU LLL WH[W PHVVDJH E\ WH[WLQJ
to +1 877 452 7184 or +1 416 304 0211.
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FORAN

NOTICE OF SPECIAL MEETING OF
THE SECURITYHOLDERS OF FORAN

NOTICE IS HEREBY GIVEN WKDW WKH VSHFLMAM@N Mékekng L QR WKH KRO®G@3IAUYV WKH

Shareholders” R1 FRP PR QWHHDaBE Bdommon Shares and non-voting shares (th&oran Non-Voting

Sharess DQG WRIJHWKHU ZLWK WKH F&anSkarésR PHRORQ MinkhD Corpdratidhkedrah

WKH KR O Gdidd Optidvikoldlets” R R S WrbrB(Dptions™ WR SXUFKDVH FRPPRQ VKDUHV R

pursuant to the amended and restated liigt UP SHUIRUPDQFH LQFH Qovdh YTHP S O DMK R IK)RRQW®HU WA
W KAdrah DSU Holders” R1 GHIHUUH G FeriirDLEDs Xigsued purséiant to the Foran LTIP, and the

KR O G H Fadran\RBWHHSIders” WRIHWKHU ZLW KoMEKSHQ)R WIKY JBWDRQ68Far&OGHUYV W

Equity Award Holders~ RI1 UHVWULFW Fo@n\REDsU HWARJIIHWWK HBU ZLWK WKH RUDQ 6KDU
DQG )RUDQ 'B@ah S¥ewitts® LVVXHG SXUVXDQW WR WKH )RUDQ /7,3 WRJHWKE

the Foran2SWLRQKROGHUV DQG WKH Fprib SeQuritgidldeR O GAUYO WKHKHOG DW WKH |

McCarthy Tétrault LLP located at Suite 5300, 66 Wellington Street West, Torontari@M5K 1E6, on April 7,

2026 at 1:00 p.n(Toronto time), for the following purposes:

1. to consider and, if thought advisable, to pass, with or without variatiorpeaiat resolution (the
3Arrangement Resolution”) to approve a plan of arrangement (tfdan of Arrangement”) pursuant to
section 288 of th8usiness Corporations A¢British Columbia) (theBCBCA ") involving Eldorado Gold
Corporation Eldorado “, ForanandForanSecurityholders. The full text of the Arrangement Resolution is
set forth inAppendix Bto the accompanying joint information circular (tR&rcular "); and

2. to transact such further and other business as may properly be bbefoye the ForaMeeting or any
adjournment or postponement thereof.

Under the terms of the Plan of Arrangement, Foran Shareholders (@thelishenting shareholders and Eldorado or
any of it affiliates) will receive, in respect of each Foran Common Shares tisaied and outstanding immediately
prior to the Effective Time or that is issued upon conversion of trenfdon-Voting Shares or exchange of the Foran
RSUs and Foran DSUs in accordance with the Plan of Arrangement, 0.11&@%afan share of Eldorado and $0.01
in cash.

The Circular includes more detailed information relating to the matters to be cedsad¢ine ForaiMeeting.

The record date for determining the Foran Securityholders entitled to reotine of and vote at the Foran Meeting
is the close of business on March 3, 202§ K-brah Record Date” .

Foran Securityholders may attend the Foran Meeting in person or magrbsented at the Foran Meeting by proxy.
Registered Foran Shareholders or Foran Equity Award Holders who afe tmalttend the Foran Meeting, or an
adjournment thereof, in person are requested to submit their votedrdance with the instructions set out in the
form of proxy, and in the Circular.

Forms of proxy must be returned to Computershare Investor Service€lamputershare” Foran$ transfer agent,
prior to 1:00 p.m. (Toronto time) at least two days (excluding Satur@aygjays and holidays) before the Foran
Meeting or any adjournment or postponement of the Foran Meetingirii@dimit for deposit of proxies may be
waived or extended by the Chair of the Foran Meeting at their discretion, writbtize.

If you are a non-registered Foran Shareholder and have received thes@lmthrough your broker or through
another intermediary, please complete and reMiKH YRWLQJ LQVWWRX FphoLide® td jou By youK H 3
broker or other intermediary in accordance with the instructions protheeein.
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GLOSSARY OF TERMS

The following is a glossary of certain terms used in this Circular imgulippendix DandAppendix E Terms and

abbreviations used in the other Appendices to this Circular are definedtegpand the terms and abbreviations

defined below are not used therein, except where otherwise indicatlHUHQFHY WR 3~ DUH WR &DQDG
UHIHUHQFHV WR 386 " DUH WR 8QLWHG 6WDWHYVY GROODUYV

3Acceptable Confidentiality Agreement” means a confidentiality agreement between Foran and a third party other
than Eldorado: (a) that is entered into in accordance with the terms of the eknamgAgreement; (b) that contains
confidentiality restrictions that are no less favourable to Foran than those setheuConfidentiality Agreement; (c)

that does not permit the third party to acquire any securities of Foeay @f its Subsidiaries; and (d) that contains
customary standstill provisions that only permits the third party to, eithee ak jointly with others, to make a Foran
Acquisition Proposal to the Foran Board that is not publicly announced;

3Adjusted EBITDA ~ KDV WKH PHDQLQJ DV FUL E HIGGAnKrdl Briexy IRfotn@tivtKieh-NFRS-W LR Q WL
Measures

3Advance Ruling Certificate” R LARC “means an advance ruling certificate issued by the Commissioner pursuant
to Section 102 of the Competition Act with respect to the transactions contemplatedfyangement Agreement;

Fffiliate “and fassociat€ have the meanings respectively ascribed thereto under the Securities Act;

AISC” KDV WKH PHDQLQJ DVFULE H GGéhKral Brexy IRfotn@tiviKlbh- FRIS-MeasBrés WLWOHG 3
Arrangement” PHDQV DQ DUUDQJHPHQW SXUVXDQW WR IWKHKHS% &% &L RQVWRKIH LV
and conditions set forth in the Plan of Arrangement, subject to any amendmsumpplement thereto made in

accordance therewith, the Arrangement Agreement or made at the directiorColtihén the Final Order with the

prior written consent of Foran and Eldorado, each acting reasonably;

SArrangement Agreement” PHDQV WKH $UUD Q Jhefvek@ Biddsadd ldnd A-bfr&h\Wated February 1,

2026, together with the schedules attached thereto, as amended by the ameadmgraghereto dated March 4,

2026, as it may be amended, amended and restated or supplemented frimntittirae

3Arrangement Resolution” means the special resolution approving the Plan of Arrangement to beecedsitithe
Foran Meeting substantially in the formAppendix Bhereto;

BCBCA "~ P H D QBRusWwvdsdHCorporations A@British Columbia);

Bigstone Property” means ) RU® @Q00% owned Bigstone Property located in east-central Saskatchewan,
approximately 85 kilometres west of Flin Flon, Manitoba, as more particularly descénibib@ Foran Public

Disclosure Record and the Foran Technical Report;

Blakes” KDV WKH PHDQLQJ DVFULE H GTW Krkbeilé m:BackgbukdHtoie Avahge@entV LW OH G 3
BMO Capital Markets ~ PHDQV %02 1HVELWW %XUQV ,QF ILQDQFLDO DGYLVRU WR
BMO Capital Markets Fairness Opinion “means the opinion of BMO Capital Markets that, as of the date of such

opinion and subject to the assumptions, limitations and qualifications set aimnthiee Consideration to be paid by

Eldorado pursuant to the Arrangement is fair, from a financial point of viegldtrado;

Broadridge” PHDQV % URDG UL G JH, lnc.QpboyFalydhTor6ERIOmdy/ani Fovan:;

Business Day PHDQV DQ\ GD\ RWKHU WKDQ D 6DWKUBGK \P DM RBXQEIQ NRW DUH B(
business in Vancouver, British Columbia;



Canadian Resident means a beneficial owner of Foran Shares immediately prior to the Effectieewffimis a
resident of Canada for purposes of the Tax Act (other than a Tax Exersph)Per a partnership any member of
which is a resident of Canada for the purposes of the Tax Act (other tharExdrapt Person);

Lanadian Securities Laws means the Securities Act and all other applicable Canadian provincial and territorial
securities Laws;

CBCA "~ P H D QGanadid Business Corporations Act

CIM Standards” KDV WKH PHD @é&r€dl D VW K H EVHHKGFAAHeRIQPraMyL Idfdtntat®nBInformation
for United States Shareholders

Circular * PHDQV WKLV MRLQW P DQ D ] toether WitH_aQy BnbRdménts hérefo lolsapplerbdats
thereof;

Collective Agreement PHDQV DQ\ FROOHFWLYH EDUJDLQLQJ DJUHEPG D WO HNWDVE IR X L
of intent, voluntary recognition agreement or Contract with, or legally bgnmbmmitment to, any labour union, trade

union, employee organization, employee association or similar entity which irapgs#bligations upon Foran or

any of its Subsidiaries in respect of Foran Employees, Foran Contractthewise;

Commissioner’ PHDQV WKH &RPPLVVLRQHU RI &RPSHWLWLRRI! RRPCGKBILANLRQ\
appointed under the Competition Act and includes any person duly izethty exercise the powers and perform the
duties on behalf of the Commissioner of Competition;

Competition Act “means the Competition Act, R.S.C. 1985, ¢ C-34 and includes the regulatoie thereunder;

Competition Act Approval “means either:
€) the issuance of an Advance Ruling Certificate; or

(b) both (i) the applicable waiting period under subsection 123(1) of thep&iiian Act shall have
expired or have been terminated in accordance with subsection 123(2) @mpetition Act or
the obligation to provide a pre-merger notification in accordance with Part 1>e @€dimpetition
Act shall have been waived in accordance with paragraph 113(c) of the Comphtitiamd (ii)
unless waived in writing by Eldorado at any time in its sole discretion, the @siorrer shall have
issued a No Action Letter and such letter remains in full force and effect.

Computershare” means Computershare Trust Company of Canada in its capacity as tramstef&jdorado, and
Computershare Investor Services Inc., in its capacity as transfer agenaofafRdras depositary with respect to the

Arrangement, as the context requires;

Confidentiality Agreement” means the confidentiality agreement dated August 12, 2025 between Foran and
Eldorado;

Lonsideration” means the consideration to be received pursuant to the Plan of Arrangeraspéat of each Foran
Common Share that is issued and outstanding immediately prior to theéMeffiime or that is issued upon conversion
of Foran Non-Voting Shares in accordance with the Plan of Arrangement ticgnefs0.1128 of an Eldorado Share

and $0.01 in cash;
Consideration Shares means the Eldorado Shares to be issued as Consideration pursuant tortyenier;

Consulting Agreement” KDV WKH PHDQLQJ DVFULEHG SéduktiessH- WRCdnfderationls VH FW L R Q
Interests of Certain Persons in the Arrangemeiiermination and Change of Control Benefits



Contract” PHDQV DQ\ FRQWUDFW DJUHHPHQW OLFHQN&8WIUD@GE HtiM MW DQHD \DH
Venture, partnership, note, instrument, or other right or obligatiortbeh written or oral) to which a Party or any of

its Subsidiaries is a party or by which the Party or any of its Subsidiariesnd boaffected or to which any of their

respective properties or assets is subject;

Controlling Individual ~ KDV WKH PHDQLQJ DVFUL E HGnsurKeHraxtConBidergtionsBdtaM H FW LR Q 'V
Canadian Federal Income Tax Considerations for Sharehold&lgibility for Investment

Court” PHDQV WKH 6XSUHPH &RXUW RI %ULWLVK &ROXPELD
Court Approval “has the meaning ascribed thereto in the section tfiled Arrangement:Court Approval

CRA" KDV WKH PHDQLQJ DV F UL E HGnturke-Tax-ConBidérgtionsBertaivi BansdiamFedevdl WO H G 3
Income Tax Considerations for Shareholders

Pepositary” PHD QV & R P Srix&ster S&nkddedird., or any other depositary or trust companypbéin&ncial
institution as Eldorado may, with the approval of Foran, acting reasorggppint to act as depositary for the
Arrangement;

Dissent Rights” has the meaning ascribed thereto in the section tileX P P D Dissent Rights with Respect to
WKH $UUD:QJHPHQW"

Dissenting Non-Resident Holdef KDV WKH PHDQLQJ DVFULE HGnWHelTex-ConBidergionsK H VHFW
+Certain Canadian Federal Income Tax Considerations for SharehoklBissenting Non-Resident Holdérs

Dissenting Resident Holder KDV WKH PHDQLQJ DVFULEH G Intofe UaA GoRsidetation&K H VHFW L |
Certain Canadian Federal Income Tax Considerations for ShareholdBissenting Resident Holders

Pissenting Shareholder means a Foran Shareholder who has duly and validly exercised the DisddstiiRig
respect of the Arrangement Resolution in strict compliance with the Plan of Amang and who has not withdrawn
or been deemed to have withdrawn such exercise of Dissent Rights, but gdgent of Foran Shares in respect of
which Dissent Rights are validly exercised by such Foran Shareholder;

Dissenting Shares has the meaning ascribed thereto in the section t#Bedurities Law Consideratior®issent
Rights under the Arrangement

PDRS Statement KDV WKH PHDQLQJ DVFULEHG WbkKaH SlrhkeRIderg: QiektlonsvaméF WLRQ W |
Answers+The Plan of Arrangement and Approval Requirements

EBITDA ~ KDV WKH PHDQLQh B/\KFHU V. H A BA&RCGH BF bk Whiddrin@tidrntNon-IFRS Measures
EDGAR~ PHDQV W EKlett®i& Pata Gathering, Analysis and Retrieval systems;

Efemcukuru Mine” PHDQV (O GR U D G REfsmgukuriRridiig@ Hé&ated in Tirkiye, as more particularly
GHVFULEHG LQ WKH (OGRUDGR 3XEOLF '"LVFORVXWH BFHCG Rek@die WKH WH
Gold Mine, Turkiye” ZLWK DQ HIIHFWLYH GDWH RI '"HFHPEHU

Effective Date” PHD QV WadsignaieD by Horan and Eldorado by notice in writing as the effective date of the
Arrangement, after all the conditions of the Arrangement Agreement and the Fieal dve been satisfied or
waived;

Effective Time” PHDQV D P 9DQFRXYHU W LorPsdichRtQerWhkeths (HdrairFavdLEYtBradd W H
may agree upon in writing before the Effective Date;



Eldorado Acquisition Proposal” means any (a) written or oral offer or proposal or inquiry faoyperson or group
of persons after the date of the Arrangement Agreement relating to: (ijranyat indirect acquisition, take-over
bid, tender offer, exchange offer, treasury issuance of securitiesf saleurities or other transaction by any person
or group of persons of voting, equity or other securities abrialdo or any of its Subsidiaries (or securities convertible
into or exchangeable or exercisable for voting, equity or other secutitégsif consummated, would result in such
person or group of persons owning 50% or more of the votiggity or other securities of Eldorado or any of its
Subsidiaries (assuming, if applicable, the conversion, exchange or exerciseh afesurities convertible into or
exchangeable or exercisable for voting, equity or other securities); (i) anyfplaangement, amalgamation, merger,
share exchange, consolidation, reorganization, recapitalization, winding up, liquidégwiution or other business
combination in respect of Eldorado or any of its Subsidiaries whose assatsmues individually or in the aggregate,
constitute 50% or more of the consolidated assets or revenues, as applidaldieraafo and its Subsidiaries; (iii) any
direct or indirect acquisition or purchase (or any lease, licence, royaltyy@itire, long-term supply agreement,
earn-in or other arrangement having similar economic effect), whetherinigla sansaction or a series of related
transactions, by any person or group of persons of any asdeitbooddo or any of its Subsidiaries that individually
or in the aggregate constitute 50% or more of the consolidated assets of &laodaits Subsidiaries, in each case
based on the consolidated financial statements of Foran most recently filet gtich time as part of the Eldorado
Public Disclosure Record; or (iv) any other similar transaction, series odttéorss or arrangement having a similar
economic effect, involving Eldorado or any of its Subsidiaries, (bligpahnouncement of, or of an intention to do,
any of the foregoing, or (c) modification or proposed modificaticeny such proposal, inquiry or offer, in each case
whether by plan of arrangement, amalgamation, merger, consolidation, igatigan recapitalization, winding up,
liquidation, dissolution or other business combination, sale of assets, satudfies, treasury issuance of securities,
joint venture, take-over bid, tender offer, share exchange, excbéieger otherwise, including any single or multi-
step transaction or series of transactions, directly or indirectly involidgrado or any of its Subsidiaries, and in
each case excluding the Arrangement and the other transactions contemplatedgrtgement Agreement;

¥ldorado AGM Circular © PHDQV WKH PDQDJHPHQW LQIRUPDWLRQ FLUFRIDDHGRI (O
for the purposes of the annual general and special meeting of the shasebbkldorado held on June 3, 2025;

Eldorado AIF~ PHDQV WKH DQQXDO LQIR Uafed MardR 28, I2R25 Forfhe yeaGeRdddDIBEMber
31, 2024;

Eldorado Annual Financial Statements’ P H D QannWakKaddited consolidated financial statements of Eldorado,
the notes thereto and the reports of the independent registered public agdiamtimereon for the fiscal years ended
December 31, 2025 and 2024;

*¥Eldorado Board “ means the board of directors of Eldorado;

¥Eldorado Board Recommendation” has the meaning ascribed thereto in the section tRletkH $SUUDQJIJHPHQW ¢
(OGRUDGR %RDUG 5HFRPPHQGDWLRQ"

Eldorado Material Adverse Effect” means any fact, state of facts, change, effect, event, circumstancegroeurr
or development that individually or in the aggregate, is or could relalydma expected to be material and adverse to
the current or future business, operations, results of operations, capital@ssiets, properties, liabilities (contingent
or otherwise and whether contractual or otherwise) or condition (financial owatee of Eldorado and its
Subsidiaries, on a consolidated basis, except any such fact, state of factg, @ffeng, event, circumstance,
occurrence or development resulting from:

(a) any change, development or condition in or relating to general politicalpméoior financial or
capital market conditions, whether globally or in Canada, Greece or Tur@yding the
imposition or adjustment of tariffs;

(b) any change or proposed change in Law (including with respect to Taxes) Br dFRhe
interpretation, application or non-application of any Law;

(c) any change affecting the gold or copper mining industry as a whole;



(d) any epidemic, pandemic, disease outbreak, other health crisis or peadtic &vent including any
worsening or re-occurrence thereof and any governmental or othensesthereto;

(e) any natural disaster, severe weather event, armed hostilities, war or act dbnteramd
governmental response thereto;

) any change in currency exchange, interest or inflation rates;
(9) any change (on a current or forward basis) in the price of gold;

(h) a change in the market price or trading volume of Eldorado Shares (it belagstood that any
cause underlying such change in market price or trading volume enggkén into account in
determining whether an Eldorado Material Adverse Effect has occurred);

() any failure of Eldorado (or any of its Subsidiaries) to meet any internalbisped projections,
forecasts, guidance or estimates of revenues, earnings or cash floy periaa ending on or after
the date of the Arrangement Agreement (it being understood that any caedgingduch change
in market price or trading volume may be taken into account in determiniethevian Eldorado
Material Adverse Effect has occurred); or

()] the public announcement of the execution of the Arrangement Agreemdim¢ dransactions
contemplated hereby or the performance of any obligation hereunder;

provided, however, that each of clauses (a) through (g) above shappigtto the extent that any of the changes,
developments, conditions or occurrences referred to therein relate pritndahhave the effect of relating primarily
to) Eldorado, or disproportionately materially adversely affect Eldorado ipaison to other comparable persons
who operate in the industry in which Eldorado operates and provide@rfunibwever, that references in certain
sections of the Arrangement Agreement to dollar amounts are not intendedand shall not be deemed to be,
illustrative or interpretive for purposes of determining whether an Elddviaderial Adverse Effect has occurred;

Eldorado Meeting” means the special meeting of Eldorado Shareholders, including anyrnackmi or
postponement thereof, to be called and held in accordance with applieabfer the purposes of considering and,
if thought advisable, approving the Eldorado Share Issuance Resolution;

Eldorado Meeting Location” KDV WKH PHDQLQJ DVFULEHG W%dordbHonarhal@rswWKH VHFW
Questions and AnswersGeneral Information About the Eldorado Meeting and Voting

3(OGRUDGR OHHW L ®@H bH3Witdwdr, Bh® Kldorado Notice of Meeting, and the Eldorado ProFor
for the Eldorado Meeting, as applicable;

¥Eldorado Notice of Meeting PHDQV WKH QRWLFH RI P Mardh 6,Qd26réga@iGgRHe BlGorRdé D W H G
Meeting;

¥Eldorado Option Plan” PHDQV WKH DPHQGHG DQG UHVWDWHG VWRFN RBWLRMQ SOI
may be amended from time to time;

Eldorado Options” PHDQV VWRFN RSWLRQV WRSSXVERRDWHWRGRGBGR GRPWBY HQ(
stock option plan dated April 15, 2025;

Eldorado Permitted Dividends” means, in respect of Eldorado Shares, regular quarterly dividendsexoess of
US$0.075 per Eldorado Share per fiscal quarter consistent with the practideraida in effect as of the date hereof
as substantially disclosed in the Eldorado Public Disclosure Record (includingesgect to timing of declaration,
record and payment dates);

¥Eldorado Proxy” PHDQV WKH IRUP RI SUR[\ ZLWK UHVSHFW WR WKH (OGRUDGR
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3(OGRUDGRPB®8JY D SHUIRUPDQFH VKDUH XQLW LVVXHGHGQDDQRF RIUHE V@R
performance share unit plan dated April 15, 2025;

Eldorado Public Disclosure Record PHDQV DOO GRFXPHQWYV ILOHG E\ RU RQ EHKDOI |
EDGAR since January 1, 2024 and prior to the date of the Arrangementfagtee

¥Eldorado Record Date” KDV WKH P HD thdr&al Q WF K H EVHHFO&he RI@raiyL et its 6F Bldorado
+Voting Securities of Eldorado and Principal Holders Thefeof

Eldorado RSU” P HD featridledVKDUH XQLW LVVXHG LQ DFFRUGDQFH ZLWK (OGRUDG
share unit plan dated April 15, 2025;

Eldorado Share Issuance Resolutiohmeans the ordinary resolution of Eldorado Shareholders approweng th
issuance of Eldorado Shares pursuant to the Arrangement, which is tesbeoed and, if thought fit, passed at the
Eldorado Meeting, substantially in the formAgfpendix Aherein;

¥Eldorado Shareholder Approval” means the approval by a simple majority of the votes cast on the@tdShare
Issuance Resolution by the Eldorado Shareholders present in peloygraxy at the Eldorado Meeting in accordance
with the rules and policies of the TSX and the NYSE;

¥Eldorado Shareholders” means the holders of Eldorado Shares;
Eldorado Shares” means common shares in the capital of Eldorado;
Eldorado Special Committee’ means the special committee of independent directors of Eldorado;

Eldorado Superior Proposal” means any bona fide written Eldorado Acquisition Proposal from a pergpaur
of persons who is or are an afitength third party of Eldorado, made after the date of the Arrangerges¢rent,

that:
€) complies with Securities Laws;

(b) the Eldorado Board has determined in good faith, after consultation with its finadeisbrs and
outside legal counsel, and after taking into account all of the terms and awmdituch Eldorado
Acquisition Proposal, including all legal, financial, regulatory and other aspestglofEldorado
Acquisition Proposal and the person or persons making such Eldoradoitiaofsoposal, would,
if consummated in accordance with its terms (but not assuming away lany mgn-completion),
result in a transaction that is (i) in the best interests of Eldorado; ando(#) fawvourable to the
Eldorado Shareholders from a financial point of view than the Arrangeta&ing into account,
among other things, the expected benefits to Eldorado arising fromrdreg@&ment;

(©) is made available to all of Eldorado Shareholders on the same terms aitidresnd

(d) is not subject to any financing contingency or condition and in respeuthiwh adequate
arrangements have been made to ensure that the required funds will be avadéfbtd fyment
in full for all of the Eldorado Shares or assets, as the case may be;

(e) is not subject to any due diligence or access condition; and

4] the Eldorado Board has determined in good faith, after consultation with itsiihadvisor and
outside legal counsel, is reasonably capable of being completed in accaovithritssterms, without
undue delay, taking into account all legal, financial, regulatory and othetasfsach Eldorado
Acquisition Proposal and the person or persons making such Eldoradisifioq Proposal;
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Eldorado Support Agreements’ means the voting and support agreements, including all amendments thereto,
between Foran and each of the Eldorado Supporting Shareholders settingdderms and conditions upon which
such Eldorado Supporting Shareholder agrees to vote their Eldorads $hiavour of the Eldorado Share Issuance

Resolution;

Eldorado Supporting Shareholders” means the persons, other than Foran, who are party to the EldomgmotSu
Agreements, being each ¢fO G R 9 @irediofs and executive officers;

Eldorado Termination Fee” KDV WKH PHDQLQJ DVFULEHG WeAirangament I AQresvhisdd VHFW LR
Termination of the Arrangement Agreemetiildorado Termination Fee and Termination Fee Event

Eldorado Termination Fee Eventt KDV WKH PHDQLQJ DVFULEHG WHeHNdahgeRent Q WKH V
AgreementtTermination of the Arrangement Agreemetifitldorado Termination Fee and Termination Fee Event

Elected Amount” KDV WKH PHDQLQJ DVFULEHG WddheUTdaMWRndiderawdm@tCenaihFW LR Q W I
Canadian Federal Income Tax Considerations for Sharehold@&isposition of Foran Common Shares Pursuant to
the ArrangementtExchange of Foran Common Shareax Election;

Eligible Holder “means: (i) a Canadian Resident; or (ii) an Eligible Non-Resident;

Eligible Non-Resident” means a beneficial owner of Foran Shares immediately prior to the Effectiveilfimés
not a resident of Canada for the purposes of the Tax Act, and whoseSfaas aretaxable Canadian property
and not 3reaty-protected properfyin each case as defined in the Tax Act, or a partnership any meimid@cio is
not a resident of Canada for the purposes of the Tax Act, and whoseSfanas aretaxable Canadian property
and notreaty-protected propertyin each case as defined in the Tax Act;

Employee Plann PHDQV HDFK EHQHILW ERQXV LQFHQWHYHUBQRHLWDVKBKDQJI
control, pension, retirement, post-retirement or post-employment, paid firsa\ohgs, stock option, stock purchase,

stock appreciation, phantom stock, health, welfare, medical, dental, disabiliipslifance plan, program, policy,
arrangement, agreement or practice and each other benefit plan, progiieynarrangement, agreement or practice,

written or unwritten and whether established by custom and practice or othéméseh case, that is sponsored,
maintained, or contributed to, or required to be contributed to, kanFarany of its Subsidiaries for the benefit of

current or former employees, officers, directors, or other servimadars of Foran or any of its Subsidiaries or any

of their respective dependants or beneficiaries, or under which Foraly of &a Subsidiaries has any liability,

contingent or otherwise, other than, in each case, any Statutory Plan;

Employment Agreements KDV WKH PHDQLQJ DVFULE H GSe¥litied EbW Borisigerdtigsnd VHFW L R (
Interests of Certain Persons in the Arrangemefiermination and Change of Control Benefits

Equipment Financing Facility “ means the master finance agreement entered into between Sandvik Canada, Inc.
dba Sandvik Financial Services Canada and MBO dated August 30, 2023.

Exercising Foran Optionholder” PHDQV D KROGHU RI )RUDQ 2SWLRQV WKQ®R GXDW HWR Y
than 5:00 p.m. (Vancouver time) two Business Days following the Foratilfdeclecting to exercise all or a portion

Rl VXFK KROGHUTV )JRUDQ 2 S Wthd:RlaY oDANaMydtient®WVLPH VSHFLILHG LQ

Exchange Raticc PHDQV n EldRriado Share for each Foran Common Share held;

Exchanges PHDQV WKH 76; DQG WKH 1<6( DV DSSOLFDEOH

Fasken” KDV WKH PHDQLQJ DVFUL E H GIrh KridngehveridBacgiuikidHo hid ARrivdngBrggiV LW O H G 3
Final Order “ means the final order of the Court, after being informed of the intentioglytaipon the Section

3(a)(10) Exemption with respect to the issuance and distribution ofadhsideration Shares and the Replacement
Options, pursuant to Section 291 of the BCBCA approving the Arrandeingiorm and substance acceptable to
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Foran and Eldorado, each acting reasonably, after a hearinghgprocedural and substantive fairness of the terms
and conditions of the Arrangement, as such order may be affirmeddach modified, supplemented or varied by
the Court (with the consent of both Foran and Eldorado, each actirgnablg at any time prior to the Effective
Date or, if appealed, as affirmed or amended (provided that anyasuefdment is acceptable to both Foran and
Eldorado, each acting reasonably) on appeal unless such appeal is wittatramdgned or denied;

FOFI~ KDV WKH PHDQLQJ DVFULEHG GEricHHlILProYy RfdriQatidhkGauNoHarVGtakRi@erty L W O H G
Regarding Forward-Looking Information

Foran Acquisition Proposal” means anypona fide(a) written or oral offer or proposal or inquiry from any person
or group of persons (other than Eldorado and its affiliates) attedate of the Arrangement Agreement relating to:
(i) any direct or indirect acquisition, take-over bid, tender offer, exgphaffer, treasury issuance of securities, sale
of securities or other transaction by any person or group ebpgrof voting, equity or other securities of Foran or
any of its Subsidiaries (or securities convertible into or exchangeable @isekéz for voting, equity or other
securities) that, if consummated, would result in such person gp gfgoersons owning 20% or more of the voting,
equity or other securities of Foran or any of its Subsidiaries (assuihigplicable, the conversion, exchange or
exercise of such securities convertible into or exchangeable or exercisablarfgy @quity or other securities); (ii)
any plan of arrangement, amalgamation, merger, share exchange, consoligatiganization, recapitalization,
winding up, liquidation, dissolution or other business combination in regpEctran or any of its Subsidiaries whose
assets individually or in the aggregate, constitute 20% or more of the conscéidsgtsi or revenues, as applicable,
of Foran and its Subsidiaries; (iii) any direct or indirect acquisition or pur¢basey lease, licence, royalty, joint
venture, long-term supply agreement, earn-in or other arrangement Isavitey economic effect), whether in a
single transaction or a series of related transactions, by any permgmuprof persons of any assets of Foran or any
of its Subsidiaries that individually or in the aggregate constitute 20% orafitive consolidated assets of Foran and
its Subsidiaries, in each case based on the consolidated financial statements of Boracemtty filed prior to such
time as part of the Foran Public Disclosure Record; or (iv) any other sinaifegaction, series of transactions or
arrangement having a similar economic effect, involving Foran or fity Subsidiaries, (b) public announcement
of, or of an intention to do, any of the foregoing, or (c) ification or proposed modification of any such expression,
proposal, inquiry or offer, in each case, whether by plan oh@eraent, amalgamation, merger, consolidation,
reorganization, recapitalization, winding up, liquidation, dissolution or bilidiness combination, sale of assets, sale
of securities, treasury issuance of securities, joint venture, takdsidyeéender offer, share exchange, exchange offer
or otherwise, including any single or multi-step transaction or sefrigarsactions, directly or indirectly involving
Foran or any of its Subsidiaries, and in each case excluding the Arramigama the other transactions contemplated
by the Arrangement Agreement;

Foran AGM Circular ©~ PHDQV WKH PDQDJHPHQW LQIRUPDWLRQ FLUHSDDHGRIRIR UL
the purposes of the annual meeting of the shareholders of Foran &y @) 2025;

Foran AIF° PHDQV WKH DQQXDO LQI|&uted Bakth RIQ20F5 WP the lyepRande® December 31,
2024:

Foran Annual Financial Statementss PHDQV WKH DXGLWHG FRQVROLGDWHG ILQDQFLDO
the years ended December 31, 2024 and 2023, including the repoditor thereon and the notes thereto;

Foran Annual MD&A ~ PHDQV WKH DQQXDO PDQDJHPHQW GLVERDWOIROQ ® QKD D QHHADG
December 31, 2024;

Foran Board " means the board of directors of Foran;

Foran Board Recommendation has the meaning ascribed thereto in the section tiesnmary+Foran Board
Recommendation

Foran Budget” means the 2026 capital and operating budget of Foran and its Subsidiareedyy the Foran
Board, as made available to Eldorado prior to the date of the Arrangemeetvent;
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Foran Common Shares means the common shares in the capital of Foran;
Foran Contractors “means the independent contractors of Foran and any of its Subsidiaries;

Foran Directors and Officers” KDV WKH PHDQLQJ DVFULEHG WERddWitktyy RawkQ WKH \
ConsiderationstMultilateral Instrument 61-10XProtection of Minority Security Holders in Special Transactions

Foran Disclosure Letter” means the disclosure letter dated as of the same date of the Arrangement Algreemen
regarding the Arrangement Agreement that was executed by Foralelareted to Eldorado with the Arrangement

Agreement;

Foran DSU Holders” PHDQV D KROGHU RI )RUDQ '68V

Foran DSUs” means deferred share units granted under the Foran LTIP;

Foran Employees means the officers and employees of Foran and any of its Subsidiaries;

Foran Equity Award Holder * PHDQV WKH KROGHU RI RQH RU PRUH )RUDQ (TXLW\ $ZLC
Foran Equity Awards”~ PHDQV FROOHFWLYHO\ )RUDQ 2SWLRQV )RUDQ '68V DQG )

Foran Financial Statements PHDQV FROOHFWLYHO\ WKH )RUDQ $QQXDO )LQDQFLD
Financial Statements;

Foran Interim Financial Statements” PHDQV WKH XQDXGLWHG FRQGHQVHG FRQVROLGDYV
as at and for the three and nine months ended September 30, 2@&pterdber 30, 2024, including the notes thereto;

Foran LTIP “means the amended and restated long-term performance incentive maanothiat became effective
on May 11, 2023, as amended effective February 27, 2025;

Foran Material Adverse Effect” means any fact, state of facts, change, effect, event, circumstancesoogunr
development that, individually or in the aggregate, is or could reasobaldypected to be material and adverse to
the current or future business, operations, results of operations, capital@ssiets, properties, liabilities (contingent
or otherwise and whether contractual or otherwise), condition (financial or otheofviSejan and its Subsidiaries,
on a consolidated basis, except any such fact, state of facts, change, effei;tciecumstance, occurrence or
development resulting from:

(@) any change, development or condition in or relating to general politicalpmémior financial or
capital market conditions, whether globally or in Canada, including the itigmosr adjustment of
tariffs;

(b) any change or proposed change in Law (including with respect to Taxes) 8r dFRhe
interpretation, application or non-application of any Law;

(c) any change affecting the global copper mining industry as a whole;

(d) any epidemic, pandemic, disease outbreak, other health crisis or puliticdveat, including any

worsening or re-occurrence thereof and any governmental or otphensesthereto;

(e) any natural disaster, severe weather event, armed hostilities, war or act dbénteramd
governmental response thereto;

4] any change in currency exchange, interest or inflation rates;

(9) any change (on a current or forward basis) in the price of coppegrzijudd;
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(h) a change in the market price or trading volume of Foran Common Shares (itihdergtood that
any cause underlying such change in market price or trading volumeentalgem into account in
determining whether a Foran Material Adverse Effect has occurred);

0] any failure of Foran (or any of its Subsidiaries) to meet any internal or lpedblisrojections,
forecasts, guidance or estimates of revenues, earnings or cash floy periaa ending on or after
the date of the Arrangement Agreement (it being understood that any caeggingdguch change
in market price or trading volume may be taken into account in determining wizetheran
Material Adverse Effect has occurred); or

()] the public announcement of the execution of the Arrangement Agreemeng tratisactions
contemplated hereby or the performance of any obligation hereunder;

provided, however, that each of clauses (a) through (g) above shappigtto the extent that any of the changes,
developments, conditions or occurrences referred to therein relate pritoddtyhave the effect of relating primarily
to) Foran and its Subsidiaries, on a consolidated basis, or disproportionately matdviatsely affect Foran and its
Subsidiaries in comparison to other comparable persons who operate imddlséy in which Foran and its
Subsidiaries operate and provided further, however, that references inahgeknent Agreement to dollar amounts
are not intended to be, and shall not be deemed to be, illustrativemurétive for purposes of determining whether
a Foran Material Adverse Effect has occurred;

Foran Meeting” PHDQV WKH VSH Fth® Bordd H3dalrltyQaldeRs) including any adjournment or
postponement thereof in accordance with the terms of the Arrangement &gtetnie called and held in accordance
with the Interim Order for the purpose of considering and, if thowagivisable, approving the Arrangement
Resolution;

Foran Meeting Location” has the meaning ascribed therét@ W KH V H FFéfanRSQarehblifé@Buestons
and AnswerstGeneral Information About the Foran Meeting and Vofing

Foran Meeting Materials”~ P H W@ \Circular, the Foran Notice of Meeting, and the Foran Proxy or VIEnér
Foran Meeting, as applicable;

Foran Non-Voting Shares” means the non-voting shares in the capital of Foran;

Foran Notice of Meeting PHDQV WKH QRWLFH R NrarcH 8y 20Q6Iregdrdjirity thD Eor& DMEEHNG;

Foran Optionholder “ means a holder of Foran Options;

Foran Options “ means stock options to purchase Foran Common Shares granted ufdeatheTIP;

Foran Preferred Shares PHDQV WKH SUHIHUHQFH VKDUHVY LQ WKH FDSLWDO RI )RU

Foran Properties” means the Mcllvenna Bay Property, the Bigstone Property and all other mingedtigin
which Foran has a direct or indirect economic interest as described in the Foran Dis@tisure L

Foran Proxy” PHDQV WKH IRUP RI SUR[\ ZLWK UHVSHFW WR WKH RUDQ OHHWL:
Foran PSUs” means performance share units granted under the Foran LTIP;

Foran Public Disclosure Record PHDQVY DOO GRFXPHQWYV ILOHG E\ RU RQ@EXKRDOI RI )
1, 2024and prior to the date of the Arrangement Agreement

Foran Record Date” KDV WKH P HD Qdrejol. @ WWHIH. BEYHHES@fierial @ roky/IMA&tersl & ForamVoting
Securities of Foran and Principal Holders Theréof
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3)RUDQ 568 +rRe@r H hblder of Foran RSUSs;
Foran RSUs” means restricted share units granted under the Foran LTIP;
Foran Securites’ PHDQV FROOHFWLYHO\ WKH )RUDQ 6KD bnd the M8idtHR$B)DQ 2SWL

Foran Securityholder” means, collectively, the Foran Shareholders, the Foran Optionholders, theR&idan
Holders and the Foran DSU Holders;

Foran Securityholder Approval “has the meaning ascribed ther&t@ he Arrangement:Securityholder Approval
t+Foran Securityholder Approval

Foran Shareholder” means a holder of one or more Foran Shares;
Foran Shares” means, collectively, the Foran Common Shares and the Foran Non-Voting Shares;
Foran Special Committee” means the special committee of independent directors of Foran;

Foran Superior Proposal” means any unsolicited bona fide written Foran Acquisition Proposal fronsanper
group of persons who is or are an &rength third party of Foran (other than Eldorado), made after the fdhte o
Arrangement Agreement, to acquire not less than all of the outstandingStaees or all or substantially all of the
assets of Foran on a consolidated basis that:

€) complies with Canadian Securities Laws and did not result from or involve a boédble
Arrangement Agreement or any agreement between the person making saichAEgquisition
Proposal and Foran;

(b) the Foran Board has determined in good faith, after consultation with its financisdbradand
outside legal counsel, and after taking into account all of the terms and aohditisuch Foran
Acquisition Proposal, including all legal, financial, regulatory and other aspéasch Foran
Acquisition Proposal and the person or persons making such Foran Acgu#sitiposal, would, if
consummated in accordance with its terms (but not assuming away any misik-oompletion),
result in a transaction that is (i) in the best interests of Foran; and (ii)favorgable to the Foran
Shareholders from a financial point of view than the Arrangement;

(c) is made available to all of the holders of Foran Shares on the same termsditioinsgn

(d) is not subject to any financing contingency or condition and in respeuethiwh adequate
arrangements have been made to ensure that the required funds will be avadtibtd fmyment
in full for all of the Foran Shares or assets, as the case may be;

(e) is not subject to any due diligence or access condition;

()] the Foran Board has determined in good faith, after consultation with its financisbradmd
outside legal counsel, is reasonably capable of being completed in accavithritssterms, without
undue delay, taking into account all legal, financial, regulatory and other aspsctshoForan
Acquisition Proposal and the person or persons making such Foran AcqRsdjposal; and

(9) in the event that Foran does not have the financial resources to pay the Eorémaiion Fee,
provides that the person making such Foran Acquisition Proposal shall advatieeraise provide
Foran the cash required for Foran to pay the Foran Termination Fee andnsoight shall be
advanced or provided on or before the date such Foran Termination Begcbgrayable;

Foran Superior Proposal Notice” has the meaning ascribed thereto®line Arrangement AgreemesiRight to
Match’;
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Foran Support Agreements’ means the voting and support agreements, including all amendments thetveéen
Eldorado and each of the Foran Supporting Securityholders setting forthnttseatedl conditions upon which such
Foran Supporting Securityholder agrees to vote their Foran Shares, Foran GqufansRSUs and Foran DSUs in
favour of the Arrangement Resolution;

Foran Supporting Securityholders” means the persons, other than Eldorado, who are party to theStqmaort
Agreements, including, but not limited to each)d U ©didktors and officers;

Foran Technical Report” means the technical report of Foran titR625 Technical Report on the Mcllvenna Bay
Project, Saskatchewan, Canadated effective March 12, 2025, with a report date of March 12, 2025;

Foran Termination Fee” has the meaning ascribed theretc’iihe Arrangement AgreemesfTermination of the
Arrangement AgreementForan Termination Fee and Termination Fee Event

Foran Termination Fee Event” has the meaning ascribed thereto®line Arrangement Agreemeaflermination
of the Arrangement AgreemetiForan Termination Fee and Termination Fee Event

Foran Title Opinion” PHDQV DQ RSLQLRQ DV WR WKH WLWOH DQG [RZ® MUKHKLS L
registered Liens thereon, dated the Effective Date and consistent in all material re#pettts representations of
Foran set out in the Arrangement Agreement;

Former Foran Securityholder™ PHDQV WKH )RUDQ 6HFXULW\KROGHUYV LPPHGLDWHO\ S
Former Foran Shareholders” PHDQV WKH )RUDQ 6KDUHKROGHUYV LPPHGLDWHO\ SULR!

¥orward-looking information © KDV WKH P HD thdr€al Q WF K H BEFHHFOAhe RI@ rakiiL MbOrtatens
Cautionary Statement Regarding Forward-Looking Information

Governmental Authority © P H Da@yMnternational, multinational, national, federal, provincial, territorial, state,
regional, municipal, local or other government or governmental body andligision, agent, official, agency,
commission, board or authority of any government, governmentdy, bguasi-governmental or private body
(including the TSX, NYSE or any other stock exchange) exercising any statgmgmatory, expropriation or taxing
authority under the authority of any of the foregoing and any dom&stign or international judicial, quasi-judicial
or administrative court, tribunal, commission, board, panel or arbitratorgaatider the authority of any of the
foregoing;

Holder” KDV WKH PHD @erétd LV WKIHE M 8 Fli¢dnre @ aX\VTonsiOdiaBon Certain Canadian
Federal Income Tax Consideratiohs

JFRS “means International Financial Reporting Standards as incorporated in the Haofith@oCanadian Institute
of Chartered Accountants, at the relevant time applied on a consistent basis;

Interim Order ~ P H Dil§g Vhterim order of the Court, after being informed of the inteitiorly upon the Section
3(a)(10) Exemption with respect to the issuance and distribution ofahsideération Shares and the Replacement
Options, to be issued following the application therefor submitted to the &® contemplated by the Arrangement
Agreement, in form and substance acceptable to Foran and Eldoradactagtreasonably, providing for, among
other things, declarations and directions in respect of the notice to bamgespect of, and the calling and holding
of the Foran Meeting, as such order may be affirmed, amended, mpsiifigllemented or varied by the Court (or on
appeal) with the consent of both Foran and Eldorado, each actingabbs@nd attached to this Circulargspendix

Intermediary = means, collectively, banks, trust companies, securities dealers or brokersustegstror
administrators of self-administered RRSPs, RRIFs, RESPs and similar thiEina Non-Registered Eldorado
6KDUHKROGHUTV (O GHRWHIGRWHWDHG Y RRID QREKDUHKROGHUYY )RUDQ 6KDUHYV
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JRS" KDV WKH PHDQLQJ DVFULEHG W¢ohhé& Faw GonkideratiodsCevtddr-WS. Regerdl LWOHG 3
Income Tax Consequences of the Arrangerment

3Joint Venture “means a joint venture, partnership or other similar arrangement, whetteeporate, partnership,
contractual or other legal form, in which a Party or any of its Subsidiarieslylioeéndirectly holds voting shares,
equity interests or other rights of participation but which is not a SubsidiacbfParty, and any Subsidiary of any
such entity;

3. 0u0MIB* PHDQV (OGRUDGRYV mirR:2d@aded inOrkiy2, 2 Sriore particularly described
LQ WKH (OGRUDGR 3XEOLF 'LVFORVXUH 5HFRUG DQ®W W OHOMDMIRIS-QLFDO Ut
7TXUNH\" ZLWK DQ HIIHFWLYH GDWH RI -DQXDU\

3/DPDTXH &R msadgEldorad§V IDPDTXH FRP S MHdbe® & Fbra/pa@culadly described
LQ WKH (OGRUDGR 3XEOLF 'LVFORVXUH 5HFRUG PQ\® MRKHWKHFMOPLDFTXM &HRS
4XpEHF &DQDGD’” ZLWK DQ HIIHFWMLYH GDWH RI '"HFHPEHU

Jaurel Hill © PHDQV /DXUHO +L O @gro$yGiitiMdtiviagend  El8orado and Foran;

Jaws” means all laws, statutes, treaties, conventions, codes, ordinances (including, zdeanges, rules,
regulations, by-laws, notices, judicial, arbitral, administrative, ministerial, departmentalutatoeg judgments,
injunctions, orders, decisions, settlements, writs, assessments, arbarasials, rulings, determinations or awards,
decrees or policies, guidelines, protocols or other requirements of anyn@eveal Authority having the force of
law and any legal requirements arising under the common law or princifdes af equity, and the terrfapplicable’
with respect to such Laws and, in the context that refers to any persarg sueh Laws as are applicable at the
relevant time or times to such person or its business, undertaking, propesgcurities and emanate from a
Governmental Authority having jurisdiction over such person or itsibesss, undertaking, property or securities;

4 etter of Transmittal = PHDQV WKH OHWWHU RI WUDQ V Proiah\EBa@ehidRersEdd useHQ W W RV
connection with the Arrangement;

Yiens” PHDQV DQ\ PRUWJIDJH K\SRWKHF SULRU FODAHQVODHDNHY IMWXEGH D
guarantee, pledge, assignment for security, security interest, option, right offer or first refusal or other charge
or encumbrance of any kind;

Mark-to-Market Election © KDV WKH PHDQLQJ DVFULEHG IWéheTekVCehsidativiéH VHFWLF
Certain U.S. Federal Income Tax Consequences of the ArrangetnBassive Foreign Investment Company
Considerations;

Matching Period “ has the meaning ascribed thereto in the section titlek H SUUDQJHPHQRIgQBRIOUHHPHQW
ODWFK’

Material Foran Contract = PHDQV DQ\ &RQWUDFW RI )RUDQ RU DQ\ RRUWWRGXEML& LD
or if it ceased to be in effect, would reasonably be expected to have a ForaialMatezrse Effect; (ii) relating to
the guarantee of any liabilities or obligations or to indebtedness for borroaeely; (i) under which indebtedness
of Foran or any of its Subsidiaries for borrowed money is outstamdingay be incurred or pursuant to which any
property or asset of Foran or any of its Subsidiaries is mortgaged, pledg#terwise subject to a Lien securing
indebtedness; (iv) restricting the incurrence of indebtedness by Foranadii@yubsidiaries (including by requiring
the granting of an equal and rateable Lien) or the incurrence of arg drieany properties or assets of Foran or any
of its Subsidiaries, or restricting the payment of dividends by Foran orf éisySubsidiaries; (v) under which Foran
or any of its Subsidiaries is obligated to make or expects to receive paymextess of $5,000,000 over the
remaining term; (vi) providing for the establishment, investment in, organizatimmnoation of any Joint Venture,
limited liability company or partnership; (vii) that creates an exclusive dealinggament or right of first offer or
refusal or similar rights or terms to any person; (viii) with a Governmentalofitith(ix) providing for the purchase,
sale or exchange of, or option to purchase, sell or exchange, anytpmpesset where the purchase or sale price or
agreed value or fair market value of such property or asset is equaxoeeds $10,000,000; (x) that limits or restricts
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(A) the ability of Foran or any of its Subsidiaries to engage in any lifeusihess or carry on business in any

geographic area, or (B) the scope of persons to whom Forary @f &3 Subsidiaries may sell or acquire assets,

products or deliver or obtain services; (xi) providing for a royaltgasting or similar arrangement or economically

equivalent arrangement in respect of the Foran Properties; (xii) that is materiahnoaRdrrelated to the operation

of, or the exploitation, extraction, development or production oferals from, the Foran Properties; (xiii) that
FRQVWLWXWHY D VKDUHKROGHUVY LQYHVWRMKHUZKWN RDWHPLDO W B J)}RU

MBO” PHDQV OF,OYHQQD %D\ 2SHUDWLQJ /WG D 6XEVLGLDU\ RI )RUDQ

McCarthy ° KDV WKH PHDQLQJ DVFULEHG WIKé Artdangdneht® BaskKrbund oFtieL R Q W LW
Arrangement

Mcllvenna Bay Property “ means) R U DIQGP¥ owned Mcllvenna Bay property, including the Mcllvenna Bay
deposit and the Tesla target, located in east central Saskatchewan, 65 kilometres weSkoof, Mianitoba, as more
particularly described in the Foran Public Disclosure Record and the Foran TeBaiodt,

MLI "KDV WKH PHDQLQJ DVFUL E H G Indoe Thk @oRsidetatividCErtairHanddidh @edéiaW O H G 3
Income Tax Considerations for Shareholdef3isposition of Foran Common Shares Pursuant to the Arrangemen

Ml 61-101° PHDQV O0OXOWLODWHIOD ® Pro@dtiov oK RIH@ityw Security Holders in Special
Transactions

Morgan Stanley”  means Morgan Stanley Canada Limited, financial advisors to Foran;

Morgan Stanley Fairness Opinion” means the opinion of Morgan Stanley that, as of the date of such opidion an
based upon and subject to the assumptions, limitations and qualificationgrsé¢hdoein, the Consideration to be
received by the Foran Shareholders under the Arrangement is fair, ffim@anaial point of view, to the Foran
Shareholders;

NBF “means National Bank Financial Inc., financial advisors to Foran;
NBF Fairness Opinion” means the opinion of NBF that, as of the date of such opiniobas®t upon and subject

to the assumptions, limitations and qualifications set forth therein, the Conside¢cabenreceived by the Foran
Shareholders under the Arrangement is fair, from a financial point of view, Eotha Shareholders;

NI 43-101" PHDQV 1DWLR QD1 «Itenilduds BflDidclgsure for Mineral Projerts

NIC” KDV WKH PHDQLQJ DVFULE H & 3¥Kiries HaWwRCohsidevetio ks IntereBtevdf Reéptavv L W O H
Persons in the ArrangemeriTermination and Change of Control Benefits

No Action Letter “means written confirmation from the Commissioner that he does not, at that tend,tmmake
an application under Section 92 of the Competition Act in respect of the transactiveimplated by the Arrangement
Agreement;

NOBOs” KDV WKH PHDQLQJ DVFULE H G EWWokaddJStakeRoltepeQViéstibng i WhiswkeBs W LW O H G
Registered and Non-Registered Eldorado Shareholders

Non-Registered Eldorado Shareholdef KDV WKH P HD ¢herétd irbtieFdédtirHti@edGeneral Proxy
Matters of EldoradotAdvice to Non-Registered Eldorado Shareholders

Non-Registered Foran Shareholdef KDV WKH P H D @QdréalinEhe sedtlok till&General Proxy Matters
of Foran +Advice to Non-Registered Foran Shareholdgers

Non-Resident Holder KDV WKH PHDQLQJ DVFULEH G IWdate Ut GoRsidepatdnGertaitl FWLR Q W
Canadian Federal Income Tax Considerations for Shareholdetslders Not Resident in Canada
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Notice of Dissent PHDQV D QRWLFH RI GLVVHQVRe@Xetel BraGSharplder @XerdisivgH Q E\ D
Dissent Rights as contemplated in the Interim Order and as described in the Plan gdrienaty

Notifiable Transaction” KDV WKH PHDQLQJ DVFULEHG WK Artarbénent:Regwakoly VHFW LR (
Matters”

Notifications” KDV WKH PHDQLQJ DVF UL E HIGTheé Atbldde MeREReQuisioyHMartets WL RQ WLWO
NYSE “means the New York Stock Exchange;

VBOs” KDV WKH PHDQLQJ DVFULEHG Bddtatit) sharéhold€y s+ QlisddionsHrWVALREs W LW O H G
Registered and Non-Registered Eldorado Shareholders

Olympias Mine” PHDQV (OGRUDGRTV RZQHG 20\PSLDV PMWQH XOREDW &G \LFU L
in the Eldorado Public DisclosuldsHFRUG D QG W HF K Qdchric@ Repb&, Rlympiad/ MMeOGHeBceZ L W K
an effective date of December 31, 2023;

Yrdinary course of business, or any similar reference, means, with respect to an action takeneotakdmn by any
person, that such action is consistent with the past practices of suchgmideriaken in the ordinary course of the
normal day-to-day business and operations of such person aly Tase, is not unreasonable or unusual in the
circumstances of such case in the context of the provisions of the Arrarigsgne@ment;

PVTCQX “means the OTCQX market operated by the OTC Markets Group;

Vutside Date”means June 1, 2026 or such later date as may be agreed to in writiedPlayties, provided, however,
that if the Effective Date has not occurred by June 1, 2026 as a rethdtfaflure to satisfy the conditions set forth
in the Arrangement Agreement and no Required Regulatory Approval haddrged by a non-appealable decision
of a Governmental Authority, then any Party may elect by notice in writing deliteitbé other Party by no later
than 5:00 p.m. (Vancouver time) on a date that is on or prior to stielod in the case of subsequent extensions, the
date that is on or prior to the Outside Date, as previously extended, to #ndeddtside Date from time to time by a
specified period of not less than 30 days from the then-current Olatge(including as previously extended),
provided further that, notwithstanding the foregoing, (a) a Party sbialle permitted to extend the Outside Date if
the failure to satisfy the conditions as set forth the Arrangement Agreenphéily the result of the failure by
such Party to perform any of its covenants or agreements or breacictbyarty of any of its representations and
warranties in any material respect under the Arrangement Agreement, and (lgré&uaegextension period from the
Outside Date for the Parties, when combined, shall not exceed 90 daysifrerh, 2026;

Parties’” PHDQV )JRUDQ DQGay GRHDGR DIQ&ROH RI WKHP DV DSSOLFDEOH

Yerson’ includes an individual, sole proprietorship, corporation, body corparaterporated or unincorporated
association, syndicate or organization, partnership, limited partnership, lirmtigitly company, unlimited liability
company, joint venture, joint stock company, trust, natural persomiincpacity as trustee, executor, administrator
or other legal representative, a government or Governmental Authority oreotiityr whether or not having legal
status;

Petiton” PHDQV WKH 3HWLWLRQ |IRUApENdXM QDO 2UGHU DWWDFKHG DV

PFIC” KDV WKH PHDQLQJ DVFULEHG IN¢dhid Tak\EdhsidEationi€ Eertdibl B3/ [FBd@raW LW O H G
Income Tax Consequences of the ArrangemdReceipt of the Consideration in Exchange for the Foran Common
Shares;

Plan of Arrangement” PHDQV WKH SODQ RI DUUDQJHPHQWAppeMKEY MDD W LD OO\ L
amendments or variations thereto made in accordance with the ArrangementéugreébmPlan of Arrangement or
at the direction of the Court;
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Proceeding” means any material court, administrative, regulatory or similar proceedimeth@v civil, quasi-
criminal or criminal), arbitration or other dispute settlement procedure, investigatimquiry before or by any
Governmental Authority, or any claim, action, suit, demand, arbitration, e&hiadjctment, hearing or other similar
civil, quasi-criminal or criminal, administrative or investigative matter or proceeding.

QEF" KDV WKH PHDQLQJ DVFULEHG WdoMeJTFaxVTdnsidgrafibdCenaihPIEL ReQer&d/ LWOHG 2
Income Tax Consequences of the Arrangerttassive Foreign Investment Company Considerafjons

QEF Election” KDV WKH PHDQLQJ DVFULEHG Inedtrd Tax\EdhsidathkECertdil BB/ LRQ WLW
Federal Income Tax Consequences of the Arrangemieassive Foreign Investment Company Consideratjons

RBC Capital Markets © P H D Q \Dd&inn Securities Inc., financial advisor to the Eldorado Special Committee;
RBC Fairness Opinion” PHDQV WKH R SlapitaliMa@rkBs theip & of the date of such opinion and subject
to the assumptions, limitations and qualifications set out therein, the Considévdtimpaid by Eldorado under the

Arrangement is fair from a financial point of view to Eldorado;

3Registered Eldorado Shareholdef means a registered holder of Eldorado Shares as recorded in the skearehold
register of Eldorado;

S5 HILVWHUHG )R UD @e6ris @ tebisdreO oldér of Foran Shares as recorded in the shareladtar r
of Foran;

Registered Plan KDV WKH PHDQLQJ DVFULEHG WdéHaUTaMNWTFondideratoinstCeathF W LR Q W1
Canadian Federal Income Tax Considerations for Sharehold&lgibility for Investment

Regulation S P H R€gulation S under the U.S. Securities Act;

¥elated party " has the meaning ascribed thereto in the section tfBedurities Law ConsiderationsMultilateral
Instrument 61-101tProtection of Minority Security Holders in Special Transactions

Replacement Option” has the meaning ascribed thereto in the section ti¥adnmary + Description of the
Arrangement;

Representatives means, in respect of a Party, any officer, director, employee, considfaesentative (including
financial, legal or other advisor) or agent of the Party or any of its@Batiss;

Required Regulatory Approvals” means any consent, waiver, permit, exemption, review, order, decision or
approval of, or any registration and filing with, any Governmental Autharityhe expiry, waiver or termination of
any waiting period imposed by applicable Law or a Governmental Authorigadh case in connection with the
Arrangement including, without limitation, the approval of the TSX and the NY&Edardance with the terms of
the Arrangement Agreement, the Competition Act Approval and those consentsilisted-oran Disclosure Letter;

Required Securityholder Approval " means the approval of the Arrangement Resolution and the Eldorado Share
Issuance Resolution;

Resident Holder’ KDV WKH PHDQLQJ DVFULEHG MWcKrheUTAMORNdidBratidmatCenaihF WLRQ W I
Canadian Federal Income Tax Considerations for Shareholdetslders Resident in Canada

Responsé KDV WKH PHD hér€Qadl Q WF K H EHHESWINRQ+ToUrAEpH Gl 3
Rule 144 PHDQV 5XOH XQGHU WKH 8 6 6HFXULWLHV $FW DQG DQ\ VXFFH)

SEC” P H D QuhitadkSkites Securities and Exchange Commission;
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Section 3(a)(10) Exemption KDV WKH P H D Gherétd WDKH W/IHEFH\GEdREal \Riioxy Oiidr@ation+
Information for United States Securityholdérs

Securities Act” P H DHh@ Becurities Ac(British Columbia) and the rules, regulations and public policies made
thereunder;

Securities Laws” means, collectively, the Canadian Securities Laws and the U.S. Securities Laws;
SEDAR+” PHDQV WKH 6\VW Hatal Ablygi©and Rétiddva) +;F

Shell Company KDV WKH PHDQLQJ DVFULEHG SHKiifiesHaWwR Chr@idevaibhsVitddW LR Q WLV
States Securities Law Considerations

Skouries Project PHDQV (OGRUDGRTV RZQHG 6NRXULHV SURWWERX OOR D W
described in the Eldorado Public Disclosure Record and the technical reportfitledF KQLFDO 5HSRUW 6NRXUL
*UHHFH™ ZLWK DQ HIIHFWLYH GDWH RI -DQXDU\

Statutory Plan” PHDQV DQ\ VWDWXWRU\ EHQHILW SODQ ZHKIHK LR UDHI X W HD@ \\
participate in or comply with, including the Canada Pension Plan, Quebec Pensiahdpafidable) and any plan
administered pursuant to applicable health tax, workplace safety insuranempllogment insurance legislation;

Stifel “means Stifel Nicolaus Canada Inc., financial advisor to the Foran Special Committee;

Stifel Fairness Opinion” means the opinion of Stifel that, as of the date of such opiniohas®d upon and subject
to the assumptions, limitations and qualifications set forth therein, the @mt&d to be received by Foran
Shareholders under the Arrangement is fair, from a financial point of view, Eotha Shareholders;

Subsidiary” PHDQV ZLWK UHVSHFW WR D VSHFLILHG HQWLW\ DQ\

€) corporation of which issued and outstanding voting securities of supbration to which are
attached more than 50% of the votes that may be cast to elect directorsaptiration (whether
or not shares of any other class or classes will or might be entitled tapariethe happening of
any event or contingency) are owned by such specified entity and the voteedttathose voting
securities are sufficient, if exercised, to elect a majority of the directorslofceuporation;

(b) partnership, unlimited liability company, Joint Venture or other simildityein which such
specified entity has more than 50% of the equity interests and the powieedbtlde policies,
management and affairs thereof; and

(©) a subsidiary (as defined in clauses (a) and (b) above) of any ismpgiEs so defined) of such
specified entity;

Supplementary Information Requestt KDV WKH PHDQLQJ DVFULEHGTWeKAHAnNgEWEREL Q WKH V
Regulatory Matters

STax”~ D Ql@xes” means, with respect to any person, (a) any and all taxes, dues, dutieenpaists, fees, levies,
other assessments, tariffs, charges or obligations of the same or similar hatveeer denominated, imposed,
assessed or collected by any Governmental Authority, including all income taxes, m@uaglitax on or based on

net income, gross income, income as specifically defined, earnings, greggsrecapital gains, profits, business
royalty or selected items of income, earnings or profits, and specificaliding any supranational, national, federal,
provincial, state, territorial, county, municipal, local or foreign taxes, stati ginafe taxes, windfall or excess profit
taxes, capital taxes, royalty taxes, production taxes, payroll taxes, health taxes, employment taxes, legatito
taxes, withholding taxes, global minimum d&rillar 2” taxes, sales taxes, use taxes, goods and services taxes,
harmonized sales taxes, custom duties, value added taxes, ad valorem taxes, excise taxidge altesdd-on
minimum taxes, franchise taxes, gross receipts taxes, licence taxes, occupation taxeeesdaaldproperty taxes,
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stamp taxes, anti-dumping taxes, countervailing taxes, occupation taxes, environment taXes,tdrass and
employment or unemployment insurance premiums, social insurance preard worke§ compensation premiums
and government pension plan premiums and contributions, andtatiesr fees, imposts, assessments or charges of
any kind whatsoever; (b) any interest, penalties, additional taxes, fines and other chargestiand tad may
become payable on or in respect of amounts of the type descritladse (a) above or this clause (b); (c) any liability
for the payment of any amounts of the type described in clauseglfq)asra result of being a member of an affiliated,
consolidated, combined or unitary group for any period or byevofuany statute; and (d) any liability for the payment
of any amounts of the type described in clauses (a) or (b) as a relseihgfa transferee or successor in interest to
any party;

Yaxable capital gain” KDV WKH PHDQLQJ DVFULEH G Intofe UaA GoRsidetationE&ertsiH FW LR Q W
Canadian Federal Income Tax Considerations for Sharehold@&isposition of Foran Common Shares Pursuant to

the ArrangementtTaxation of Capital Gains and Capital Losses

Yaxable capital loss KDV WKH PHDQLQJ DVFULEHG IMdtid Ut WdRsidePatidhkKGerteil FW LR Q W
Canadian Federal Income Tax Considerations for Sharehold@&isposition of Foran Common Shares Pursuant to

the ArrangementtTaxation of Capital Gains and Capital Losses

STax Act” P H D QINcomM& Fax Act (Canada);

STax Election” KDV WKH PHDQLQJ DVFULE H @nteHraxOanBidergtionsBdtavi BanhddlaR Q WLW O
Federal Income Tax Considerations for Shareholder®isposition of Foran Common Shares Pursuant to the
ArrangementtExchange of Foran Common Sharefax Election

STax Instruction Letter ~ KDV WKH PHDQLQJ DVFULE H GnWgieHNax-OdnBidergtionsBata H FW LR Q V

Canadian Federal Income Tax Considerations for Sharehold@&isposition of Foran Common Shares Pursuant to
the ArrangementtProcedure for Making a Tax Election

STax Proposalss KDV WKH PHDQLQJ DVFULEHG Wtohké FaW RonkieratioiCevtdli-W LR Q WL
Canadian Federal Income Tax Considerations for Shareholders

STreasury Regulations” KDV WKH PHDQLQJ DVFUL E H GIngéikedTaHGhRIider@tiosKettainH FW LR Q W
U.S. Federal Income Tax Consequences of the Arrangément

Tribunal ~ KDV WKH PHDQLQJ DVFULE H GTNé Airadgé MeRtReQuistokyHMattetds WLRQ WLWOH G
TSX” PHDQV WKH 7TRURQWR 6WRFN ([FKDQJH

4.S. Dissenting Holder KDV WKH PHDQLQJ DVFULEH GndrKeTrax-ConRdérgltionsBertavi HF W LR Q V
U.S. Federal Income Tax Consequences of the Arrangesté®. Dissenting Holders

U.S. Exchange Act P H D Q UnitdKStates Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated from time to time thereunder;

U.S. Holder” KDV WKH PHDQLQJ DVFULEHG MtEhReUNAMWCRNSideratidneidetai RNGL R Q W L W (
Federal Income Tax Consequences of the Arrangeinent

.S. Securities Act P H D Q Unit&KSthtes Securities Act @D33, as amended, and the rules and regulations
promulgated from time to time thereunder;

.S. Securities Laws means the U.S. Exchange Act, the U.S. Securities Act, and all other applicable U.S. federal
securities laws;

Y.S. TaxCode PHDQV WKH SiQdmal IR&eflw Doleb¥/1986 amended;



-23 -

United Statess’ RUS” PHDQV WKH 8QLWHG 6WDWHYV RI $PHULFD LWV WMHHIG LWRU I
States and the District of Columbia;

VUnited States GAAP” KDV WKH PHDQHefetd iD ¥h& YdctioH @tledGeneral Proxy Informationt
Information for United States Shareholdérand

%IF “means voting instruction form with respect to the Eldorado Meeting or the Feeting.

Unless the context otherwise requires, words importing the singular include tleapltivice versa, words importing
any gender include all genders and words importing persons includedimincorporations and vice versa.
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JOINT MANAGEMENT INFORMATION CIRCULAR
GENERAL PROXY INFORMATION
Introduction

This Circular is furnished in connection with the solicitation of proxies by the managementfdldorado and
Foran for use at the special meeting of Eldorado Shareholders to be heldétidbe of Blake, Cassels & Graydon
LLP, located at Suite 3500, 1133 Melville Street, The Stack, Vancouver, BritismBiallV6E 4E5 at 10:0@.m.
(Vancouver time) on April 7, 2026 and the special meeting of Foran i§talders to be held at the offices of
McCarthy Tétrault LLP located at Suite 5300, 66 WellingBtreet West, Toronto, Ontario M5K 1E6, at 1:00 p.m.
(Toronto time) on April 7, 2026, respectively, and at any adjoamni(a) or postponement(s) thereof.

This Circular does not constitute an offer to sell or a solicitation of antoffeirchase any securities or the solicitation
of a proxy by any person in any jurisdiction in which such an affesolicitation is not authorized or in which the
person making such offer or solicitation is not qualified to do so anygerson to whom it is unlawful to make such
an offer or solicitation of an offer or a proxy solicitation. Neither the delieéihis Circular nor any distribution of
the securities referred to in this Circular will, under any circumstances, cremglaration that there has been no
change in the information set forth herein since the date as that such informgti@mis this Circular.

The information concerning Foraontained in this Circular has been provided by Foran. Although Eldoradmw has
knowledge that would indicate that any of such information is untrue omplete, Eldorado does not assume any
responsibility for the accuracy or completeness of such informatittre dailure by Foran to disclose events that may
have occurred or may affect the completeness or accuracy of such infarmattbat are unknown to Eldorado.

The information concerning Eldorado contained in this Circular has beedgudy Eldorado. Although Foran has
no knowledge that would indicate that any of such information is untricrcomplete, Foran does not assume any
responsibility for the accuracy or completeness of such informatitiredailure by Eldorado to disclose events that
may have occurred or may affect the completeness or accuracy of suptatida but that are unknown to Foran.

All summaries of, and references to, the Arrangement Agreement, the Arrangemeahe Plan of Arrangement in

this Circular are qualified in their entirety by reference to the complete text Afithiegement Agreement and the

Plan of Arrangement. A copRl| WKH $UUDQJHPHQW $JUHHPHQW PD\ EBIQRXQGBRIQCGHWV R
6('$5 DW ZZZ VHGDUSOXV FD DQG (OGRUDGR YVhS ArRhgement R@ediefitisDW Z2Z2Z
also available for inspection by Foran Securityholders without ch&geULQJ VWDWXWRU\ EXVLQHVV K
registered office located at Suite 904, 409 Granville Street, Vancouver, British ColM@6id, T2, until the Foran

Meeting. The Plan of Arrangement is attached to this CirculAppendix C You are urged to carefully read the full

text of the Arrangement Agreement and the Plan of Arrangement.

Information contained in this Circular is given as of March 6, 2026pgxgbere otherwise noted and except that
information in documents incorporated by reference herein is giventlas détes noted therein.

Information contained in this Circular should not be construed as legal, tax or financial adviceand Eldorado
Shareholders and Foran Securityholders are urged to consult their own professional advisors inncection
therewith.

No broker, dealer, salesperson or other person has been authorized to give any information raake any
representation in connection with the Arrangement and the issuance of Eldorado Shares in connentigith the
Arrangement, or other matters to be considered at the Eldorado Meeting or the Foraleeting, other than
those contained in this Circular, and if given or made, any such information or representation musot be
relied upon as having been authorized.
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Information For United States Securityholders

THE CONSIDERATION SHARES ISSUABLE TO FORAN SECURITYHOLDERS AND THE
REPLACEMENT OPTIONS ISSUABLE TO FORAN OPTIONHOLDERS, IN EACH CASE PU RSUANT TO
THE ARRANGEMENT, HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC OR THE
SECURITIES REGULATORY AUTHORITY OF ANY STATE OF THE UNITED STATES, NOR HAS THE
SEC OR THE SECURITIES REGULATORY AUTHORITY OF ANY STATE OF THE UNITED S TATES
PASSED ON THE ADEQUACY OR ACCURACY OF THIS CIRCULAR OR THE FAIRNESS OR MERITS
OF THE PLAN OF ARRANGEMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRI MINAL
OFFENCE.

The issuance of the Consideration Shares to Foran Securityholders in excindingie Foran Shares and the issuance
of the Replacement Options to Foran Optionholders in exchange foFtinan Options, in each case pursuant to the
Arrangement, have not been and will not be registered under the U.S. Securittessfgtl).S. state securities Laws,
and will be issued to Foran Securityholders and Foran Optionhotdspgctively, in reliance upon the exemption
from registration provided by Section 3(a)(1B)] WKH 8 6 6 HF X LSestidnt3{&)($0 Exenvgtiol. Fhe
Section 3(a)(10) Exemption exempts the issuance of any securities isserethamge for one or moteona fide
outstanding securities from the registration requirements under the U.S. SeAutitidsere the terms and conditions
of the issuance and exchange of such securities have been approaembiny of competent jurisdiction that is
expressly authorized by Law to grant such approval, after a hearing @eulstantive and procedural fairness of
the terms and conditions of such issuance and exchange at which all gersgrsn it is proposed to issue the
securities have the right to appear and receive timely and adequate notice Ther€bdurt is authorized to conduct
a hearing at which the substantive and procedural fairness of the terrognalittbns of the Arrangement will be
considered. The Court issued the interim Order on March 6, 2026ubjdct to the approval of the Arrangement by
Foran Securityholders and the approval of the Eldorado Share Issussaati®n by the Eldorado Shareholders, a
hearing on the application for the Final Order on the Arrangement will be heldatyout April 9, 2026 by the Court.
All Foran Securityholders are entitled to appear and be heard at this headrgin@hOrder will be relied upon as a
basis for the exemption from the registration requirements of the U.S. Secidtiesder the Section 3(a)(10)
Exemption with respect to the Consideration Shares to be issued to Foran Salderityin exchange for their Foran
Shares and the Replacement Options to be issued to Foran OptionholderamgexXohtheir Foran Options pursuant
to the Arrangement. Prior to the hearing on the Final Order, the Court will benadahat the parties will so rely
upon the Final Order as the basis for the exemption from the registratiorenegnts of the U.S. Securities Act set
forth in Section 3(a)(10) thereof.

Eldorado and Foran are organized under the federal Laws of Canada &mdvthef British Columbia, Canada,
respectively. Eldorado and Foran are e&xh* I RUHLJQ SULYDWH LVVXHU ~ DV GHILQHG
Act and Rule 3b-4 under the U.S. Securities Exchange Act. The solicitation of proxies Eldorado Meeting and
the Foran Meeting and the transactions contemplated in this Circular are ot solthe requirements of Section
14(a) of the U.S. Exchange Act based on exemptions from the gotigifation rules for such foreign private issuers.
Accordingly, the solicitations and transactions contemplated in this Circular agerbaite in the United States for
securities of a Canadian issuer in accordance with Canadian corporate Laws ananCaaadities Laws, and this
Circular has been prepared solely in accordance with disclosure requiremeditabéppn Canada. Eldorado
Shareholders and Foran Securityholders in the United States should be aware tegusgchents are different from
those of the United States applicable to registration statements under the U.S. Securitiesphatyasthtements
under the U.S. Exchange Act. Eldorado Shareholders and Foran Securityhottiertnited States should also be
aware that disclosure requirements under Canadian laws differ from thosedeoder United States corporate laws
and United States federal and state securities legislation.

The Consideration Shares issued to Foran Securityholders in the United Stated pautbeafirrangement will not
be registered under the U.S. Securities Act but will be freely tradable under the U.SieSekciri except by persons
ZKR DUH 3DIILOLDWHYV ~ DV ERbratdddftes theQ@ompledidh of the Rirangement or who were
affiliates of Eldorado within 90 days prior to the completion of the Ararment. The Consideration issued to Foran
Securityholders who are affiliates (or former affiliates) will be subject to certain restictioresale imposed by the
U.S. Securities Act 6 H3¢carities Law ConsiderationsUnited States Securities Law Considerations

LQ 5XC



-26 -

The Section 3(a)(10) Exemption does not exempt the issuance of secyritiethe exercise of securities that were
previously issued pursuant to the Section 3(a)(10) Exemption. As a resHlijdineado Shares issuable upon exercise
of the Replacement Options may not be issued in reliance upon the Séa}{@0)3Exemption and the Replacement

Options must be exercised pursuant to an available exemption from the registtioements of the U.S. Securities

Act and applicable U.S. state securities Laws or pursuant to a registration stateteerthe U.S. Securities Act. See

Securities Law ConsiderationsUnited States Securities Law Considerations

Information concerning the properties and operations of each of Httlaral Foran contained in or incorporated by
reference in this Circular have been prepared in accordance with thenegpiis of Canadian Securities Laws, which

differ from the requirements promulgated by the SEC under the U.S. Secuaitiss In particular, disclosure of
scientific or technical information regarding mineral reserves and mineral resourcesessimoluded or incorporated

by reference in this Circular has been prepared in accordance with Ni148ad the Canadian Institute of Mining,
OHWDOOXUJ\ DQG 3HWUROHXP GHILQLUMMRPAardsQ G F,aADIV\alrdle BevédopeRIQ VIV W H
by the Canadian Securities Administrators which establishes standards for all publisudéselo issuer makes of
scientific and technical information concerning mineral projects. NI 43-1@drsliffom the disclosure requirements

of the SEC generally applicable to United States companies pursuant to the standardsiadept@dgulation S-K

1300. Accordingly, there is no assurance that any mineral reserves ocalm@seurces that Eldorado and Foran may
reportasD SPHDVXUHG  3LQIHUUHG  RU Un@eEN! BEDMIHGUIdBE Resdrietatl HdbrRdoU F H
or Foran prepared the mineral reserve or mineral resource estimates undedtdrestaopted under Regulation S-

K 1300. An estimate of mineral resources may be materially affected by mmeintal, permitting, legal, title,
taxation, socio-political, marketing, or other relevant issues. The quantity atelafreeported inferred resources in

an estimation are uncertain in nature and there has been insufficient explratidime these inferred resources as

an indicated or measured mineral resource and it is uncertain if furtheragign will result in upgrading them to an
indicated or measured mineral resource category. Inferred mineral reseamecemnsidered too speculative
geologically to have the economic considerations applied to enable them to hizedegs mineral reserves. The
mineral reserves and mineral resources for Eldorado and Foran contaimautporated by reference in this Circular

were reported using CIM Standards. Accordingly, information containthdsi€ircular or in documents incorporated

E\ UHIHUHQFH FRQWDLQLQJ GHVFULSWLRIBVDRI $DR K HRI WtEHE/Radame- R XORLA) JF
and mineral resource information, may not be comparable to similamiafion that would be disclosed by a domestic
United States reporting company in its filings with the SEC.

The financial statements and other financial information of each of Eldoradeoaawl included or incorporated by
reference in this Circular have been prepared in accordance with IFRS, wifgch fim accounting principles
JHQHUDOO\ DFFHSW H GUhied Bt#é¢t RAPWHX BVOD&VKVVIDGRSWHG UXOHV WR DO
issuers, such as Eldorado, to prepare and file financial statements prepa@mbrdance with IFRS without
reconciliation to U.S. GAAP. Accordingly, this Circular does not include an explanattitne principal differences
between, or any reconciliation of, IFRS and United States GAAP. Unless otherwise indicatehaihifinformation
contained and incorporated or deemed incorporated by reference in thiuds presented in accordance with IFRS.
As a result, financial statements and other financial information included or incorpayatfdrence in this Circular
may not be comparable to financial statements and financial informationitfdUBtates companietnvestors
should consult with their own professional advisors for an understanding of the differences between IFRS and
United States GAAP, and of how those differences might affect the financial information presented hare

Foran Securityholders subject to United States federal taxation should be aware thattigement and the
ownership and disposition of Eldorado Shares may have material tax consedi@hdesCanada and in the United
States, including, without limitation, the possibility that the Arrangement is a taxable tramsiactiiole or in part,
IRU 8QLWHG 6WDWHYV |IHGH U Diizon® Fak CdisidéafiosXanSiRWY. 6 Vedérbl thcdme Tax
Consequences of the Arrangemeloran Securityholders should consult their own tax advisors to determine
the particular tax consequences to them of participating in the Arrangement and the ownershimd disposition

of Eldorado Shares acquired pursuant to the Arrangement.

The enforcement by Eldorado Shareholders and Foran Securityhol@érs lidibilities under United States federal
and state securities Laws may be affected adversely by the fact that Eldoradoaarat&organized under the federal
Laws of Canada and the Laws of British Columbia, Canada, respectively, b&sdigjions outside the United States,
that some or all of their officers and directors of Foran and Eldoradpectively, are residents of countries other
than the United States, that some or all of the experts named in this Careutasidents of countries other than the
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United States and that all or a substantial portion of the assets of Eldoradarkbsarch persons are located outside

the United States. As a result, it may be difficult or impossible for Eldorado 8ldeehand Foran Securityholders

in the United States to effect service of process within the United States upon &|deveah, their respective

directors or officers or such experts, or to realize, against them, juggments of courts of the United States

predicated upon civil liabilities underttHGHUDO VHFXULWLHY /DZV RI WKH 8QLWHG 6WDWF
within the United States. In addition, Eldorado Shareholders and Foran Secueitghinlthe United States should

not assume that the courts of Canada: (a) would enforce judgments of Shaitiesi courts obtained in actions against

such persons predicated upon civil liabilities under the federal securities Leved fifiteG 6 WDWHY RU 3EOXH VNV’
of any state within the United States; or (b) would enforce, in original actionditiéabagainst such persons
SUHGLFDWHG XSRQ FLYLO OLDELOLWLHV XQGHU WHKHVINM\G HDD R/IHBF QU VW Dt
within the United States.

Currency Exchange Rates
The following table sets forth the high and low daily exchange rates fdJ.@nealollar expressed in Canadian dollars

for each period indicated, the average of the daily exchange rates fgrezachindicated and the exchange rate at
the end of each such period, based upon the daily exchange rates pbgvildedank of Canada:

Year Ended
December 31
2025 2024
Rate at end of period $1.3706 $1.4389
Average rate during period $1.3978 $1.3698
High $1.4603 $1.4416
Low $1.3558 $1.3316

Cautionary Statement Regarding Forward-Looking Information

This Circular (including the Appendices hereto) contains certain statements ondestbsit may constitute forward-
ORRNLQJ LQIRUPDWLRQ ZLWKLQ WKH PHDQLQJ RL\DGEWIVEQBE®iRHG & D QD GLD (
information ~ $00 VWDWHPHQWY DQG GLVFORVXUHYV RWKHU WHKHY WKRMHVK I
outcomes, results or developments that management of Eldorado or Foradicableppnticipates or expects may
or will occur in the future (in whole or in part) should be considéoeaard-looking information. In some cases,
forward-ORRNLQJ LQIRUPDWLRQ FDQ EH LGHQWLILHG E{ WHU®Q®  V XHKS HDRAW 3|
SDQWLFLSDWH" B2EHOLHYH ™ 3SRWHQWLDO"~ 3HQDEOMS D UDEDM WH B B MQLRIOR

Various assumptions or factors are typically applied in drawing conclusiomakimg the forecasts or projections set
out in forward-looking information. Those assumptions and facter®ased on information currently available to
Eldorado and Foran, as applicable, including information obtained friodngthrty industry analysts and other third
party sources. In some instances, material assumptions and factoesaragqat or discussed elsewhere in this Circular
(including the Appendices hereto) in connection with the statements or disclostamiog the forward-looking
information. You are cautioned that the following list of material factors and asisms is not exhaustive. The
factors and assumptions include, but are not limited to:

X the approval of the Arrangement by the Court and Foran Securityhagersyal of the issuance of Eldorado
Shares under the Arrangement by Eldorado Shareholders and satisfatttierotifer closing conditions in all
material respects in accordance with the Arrangement Agreement and the timing thereof

X the completion and timing of the Arrangement;

X the timely receipt of all Required Regulatory Approvals and other third partyentmto complete the
Arrangement;

X satisfaction of the other closing conditions in all material respects in aocerdaith the Arrangement
Agreement;

X trading access related to the Eldorado Shares issuable upon exercise ofdbenRag Options;
X the impact of income Tax Laws, including treatment of Foran Securityholdegs applicable Tax Laws;



X X X X X

X X

X
X
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no unforeseen changes in the legislative and operating framework for thedsusfnEldorado or Foran, as
applicable;

no significant adverse changes in economic conditions that influencentend for gold, silver, copper, zinc
and lead;

no significant adverse changes in commaodity prices;
a stable competitive environment;
stability in financial capital markets;

the ability to obtain all necessary permits, licenses and regulatory approwalsmely manner to carry out
development activities;

the ability to market gold, silver, copper, zinc and lead successfudlyrtent and new customers;
the impact of increasing competition;

the perceived benefits of the Arrangement and the expected attributes of Eldaraaanpletion of the
Arrangement;

the ability to obtain financing on acceptable terms; and
no significant event occurring outside the ordinary course of businesasaatatural disaster or other calamity.

In particular, this Circular (including the Appendices hereto) and the documeatporated by reference herein
contain forward-looking information and statements, including forwardihgdkformation and statements pertaining
to the following:

X X X X X

X

X

X X X X X X

X

X X X X X X

the Eldorado Meeting and the Foran Meeting and the timing thereof;

the solicitation of proxies by Eldorado and Foran;

the perceived benefits of the Arrangement and possible synergies resultirthdrérrangement;
the structure, steps, timing and effects of the Arrangement;

the timing of the Final Order and the Effective Date of the Arrangement and theatimethat the conditions
to completion of the Arrangement will be satisfied;

the satisfaction of conditions for listing of the Consideration Shares anddbeaéd Shares issuable upon the
exercise of the Replacement Options on the TSX and the NYSE and the timing thereof;

the receipt of the Required Regulatory Approvals and other third party tetse@omplete the Arrangement;

the availability of the Section 3(a)(10) Exemption for the issuance of tmsid&wation Shares and the
Replacement Options;

the delisting of the Foran Common Shares from the TSX and OTCQX and Foraly tedwra reporting issuer;

the transfer restrictions (or lack thereof) with respect to the Eldorade@sSkhaon the completion of the
Arrangement;

the treatment of Foran Securities held by directors and senior officers of Foran;
the number of Consideration Shares expected to be issued pursuant t@atiyeient;
the number of Replacement Options expected to be issued pursuant tatigeirent;

the expected percentage ownership of Former Foran Securityholders of thed&l&bhares on a non-diluted
basis immediately following completion of the Arrangement;

anticipated executive leadership and Eldorado Board changes followindetiompf the Arrangement and
expected succession and renewal planning;

the future payment of dividends on Eldorado Shares and amounts thereof;
the liquidity and the market price of Eldorado Shares;

sources of income;

objectives, business plans and strategies;

financial conditions;

industry conditions;



x

X X X X X X X X X X X X

X X X X X
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future capital expenditures (including general and administrative expenses), indhelitiming, amount and
nature thereof and sources of financing thereof;

other trends of the capital markets;

projection of market prices and costs;

supply and demand for gold, silver, copper, zinc and lead and odityrpdces;
treatment under governmental regulatory regimes and Tax Laws;
realization of the anticipated benefits of acquisitions and dispositions;
movements in currency exchange rates;

anticipated income Taxes;

plans and objectives of management for future operations;

the success of exploration and development activities;

guantity of the existing mineral resources and mineral reserves of Eldorafioranc
estimates of the mine life of mineral projects;

expectations regarding the ability to raise capital and to add to mineralceseumd mineral reserves through
acquisitions, exploration, development and divestiture of assets;

the exercise of Dissent Rights by Foran Shareholders with regard to the Arrangement;
forecast business results;

anticipated tax treatment of the Arrangement on Foran Securityholders;

anticipated financial performance; and

risk factors related to the business of Eldorado and Foran.

The forward-looking information in statements or disclosures in this Cir(intduding the Appendices hereto) and
the documents incorporated by reference herein is based (in wholpant)impon factors which may cause actual
results, performance or achievements of Eldorado or Foran, as ajgplioatiffer materially from those contemplated
(whether expressly or by implication) in the forward-looking information.s€hfactors are based on information
currently available to Eldorado and Foran, as applicable, including infermeltitained from third-party industry
analysts and other third party sources. Actual results or outcomes may diféeiafty from those predicted by such
statements or disclosures. While Eldorado and Foran do not know what impadtthage differences may have,
their business, results of operations, financial condition and credit stabilitybenayaterially adversely affected.
Factors that could cause actual results or outcomes to differ materially from the egptdissed or implied by
forward-looking information include, among other things:

X

X

the risk that the Arrangement may not close when planned or at all on the teretnditions set forth in the
Arrangement Agreement;

inability to obtain required consents, permits or approvals, includiag-thal Order, Eldorado Shareholder
approval of the Eldorado Share Issuance Resolution and Foran Securitydqmddeval of the Arrangement
Resolution, in a timely manner, or at all;

if a third party makes a Eldorado Superior Proposal or a Foran Superios&tdhe Arrangement may not be
completed and Foran or Eldorado, as applicable, may be required to pagaizel& Termination Fee or Foran
Termination Fee, respectively;

the failure to comply with the terms of the Arrangement Agreement may result in aMrateral Adverse Effect
or Eldorado Material Adverse Effect, as applicable;

the Arrangement may result in Tax being payable by certain Foran SecurityHoltbevéng completion of the
Arrangement;

the Arrangement Agreement may be terminated by any Party in certain circumstances

the Consideration Shares to be issued in connection with the Arrangement haayacmhtimue to fluctuate
between the date of the Arrangement Agreement and the completion of the Arrangement;

the market price of the Foran Shares and the Eldorado Shares may be materiadglyadifected in certain
circumstances;
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X the Arrangement Agreement contains provisions that restrict the ability of £&tdtocado and Foran to pursue
alternatives to the Arrangement and to conduct their respective businesses;

X WKH IRFXV RI PDQDJHPHQWYfVY WLPH DQG DWRWRWKRQ RQSWEK W $ IRU DAQKIHH
business of Eldorado and Foran;

X the benefits expected from the Arrangement may not be realized;
X the exercise of Dissent Rights may impact cash resources or result in the Arrangemeingnirhpleted;

X litigation relating to the Arrangement may be commenced which may prevent, dgase oise to significant
costs or liabilities;

X the Tax consequences of the Arrangement may differ from anticipated treatment;

X the directors and senior officers of Foran have interests in the Arrangtdmaemliffer from those of Foran
Securityholders;

X the fairness opinions do not reflect changes in circumstances that have or magimoeuhe date of the
Arrangement Agreement;

X the risk that future dividend payments by Eldorado on the Elddsadees, including any potential increase or
decrease following completion of the Arrangement, may not be declared popaidy be declared or paid at
levels different than anticipated;

X the requirement that any future dividend payments or increases theretord»eedppy the Eldorado Board on
completion of the Arrangement, which approval may not be obtained;

FKDQJHV LQ RU WKH DSSOLFDWLRQ RI (OGRUDGRYV GLYLGHQG SROLF\

X the availability of funds for the payment of dividends, which will depen, among other things, the operating
cash flow generated by Eldorado and its Subsidiaries;

X (OGRUDGRYV ILQDQFLDO UHTXLUHPHQWYV IR UUHVVDRSH B IW HRIQ N QIGQRJ.
which may limit funds available for dividend payments;

X WKH HI[HFXWLRQ Rl (OGRUDGRTfV JURZWK VRW W HQ\Y HAMW P K W\ RU HFTDX\M KU
the payment of dividends;

X the failure to satisfy solvency tests imposed by the CBCA in connectionthv@tdeclaration or payment of
dividends;

risks related to accidents and labour disputes and other risks inheramhitgy operations and mineral
exploration;

sufficient liquidity for future operations;

cost of capital risk to carry out operations;

increased competition and the lack of availability of qualified personnel or exuead
loss of key personnel,

uncertainty of government policy changes;

the risk of carrying out operations with minimal environmental impact;
operational hazards and availability of insurance;

industry conditions, including changes in Laws and regulations, inclubden@doption of new environmental
laws and regulations and changes in how they are interpreted and enforced;

general economic, market and business conditions;
competitive action by other companies;

the ability of suppliers to meet commitments;

stock market volatility;

creditworthiness of counterparties; and

WKH ULVNV GLVFXVYVHGKX&aGrs D /& HH @& W RiSRi@Wd® ihcuding in the documents
incorporated by reference in this Circular.

x

X

X X X X X X X X

X X X X X X

The forward-looking statements contained in this Circular (including the Appentiereto) and the documents
incorporated by reference herein are made as of the date of such dscitdarado and Foran are not obligated to
update or revise any forward-looking statements, whether as a result offoenation, future events or otherwise,
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except as required by applicable Laws. Because of the risks, uncertainties amtiagsicontained herein, investors
should not place undue reliance on forward-looking statements or discloBueefregoing statements expressly
qualify any forward-looking information contained herein.

This Circular also contains information that may constitute future-orientated finaufigrahation or financial outlook
LQIRUPDWLRQ FORIOOBEWXWHEGRUDGRTYVY SURVSHFWLYH ILQDQFDM® SHUII
flows, all of which is subject to the same assumptions, risk factors, limitatidnguafifications as set forth above.

Readers are cautioned that the assumptions used in the preparatioh affstroation, although considered

reasonable at the time of preparation, may prove to be imprecisgcouiate and, as such, undue reliance should not

EH SODFHG RQ )2), (OGRUDGRYV DFWXDO UHVXGWVH I EIRDODWHBDMEGE\ DQRBF
expressed in, or implied by, FOFI. Eldorado has included FOFI in order to @nmaders with a more complete
SHUVSHFWLYH RQ (OGRUDGRYV IXWXUH RBESFHHMMWMDMWRIQR/QD QUEH 6 D YD OH PW R W ¢
performance. Readers are cautioned that such information may rpgirberéate for other purposes. FOFI contained

herein was made as of the date of this Circular. Unless required by applicable laws, Eddesadot undertake any

obligation to publicly update or revise any FOFI statements, whether as a result of ovevaiioh, future events or

otherwise.

The reader is further cautioned that the preparation of financial statemeatsardance with IFRS requires
management to make certain judgments and estimates that affect the repottets afnassets, liabilities, revenues
and expenses. These estimates may change and such changes may be material, hagimggiities or positive
effect on net earnings as further information becomes available, and as the ecornooricnemt changes.

Eldorado Shareholders and Foran Securityholders are cautioned that thesaffactsiss are difficult to predict and

that the assumptions used in the preparation of such information, alttmngjiered reasonably accurate at the time

of preparation, may prove to be incorrect. Accordingly, Eldorado Sbidesls and Foran Securityholders are
cautioned that the actual results achieved will vary from the information prowéteth and the variations may be
material. Eldorado and Foran caution you that the above list of factors éxtreuistive. Consequently, there is no
representation by Eldorado or Foran that actual results achieved will be the sanodeilomin part as those set out

in the forward-looking information. Other factors which could cause actudts,ggerformance or achievements of
Eldorado or Foran to differ materially from those contemplated (whethegsstp or by implication) in the forward-

looking statements or other forwat@-RRNLQJ LQIRUP D WL R QRifkUFbictdesL \DFDEReVddcBmEMBG HU 3
incorporated by reference Appendix DandAppendix E

Non-IFRS Measures

Included or incorporated by reference in this Circular are referencesgama®n-IFRS financial measures, including

the terms total cash costs and total cash costs per ounce sold, all-inrepusiadéts (AISC") and AISC per ounce

sold, sustaining and growth capital, average realized gold price per oungceeauwlithgs before interest, taxes,

GHSUHFLDWLRQ DEBHOAPRUMANDXWWRE@G BRDUQLQJY EHIRUH LQWHUHVW WDJ!I
Adjusted EBITDA ~ DGMXVWHG QHW HDUQLQJYV ORVVDUBGWMXNWN HDBVEHW RHD UQE

flow excluding Skouries, and cash flow from operating activities before changeskimg capital. In the gold mining

industry, many of these are common performance measures but dre§eR$ financial measures do not have

standardized meanings prescribed by IFRS and therefore may not be ddenpmsamilar measures presented by

other issuers. Readers are cautioned not to consider these non-IFRS finaasiailas as an alternative to, or more

meaningful than measures of financial performance as determined in aceowdéim IFRS. Readers are further

cautioned not to place undue reliance on any one financial measure.

&HUWDLQ RI WKH QRQ),)56 ILQDQFLDO PHDVXUHV'&LD/FO RVUHE EFQ VW KILO/R
FRQVWLWXWH IRUZDUG)ORRNLQJ QRQ),)56 |LQDIQBRLIDIEF LFCHD \PYHDHAK U AK/H WK
HTXLYDOHQW WR VXFKFRS irabdialGneasuies) ar@ 3hamdQ YHirectly comparable IFRS financial
measures, together with reconciliations between such measures and explanationsahgsition, are disclosed

LQ WKH VHFWIRD , HHGWILAMD AW KH U )L Q D Qtios D Qo &hBudiXrdmbayenieqt GisGubsion

and analysis of Eldorado for the financial year ended December &,20KLFK LV DYDLODEOH XQGHU (OC
on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov.
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For more information see the annual management discussion and analydisrafi& for the financial year ended
December 31, 2025, which is incorporated by reference into this Circular.

ELDORADO SHAREHOLDERS *+QUESTIONS AND ANSWERS

The following questions and answers are provided to assist Elddshareholders in understanding the matters to
be considered at the Eldorado Meeting. This section is qualified intieety by the more detailed information
contained elsewhere in this Circular, the accompanying Eldorado Notiddeefing, and the related Eldorado
Meeting Materials. Eldorado Shareholders should read this Cirocgaefully and in full.

General Information About the Eldorado Meeting and Voting

Q. When and where will the Eldorado Meeting be held?

A. The Eldorado Meeting will be held in person only on April 7, 2026, at018:16. (Vancouver time), at the offices

of Blake, Cassels & Graydon LLP, located at Suite 3500, 1133 Melville StreetStébk, Vancouver, British

Columbia V6E 4E5 W Kettlokado Meeting Location” (OGRUDGR 6KDUHKROGHUY DQG SURJ\K
sufficiently in advance of the start time to complete any admission, registatiogecurity protocols at the Eldorado

Meeting Location.

Q. What is the purpose of the Eldorado Meeting?

A. The Eldorado Meeting has been called to consider and, if thought advisgisstavith or without variation, an
ordinary resolution to approve the issuance of Eldorado Shares in conneittidthe Plan of Arrangement pursuant
to section 288 of the BCBCA involving Eldorado, Foran and Foran Bgwiders and to transact such further and
other business as may be properly be brought before the Eldorado dM@etiny adjournment or postponement
thereof.

Q. Why am | receiving this Circular?

A. This Circular is furnished by management of Eldorado and Foreonimection with the solicitation of proxies for
use at the Eldorado Meeting and Foran Meeting, respectively, and at angnatgnt or postponement thereof. The
solicitation is being made by or on behalf of management of Eldoradae®roay be solicited primarily by mail and
may also be solicited by telephone, over the internet, in writing or in perdule Ms expected that the solicitation
will be made primarily by mail, proxies may be solicited personally or by tetephy directors, officers and
employees of Eldorado (who will not be specifically remunerated therefoordeld has retained Laurel Hill to assist
it in its solicitation of proxies from Eldorado Shareholders and providiiadal services including but not limited
to strategic shareholder advisor communications and recommending cogometteance best practices. All costs of
solicitation for the Eldorado Meeting will be borne by Eldorado and Fé&ialorado Shareholders may be contacted
by Eldorado or a representative of Laurel Hill in connection with voting anddli@tation of proxies and voting
instructions.

Q. What is the record date and who is entitled to vote?

A. Only Eldorado Shareholders of record as at the close of businssBldorado Record Date are entitled to receive
notice of, and to vote at, the Eldorado Meeting. Each issued and outgt&fdiinado Share carries one vote on each
matter to be voted upon at the Eldorado Meeting.

Receipt of Eldorado Meeting Materials

Q. How will | receive the Eldorado Meeting Materials?

A. Eldorado is delivering the Eldorado Meeting Materials using full-set delivenorditgly, Eldorado Shareholders
are being provided with the complete package of Eldorado Meeting Materials (imchiei Eldorado Notice of
Meeting, this Circular and the enclosed Eldorado Proxy or VIF, as applidaplagil or by electronic delivery where
an Eldorado Shareholder has previously provided valid consent to receivealnaectronically, in each case in
accordance with applicable legal requirements.

X Registered Eldorado ShareholdersEldoradoMeeting Materials are being delivered directly to Registered
(OGRUDGR 6KDUHKROGHUV DW WKH PDLO WHI DWG/GHIWH VR UV ER HQ HRFRQN (JARGR
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those Registered Eldorado Shareholders who have consented to e-déliwagh Computershare or other
applicable process (for example, email notification or access through aormtedelivery portal, as applicable).
X Non-Registered Eldorado ShareholdersEldorado Meeting Materials are being delivered to Non-Registered
Eldorado Shareholders through their Intermediary in accordance witd1405. Intermediaries may deliver
materials by mail or electronically to Non-Registered Eldorado Shareholders wihadregsented to e-delivery
ZLWK WKHLU ,QWHUPHGLDU\ RU WKH ,QWHUPHGLDU\TV VHUYLFH SURYLC

If you have moved, changed your email address, or otherwise napdate your delivery preferences, Registered
Eldorado Shareholders should contact Computershare and Non-Registeradd&&lmareholders should contact their
Intermediary.

If you have not received the Eldorado Meeting Materials in sufficient timeview them and vote before the
applicable deadline, you should contact your Intermediary (if you arenaRdgistered Eldorado Shareholder) or
Eldorado/Computershare (if you are a Registered Eldorado Shareholdepflprom

Q. Can | obtain additional copies of the Eldorado Meeting Materials?

A. Yes. Eldorado Shareholders may request additional copies of the Eldorado Meeting Mafighi@ls,charge, by

FRQWDFWLQJ (OGRUDGR $WWHQWLRQ &RUSPQIBNVHHIHVWHWD UV RYJ(&RL
EHORZ &RSLHV BIXE®QGRUBDOGHPRVXUH DUH DOVR DYDLODEOH XQGHU (OG
www.sedarplus.cdd QG DV DSSOLFDEOH WKURXJK (OGRUDGRYV HLORBRBVVXILWRR WK

x Eldorado Gold Corporation
Attention: Corporate Secretary (Karen Aram)
550 Burrard Street, 11th Floor
Vancouver, British Columbia V6C 2B5
Email: information@eldoradogold.com
Telephone:+1 604 687 4018 or +1 888 353 8166 (toll-free)
Facsimile: +1 604 687 4026

X Transfer Agent and Registrar:
Computershare Trust Company of Canada
320 Bay Street, 14th Floor
Toronto, Ontario M5H 4A6

Registered and Non-Registered Eldorado Shareholders

Q. Am | a Registered Eldorado Shareholder or a Non-Registered Shareholder?

A. You are a Registered Eldorado Shareholder if you are recorded as a repistdeeadf your Eldorado Shares in
the shareholder register of Eldorado. You are a Non-Registered Elddhadeholder if your Eldorado Shares are
registered either: (i) in the name of an Intermediary that you deal with in redpexir Eldorado Shares, or (i) in
the name of a clearing agency (such as CDS Clearing and Depository Serwice$ Which the Intermediary is a
participant.

Q. What are NOBOs and OBOs?

A. Under NI 54-101, Non-Registered Eldorado Shareholders are generallyrizaeégs: (i) those who object to their

name being made known to Eldorado, knownRREMHFW L QJ EHQ BBO§'L, Br@ (iR thQskl Whd dé not

object to their name being made known to Eldorado, known asRRBFMHFWLQJ EHQHNABOsDO RZQHU\
Intermediaries are responsible for delivering Eldorado Meeting Materials and colieatiimgyinstructions from Non-

Registered Eldorado Shareholders in accordance with NI 54-101 diwhbjgpCanadian Securities Laws.

Voting at the Eldorado Meeting; Proxies and Voting Instructions

Q. What am | being asked to vote on?


http://www.sedarplus.ca/
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A. EldoradoShareholders are being asked to vote on the Eldorado Share Issuance Reselubiot in the Eldorado
Notice of Meeting and described in this Circular, to approve the issuafiddasbdo Shares in connection with the
Arrangement.

Q. How do | vote if | am a Registered Eldorado Shareholder?

A. Registered Eldorado Shareholders may vote by: (i) completing, signéhgeturning the enclosed Eldorado Proxy
in accordance with the instructions on the Eldorado Prax®) G X @énerbdl Proxy Matters of Eldorada
Appointment and Revocation of Proxies Q W K L V o&(li)laexidirg dnd voting at the Eldorado Meeting in
person. Registered Eldorado Shareholders who vote by telephone etintél require the control number shown
on the Eldorado Proxy. Registered Eldorado Shareholders are encourageal g proxy well in advance of the
proxy deadline to ensure their vote is counted, regardless of theiy &biittend the Eldorado Meeting.

Q. How do | vote if | am a Non-Registered Eldorado Shareholder?

A. Non-Registered Eldorado Shareholders generally vote by completing and getilmmil'IF provided by their
,(QWHUPHGLDU\ RU WKH ,QWHUPHGLDU\§VQDHUY IDFCH 6RORM IGRHQV RQW H QL% UL
the instructions provided by your Intermediary. In many cases, the&fimits voting by telephone or over the internet

(including atwww.proxyvote.con), in each case in accordance with the instructions on the VIF. Intermediaries
frequently impose voting cuR11V HDUOLHU WKDQ (0OGRUB&RtEéd ElddRddo Shdbrel@etsQH 1R Q
should submit voting instructions as early as possible. Eldorado maytifilsothe Broadridge QuickVot&service

to assist Non-Registered Eldorado Shareholders that are NOBOs with voting thestd&l&rares by telephone,

where available.

Q. Can | vote in person if | am a Non-Registered Eldorado Shareholder?

A. If you are a Non-Registered Eldorado Shareholder and wish to attetidipate or vote at the Eldorado Meeting,
you must insert your own name in the space provided on the VIkosgot by your Intermediary and follow all of
the applicable instructions provided by your Intermediary. By doingy@e,are instructing your Intermediary to
appoint you as proxyholder. It is important that you comply with the siginaind return instructions provided by
your Intermediary. Non-Registered Eldorado Shareholders who have gaestiooncerns regarding any of these
procedures may also contact their Intermediary. It is recommended thaieimgbithis kind be made well in advance
of the Eldorado Meeting.

Q. What is the deadline for submitting my proxy or voting instructions?

A.

X Registered Eldorado Shareholders:7R EH YDOLG FRPSOHWHG SUR[LHV PXVW EH UHF
agent and registrar, Computershare, no later than 10:00 a.m. (Vancouyeoriitiee second Business Day
preceding the date of the Eldorado Meeting or any adjournment gopestent thereof. The Eldorado Proxy
may be returned by mail or other permitted delivery methods, or magtée by telephone or over the internet,
LQ HDFK FDVH LQ DFFRUGDQFH ZLWK WKH LSXWHUVHWDIURHFY ROQLWKG J( O
Computershare Trust Company of Canada, 320 Bay Street, 14th Flommtdd@ntario M5H 4A6.

X Non-Registered Eldorado Shareholders:Non-Registered Eldorado Shareholders must comply with the
GHDGOLQH VSHFLILHG E\ WKHLU ,QWHUPHGLBU\ORQR WIKGHRYV SAKR[FKEGPADG
you require assistance voting, including assistance with any available telephortermet voting options
(including the Broadridge QuickVot& service for beneficial shareholders, where applicable), please contact
Laurel Hill at +1 877 452 7184 (toll-free in North America), +1 416 @221 (outside North America), by email
atassistance@Ilaurelhi.comRU E\ WH[WLQJ WKH ZRUG 3,1)2" WR RU

Q. How will my Eldorado Shares be voted if | return a proxy but do not provide votiig instructions?

A. If you are a Registered Eldorado Shareholder and you return araddBroxy but do not specify how the
proxyholder should vote on a matter, your Eldorado Shares will bd irosecordance with the recommendations of
management of Eldorado as set out in this Circular, subject to the discretotaoyity described in the Eldorado
Proxy and this Circular.

Q. Can | appoint someone else to attend and vote on my behalf?


http://www.proxyvote.com/
mailto:assistance@laurelhill.com
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A. Yes. A Registered Eldorado Shareholder may appoint a person (who néedamoEldorado Shareholder) other

WKDQ WKH PDQDJHPHQW SUR[\KROGHUV QDRPHK®WQOQSWKWR(@WBRUDEIR BQRYKI
provided in the Eldorado Proxy and returning the completed Eldorady Rraaccordance with the instructions

provided in the Eldorado Proxy and this Circular. Non-Registered &lddshareholders must follow the instructions

provided by their Intermediary to appoint themselves or another persorxgbqider.

Q. How do | revoke or change a proxy (or change voting instructions)?

A. A Registered Eldorado Shareholder who has given a proxy may revokiét imanner permitted by applicable
Law and as described in this Circular, including by executing and delivering -al¢aet Eldorado Proxy within the
required time period or by delivering a written notice of revocation within the goedctime. Non-Registered

Eldorado Shareholders wishing to change voting instructions must contadntaginediary and comply with the

,QWHUPHGLDU\YY SURFHGXUHY DQG GHDGOLQHYV

The Plan of Arrangement and Approval Requirements

Q. What is a plan of arrangement under the BCBCA?

A. A plan of arrangement is a statutory procedure under British Columiparate law that allows companies to
carry out transactions with the approval of affected securityholdetki$¢ case, the Foran Securityholders) and the
Court.

Q. Has the Eldorado Board made a voting recommendation to Eldorado Shareholders?

A. After careful consideration, including a thorough review of the Arrangevgrdement and the BMO Capital

Markets Fairness Opinion, as well as a thorough review of other matters, inclunBegdibcussed in this Circular,

and after receiving advice from its legal and financial advisors and consittezinganimous recommendation of the
Eldorado Special Committee, the Eldorado Board has unanimously determinec: tAatatihgement is in the best

interests of Eldorado and has approved the transactions contemplateddatigement Agreement. Accordingly,

the Eldorado Board has unanimously approved the Arrangement andhangly recommends that the Eldorado
Shareholders vote FOR the Eldorado Share Issuance Resolution.

Q. Did Eldorado obtain fairness opinions?

A. Yes. Each of BMO Capital Markets and RBC Capital Markets have provided fagpieésns to the Eldorado
Board and the Eldorado Special Committee, respectively, that, as of the date pactiveefairness opinion was
provided, the Consideration to be paid by Eldorado pursuant to taegement is fair, from a financial point of view,
WR (OGRUDGR )RU PR UBRe AahgetheriBMR Capite MErkéts Fairness Opinion D QTae 3
Arrangement+RBC Fairness Opinioh

Q. What approvals are required for the Arrangement to proceed?

A. The obligations of Eldorado and Foran to consummate the Arrangemeie other transactions contemplated
by the Arrangement Agreement are subject to the satisfaction or wawewofiber of conditions, including, among
others: (i) approval of the Arrangement Resolution by the required vBterah Securityholders at the Foran Meeting
in accordance with the Interim Order and applicable Laws; (ii) approval d&ltweado Share Issuance Resolution
by the required vote of Eldorado Shareholders at the Eldorado Eéetatcordance with the rules and policies of
the TSX and NYSE,; (iii) the Final Order having been obtained in form andaswessatisfactory to each of Foran
and Eldorado, each acting reasonably, and not having been set asinldif@dd in any manner unacceptable to either
Eldorado or Foran, each acting reasonably; (iv) conditional approaatlworization of the listing of the Consideration
Shares to be issued in connection with the Arrangement on the NYSE (subjeotaffilsial notice of issuance) and
the TSX (subject only to customary conditions); (v) the Required Regplapprovals, including the Competition
Act Approval, being obtained; (vi) no Law having been enacted, isptmdulgated, enforced, made, entered, issued
or applied and no Proceeding having been otherwise taken underamsydr by any Governmental Authority
(whether temporary, preliminary or permanent) that makes the Arrangementdieglaérwise directly or indirectly
cease trades, enjoins, restrains or otherwise prohibits completion of the Aresygand (vii) the Consideration
Shares to be issued pursuant to the Arrangement being exempt frproghectus and registration requirements of
applicable Securities Laws by virtue of applicable exemptions under Securities Laws @&nbetingr no resale
restrictions on such Consideration Shares under applicable Securities Laws, excegcinofetsiwse holders who
DUH VXEMHFW WR UHVWULFWLRQV RQ UHVDOH DV PHENHVX YWHKI /BDENVQJ D 3|
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On February 25, 2026, the Commissioner issued an ARC to Eldoradspiect of the Arrangement. Receipt of the
ARC constitutes the Competition Act Approval.

Eldorado has applied to list the Consideration Shares to be issued intmamnét the Arrangement (including the
Eldorado Shares to be issued on the exercise of the Replacement Optibes) 8X and the NYSE and has received
conditional approval from the TSX. Final approval of the TSX is conditionghersatisfaction by Eldorado of
customary conditions to listing imposed by the TSX. Eldorado anticipates recaiviaquired authorizations from
the NYSE prior to the closing of the Arrangement.

In order to become effective, the Eldorado Share Issuance Resolutibberagproved by an affirmative vote of a
simple majority of the votes cast on the Eldorado Share Issuance Resojufidtiobado Shareholders present in
person or represented by proxy at the Eldorado Meeting.

Q. What happens if any required approval is not obtained?

A. If, among other things, the Eldorado Share Issuance Resolution gonoted or the Arrangement is not completed
by the Outside Date, the Arrangement Agreement may be terminated anddgldeill continue to operate
independently. In certain circumstances, Eldorado will be required to pay Bue Eldorado Termination Fee in
connection with such termination, or Foran will be required to pay ElddredForan Termination Fee in connection
with such termination. In addition, in certain circumstances, each of EldaratiBoran may be required to pay the
other Party an expense reimbursement of $10 million. If the Arrangemeant sompleted or its completion is
materially delayed and/or the Arrangement Agreement is terminated, for ang,réesonarket price of Eldorado
6KDUHVY PD\ EH PDWHULDOO\ DGYHUVHO\ DITHBWWGRIQBU(QER XD BN IR BRSH.
also be subject to various material adverse consequences, including that cEldotdd remain liable for costs
relatLQJ WR WKH $UUThE®ArkhRgd@evit AgeeimerTermination of the Arrangement Agreemenb Q G
Risk Factors

Shareholder Assistance and Contacts

Q. Who can help answer my questions about voting and Meeting attendance?

A. If you have questions regarding voting, completing your EldoRrday or VIF, obtaining a legal proxy, voting
by telephone or over the internet (including QuickVd@ewvhere applicable), or attending the Eldorado Meeting in
person, you should contact:

X (OGRUDGRYTV SUR&jent Raurdr Hily Orol-frée@ North America: +1 877 452 7184, Outside
I1RUWK $PHULFD (PDLO DVVLVWDQFH#ODXUHDRKRLOO FRP
to +1 877 452 7184 or +1 416 304 0211; and/or

X (OGRUDGRYV WUDQVIHU ComplterdhaieQ@stCbinddamMéfiCaridda, 320 Bay Street, 14th
Floor, Toronto, Ontario M5H 4A6; and/or

x Eldorado (Attention: Corporate Secretary): Eldorado Gold Corporation, Attention: Corporate Secretary
(Karen Aram), 550 Burrard Street, 11th Floor, Vancouver, British ColunM8& 2B5; Email:
information@eldoradogold.com; Telephone: +1 604 687 4018 or 8 BB8 8166 (toll-free); Facsimile: +1
604 687 4026.

Non-Registered Eldorado Shareholders should also contact their Intermediadymgy/IF deadlines and legal proxy
procedures.

FORAN SECURITYHOLDERS +QUESTIONS AND ANSWERS
The following questions and answers are provided to assist Fegauarityholders in understanding the matters to be
considered at Foran Meeting. This section is qualified in its entiretthéymore detailed information contained
elsewhere in this Circular, the accompanying Foran Notice of Meetirdjttenrelated Foran Meeting Materials.
Foran Securityholders should read this Circular carefully améull.

General Information About the Foran Meeting and Voting

Q. When and where will the Foran Meeting be held?
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A. The Foran Meeting will be held in person only on April 7, 2026, & p:én. (Toronto time), at the offices of

McCarthy Tétrault LLP located at Suite 5300, 66 Wellington Street West, TorontojdOM&BIK 1E6 W Krbrah

Meeting Location” )J)RUDQ 6HFXULW\KROGHUY DQG SUR[LKRDGHDYFHKRX &/& HD V WIL
to complete any admission, registration and security protocols at the ForangMastation.

Q. What is the purpose of the Foran Meeting?

A. The Foran Meeting has been called to consider and, if thought advisgtasstevith or without variation, a special
resolution to approve the Plan of Arrangement pursuant to sectiosf #88BCBCA involving Eldorado, Foran and
Foran Securityholders and to transact such further and other busineag be properly brought before the Foran
Meeting or any adjournment or postponement thereof.

Q. Why am | receiving this Circular?

A. This Circular is furnished by management of Foran and Eldoractmnimection with the solicitation of proxies for
use at the Foran Meeting and Eldorado Meeting, respectively, and at angnedjat or postponement thereof. The
solicitation is being made by or on behalf of management of Foran. Whilexipéxted that the solicitation will be
made primarily by mail, proxies may be solicited personally or by telephgmlirectors, officers and employees of
Foran (who will not be specifically remunerated therefor). Foran has retainesl Hillto assist it in its solicitation
of proxies from Foran Securityholders and provide additional services inclimihgot limited to strategic
shareholder communications and recommending corporate governanpeabtses. All costs of solicitation for the
Foran Meeting will be borne by Eldorado and Foran. Foran Securityholdersoenagntacted by Foran or a
representative of Laurel Hill in connection with voting and the solicitation of proxiéesating instructions.

Q. What is the record date and who is entitled to vote?

A. Only Foran Shareholders and Foran Equity Award Holders of record asckidl of business on the Foran Record
Date are entitled to receive notice of, and to vote at, the Foran Meeting. EaehFafrédm Securities entitles the
holders thereof to one vote per Foran Security held on each matter at thévieetang on which such holder is
entitled to vote.

Receipt of Foran Meeting Materials

Q. How will | receive the Foran Meeting Materials?

A. Foran is delivering the Foran Meeting Materials using full-set delivery. AccoydiRgkan Securityholders are
being provided with the complete package of Foran Meeting Materials (including e IRotice of Meeting, this
Circular and the enclosed Foran Proxy or VIF, as applicable), by mail or hyoelecdelivery where a Foran
Securityholder has previously provided valid consent to receive materials electroivicalligh case in accordance
with applicable legal requirements.

X Registered Foran Shareholders and Foran Equity Award Holders:Foran Meeting Materials are being
delivered directly to Registered Foran Shareholders and Foran Equity Awhtterddat the mailing address
VKRZQ RQ )RUDQ Tof PotaRdtitylAtdard. kéyistélJas applicable, or by electronic deliveéhnpse
Registered Foran Shareholders and Foran Equity Award Holders who havetedrtsea-delivery through
Computershare or other applicable process (for example, email notificatiaccess through an electronic
delivery portal, as applicable).

X Non-Registered Foran ShareholdersForan Meeting Materials are being delivered to Non-Registered Foran
Shareholders through their Intermediary in accordance with NI 54-i@tmediaries may deliver materials by
mail or electronically to Non-Registered Foran Shareholders who have consergedklfeery with their
Intermediary ortheQWHUPHGLDU\V VHUYLFH SURYLGHU

If you have moved, changed your email address, or otherwise napdate your delivery preferences, Registered
Foran Shareholders and Foran Equity Award Holders should contact Corhprgeand Non-Registered Foran
Shareholders should contact their Intermediary.

If you have not received the Foran Meeting Materials in sufficient time to reviewahdwote before the applicable
deadline, you should contact your Intermediary (if you are a NoistRegd Foran Shareholder) or
Foran/Computershare (if you are a Registered Foran Shareholder or FoitgrnAcrd Holder) promptly.

Q. Can | obtain additional copies of the Foran Meeting Materials?
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A. Yes. Foran Securityholders may request additional copies of the Foran Meeting Matgttialst charge, by
FRQWDFWLQJ )RUDQ $WWHQWLRQ &RUSRUDWH SHMBUHWDLRJ MUK HRIUDIQ U\P B
&RSLHV RI )RUDQTYV SXEOLF GLVFORVXUH DWW D RQR cpidBvisedBrflGida X QGHU )F

x Foran Mining Corporation
Attention: Corporate Secretary
904-409 Granville Street
Vancouver, British Columbia V6C 1T2
Email: ir@foranmining.com
Telephone:+1 604 488 0008
Facsimile: +1 604 558 0080

x Transfer Agent and Registrar:
Computershare Investor Services Inc.
320 Bay Street, 14th Floor
Toronto, Ontario M5H 4A6

Registered and Non-Registered Foran Shareholders

Q. Am | a Registered Foran Shareholder or a Non-Registered Foran Shareholder?

A. You are a Registered Foran Shareholder if you are recorded as a registeeedhptiir Foran Shares in the
shareholder register of Foran. You are a Non-Registered Foran Sharehgbderribran Shares are registered either:
(i) in the name of an Intermediary that you deal with in respect of yoanFares; or (ii) in the name of a clearing
agency (such as CDS Clearing and Depository Services Inc.) of which the Interniedipgrticipant.

Q. What are NOBOs and OBOs?

A. Under NI 54-101, Non-Registered Foran Shareholders are generally categsrifgdhose who object to their
name being made known to Foran, known as OBOs; and (ii) those whoalgjewi to their name being made known
to Foran, known as NOBOs. Intermediaries are responsible for delivering Merting Materials and collecting
voting instructions from Non-Registered Foran Shareholders in accordandél\s#h101 and applicable securities
laws.

Voting at the Foran Meeting; Proxies and Voting Instructions

Q. What am | being asked to vote on?

A. ForanSecurityholders are being asked to vote on the Arrangement Resolution, setteitForan Notice of
Meeting and described in this Circular, to approve the proposed Phamaoigement under the BCBCA involving,
Eldorado, Foran and Foran Securityholders pursuant to which Eldeithdoquire all of the issued and outstanding
Foran Common Shares, including Foran Common Shares issued upon conekts®mifroran Non-Voting Shares
and exchange of the Foran RSUs and Foran DSUs, in exchange for the Considethédrrangement Resolution
is not approved by the requisite vote of Foran Securityholders at tha Mwmeting, the Arrangement will not be
completed.

Q. How do | vote if | am a Registered Foran Shareholder or Foran Equity Award Holde?

A. Registered Foran Shareholders and Foran Equity Award Holders may votedijhpleting, signing and returning
the enclosed Foran Proxy in accordance with the instructions on the ForanP@Xy X Qebétdl PPoxy Matters
of Foran +Appointment and Revocation of Proxied Q W KL V o&(fi)lblf Atteridlidg and voting at the Foran
Meeting in person. Registered Foran Shareholders and Foran Equity AwaedsHualab vote by telephone or internet
will require the control number shown on the Foran Proxy. Registered Bberholders and Foran Equity Award
Holders are encouraged to vote by proxy well in advance of the proxjirgeta ensure their vote is counted,
regardless of their ability to attend the Foran Meeting.

Q. How do | vote if | am a Non-Registered Foran Shareholder?

A. Non-Registered Foran Shareholders generally vote by completing and retumingFRttprovided by their
LQWHUPHGLDU\ RU WKH LQWHUPHGLDU\fV VEROXMH BORYQGHU LA | IVFHRR %
the instructions provided by your Intermediary. In many cases, thp&fimits voting by telephone or over the internet

(including atwww.proxyvote.con), in each case in accordance with the instructions on the VIF. Intermediaries



http://www.sedarplus.ca/
http://www.proxyvote.com/

-39 -

frequently impose voting cuUR11V HDUOLHU WKDQ )RUDRefistered) RofAn Ghrhizid@drOaHould R Q
submit voting instructions as early as possible. Foran may also utilize theiBgeaQuickVote(Eservice to assist
Non-Registered Foran Shareholders that are NOBOs with voting their Foran Sharephnyntl where available.

Q. Can | vote in person if | am a Non-Registered Foran Shareholder?

A. If you are aNon-Registered Foran Shareholder and wish to attend, participate or vote atathé/Eeting, you
must insert your own name in the space provided on the VIF sent toyyygour Intermediary and follow all of the
applicable instructions provided by your Intermediary. By doing ®@o,aye instructing your Intermediary to appoint
you as proxyholder. It is important that you comply with the signadark return instructions provided by your
Intermediary. Non-Registered Foran Shareholders who have questiomsems) regarding any of these procedures
may also contact their Intermediary. It is recommended that inquiries of thib&inthde well in advance of the
Foran Meeting.

Q. What is the deadline for submitting my proxy or voting instructions?
A.

X Registered Foran Shareholders and Foran Equity Award HoldersTo be valid, completed proxies must be
UHFHLYHG E\ )RUDQTY WUDQVIHU DJHQW WRBQUHJLSWUDTUR WBRPS R WH PV
second Business Day preceding the date of the Foran Meeting or anyajotior postponement thereof. The
Foran Proxy may be returned by mail or other permitted delivery methiodsy be voted by telephone or over
WKH LOQWHUQHW LQ HDFK FDVH LQ DFFRUGD @PH XWW K WKIOH H QW W D X6 IMVQ
is: Computershare Investor Services Inc., 320 Bay Street, 14th Floor, T,abowéoio M5H 4A6.

X Non-Registered Foran ShareholdersNon-Registered Foran Shareholders must comply with the deadline
specified by their Intermediary on the VIF, which may be earlier than the Faray geadline. If you require
assistance voting, including assistance with any available telephone or internetopiomg (including the
Broadridge QuickVoté&Eservice for beneficial shareholders, where applicable), please contact Laurel Hill at +1
877 452 7184 (toll-free in North America), +1 416 304 021lutgjde North America), by email at
assistance@laurelhil.comRU E\ WH[WLQJ WKH ZRUG 3,1)2" WR RU

Q. How will my Foran Securities be voted if | return a proxy but do not provide voting instructins?

A. If you are a Registered Foran Shareholder or Foran Equity Award Holdlgoameturn a Foran Proxy but do not
specify how the proxyholder should vote on a matter, your F8emurities will be voted in accordance with the
recommendations of management of Foran as set out in this Circbi@Gtdo the discretionary authority described
in the Foran Proxy and this Circular.

Q. Can | appoint someone else to attend and vote on my behalf?

A. Yes. A Registered Foran Shareholder or Foran Equity Award Holder may apgménson (who need not be a

Foran Securityholder) other than the management proxyholders named imghePFaxyE\ LQVHUWLQJ WKDW St
name in the blank space provided in the Foran Proxy and retureicgripleted Foran Proxy in accordance with the
instructions provided. Non-Registered Foran Shareholders must follow theiims provided by their Intermediary

to appoint themselves or another person as proxyholder.

Q. How do | revoke or change a proxy (or change voting instructions)?

A. A Registered Foran Shareholder or Foran Equity Award Holder who has givexyamay revoke it in the manner
permitted by applicable Law and as described in this Circular, including bytegeand delivering a later-dated
Foran Proxy within the required time period or by delivering a written notimvotation within the prescribed time.
Non-Registered Foran Shareholders wishing to change voting instructions ntast tieeir intermediary and comply
ZLWK WKH LQWHUPHGLDU\fVY SURFHGXUHY DQG GHDGOLQHYV

The Plan of Arrangement and Approval Requirements

Q. What is a plan of arrangement under the BCBCA?

A. A plan of arrangement is a statutory procedure under British Columipareate law that allows companies to
carry out transactions with the approval of affected securityholatetki¢ case, the Foran Securityholders) and the
Court.

Q. What will | receive in exchange for my Foran Securities?


mailto:assistance@laurelhill.com
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A. Foran Securityholders, other than Foran Optionholders and Dissenting Sherghwill receive, in respect of
each Foran Common Share that is issued and outstanding immediately phiiEfective Time or that is issued
upon conversion of the Foran Non-Voting Shares and exchange of theR®iteEnand Foran DSUs in accordance
with the Plan of Arrangement, 0.1128 of an Eldorado Share and $0c@%hn Foran Optionholders will receive, in
respect of each Foran Option held, one Replacement Option.

Q. Has the Foran Board made a voting recommendation to Foran Securityholders?

A. After careful consideration, including a thorough review of the Arrangemgreement, the Morgan Stanley
Fairness Opinion and the NBF Fairness Opinion, as well as a thorough reviewromatters, including those
discussed in this Circular, and after receiving advice from its legal anccifahadvisors and considering the
unanimous recommendation of the Foran Special Committee, the Foran Bsamlamimously determined that the
Arrangement is in the best interests of Foran, that the Consideration to beddxeilid-oran Shareholdemursuant

to the Arrangement is fair, from a financial point of view, to the Forame®iolders, and has approved the transactions
contemplated by the Arrangement Agreement. Accordingly, the Foran Boardnhasnausly approved the
Arrangement and unanimously recommends that the Foran Securityholders vateeFORingement Resolution.

Q. Did Foran obtain fairness opinions?

A. Yes. Each of Morgan Stanley and NBF have provided fairness opinions to #meBemrd, and Stifel has provided
a fairness opinion to the Foran Special Committee, that, as of the date each respews®dpinion was provided,
the Consideration to be received by Foran Shareholders pursuant to theefreands fair, from a financial point of

YLHZ WR WKH )RUDQ 6KDUHKR O GHheAMrangeidemR B H JIDJQ FRWPIDQMOLHR\Q) DV M KV V 2

37KH $UUD QNBHFHIQads Bpinionhand The ArrangementtStifel Fairness Opinioh

Q. What approvals are required for the Arrangement to proceed?

A. The obligations of Eldorado and Foran to consummate the Arrangemethieapither transactions contemplated
by the Arrangement Agreement are subject to the satisfaction or wawewofiber of conditions, including, among
others: (i) approval of the Arrangement Resolution by the required vBtarah Securityholders at the Foran Meeting
in accordance with the Interim Order and applicable Laws; (ii) approval d&ltweado Share Issuance Resolution
by the required vote of Eldorado Shareholders at the Eldorado Meetatcordance with the rules and policies of
the TSX and NYSE; (iii) the Final Order having been obtained in form andasigessatisfactory to each of Foran
and Eldorado, each acting reasonably, and not having been set asinidifdd in any manner unacceptable to either
Eldorado or Foran, each acting reasonably; (iv) conditional approaattuorization of the listing of the Consideration
Shares to be issued in connection with the Arrangement on the NYSE (subject affilgial notice of issuance) and
the TSX (subject only to customary conditions); (v) the Required Regulappmovals, including the Competition
Act Approval, having been obtained; (vi) no Law having been enacseidspromulgated, enforced, made, entered,
issued or applied and no Proceeding having been otherwise taken unawaryr by any Governmental Authority
(whether temporary, preliminary or permanent) that makes the Arrangement iflegatwvise directly or indirectly
cease trades, enjoins, restrains or otherwise prohibits completion of theehnemgbeing in effect that makes the
completion of the Arrangement illegal or otherwise prohibits or enjoinsPtréies from the completing the
Arrangement; and (vii) the Consideration Shares to be issued pursuaaetAadhgement being exempt from the
prospectus and registration requirements of applicable Securities Lawstu®y ofirapplicable exemptions under
Securities Laws and there being no resale restrictions on such Consideration ShargmplicalelesSecurities Laws,
except in respect of those holders who are subject to restrictions on resale ko EEBLLQJ D *FRQWURO
applicable Securities Laws.

On February 25, 2026, the Commissioner issued an ARC to Eldoradspiact of the Arrangement. Receipt of the
ARC constitutes the Competition Act Approval.

The TSX has conditionally approved the listing of the Consideration Shareseattitiitado Shares issuable upon
exercise of the Replacement Options, subject to approval of the Arrangeesatatien and the Eldorado Share
Issuance Resolution. Listing is subject to Eldorado fulfilling all of the ligtmirements of the TSX. Eldorado has
applied to list the Consideration Shares and the Eldorado Shares issuablearpme @f the Replacement Options
on the NYSE, subject to securityholder and shareholder approval Afrdiegement Resolution and the Eldorado
Share Issuance Resolution, respectively. Listing will be subject to Eldoradorfglélliof the listing requirements of
the NYSE.

In order to be effective, the Arrangement Resolution must be approaddifirmative vote of: (i) at least two-thirds
of the votes cast at the Foran Meeting in person or by proxy by FoaashBtders; (ii) at least two-thirds of the votes
cast at the Foran Meeting in person or by proxy by Foran Securityhold¢irsy together as a single class; (iii) a

SHUVR
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simple majority of the votes cast by holders of Foran Common Shatésy as a separate class, present in person or
represented by proxy at the Foran Meeting, excluding votes attached toSharas held by persons described in
items (a) through (d) of section 8.1(2) of Ml 61-101 anddints related parties or joint actors, all in accordance with
MI 61-101; and (iv) a simple majority of the votes cast by holdefoodin Non-Voting Shares, present in person or
represented by proxy at the Foran Meeting, voting as a separate class and excotediatjached to the Foran Shares
held by persons described in items (a) through (d) of secti¢2)&fIMI 61-101 and any of its related parties or joint
actors, all in accordance with Ml 61-101.

Q. What happens if any required approval is not obtained?

A. If, among other things, the Arrangement Resolution is not approvie: dxrrangement is not completed by the

Outside Date, the Arrangement Agreement may be terminated and Foran will comtimegate independently. In

certain circumstances, Foran will be required to pay to Eldorado the Foramagon Fee in connection with such

termination, or Eldorado will be required to pay to Foran the Eldoradmifiation Fee in connection with such

termination. In addition, in certain circumstances, each of Eldorado aad faty be required to pay the other Party

an expense reimbursement of $10 million. If the Arrangement is ngileted or its completion is materially delayed

and/or the Arrangement Agreement is terminated, for any reason, the niax&eff -oran Shares may be materially
DGYHUVHO\ DIIHFWHG DQG )RUDQYV EXVLQBWLRIQQ F®KXIOBE0 DFARVRG EW L\RXE R
material adverse consequences, including that Foran would remain liable faretatstg to the Arrangement. See

SThe Arrangement AgreemetiTermination of the Arrangement Agreemend QG 35LVN )DFWRUYV

Q. How do | receive the Consideration that | am entitled to under the Arrangement?

A. Registered Foran Shareholders must complete and return the enclosed Letasmitlal which, when properly
FRPSOHWHG DQG UHWXUQHG WRJHWKHU ZLWK WKH FHVFFWMLNORSBWH V. D
Statement” UHSUHVHQWLQJ WK HFojdr $Rates @aidiall stheRrénGindddhsuments, will enable each

Foran Shareholder (other than Dissenting Shareholders and Eldorado éitaraffdiates) to receive 0.1128 of an

Eldorado Share and $0.01 in cash for each Foran Common Share. Yaotwaititually receive any Consideration

until the Arrangement is completed and you have returned your propetpleted documents, including the Letter

RI 7TUDQVPLWWDO DQG DQ\ FHUWLILFDWH V DQ G RIU'BThetAHRMHEeMH QW V UFE
+Procedure for Exchange of Foran Shares for Eldoradar&ti

The Letter of Transmittal is for use by Registered Foran Shareholders only. Non-Reg¢gsed Foran

Shareholders should contact their Intermediary regarding the Arrangement with respect to such Non-
5HILVWHUHG )RUDQ 6KDUHKROGHUYYV )RUDQ 6KDUHVNHURRIG R W K\HU SQURRPYLLE:
to complete the Letter of Transmittal and receive the Consideration issuable pursuant the Arrangement in

exchange for suchNon5HJLVWHUHG )RUDQ 6KDUHKROGHUYV )RUDQ 6Ka&legHV 7KH ,Q
deadlines for making elections.

Foran Equity Award Holders do not need to deliver a Letter of Trétadior any other certificates or documentation
in order to receive the applicable consideration for such Foran EquitydAvedd in accordance with the Plan of
Arrangement.

Shareholder Assistance and Contacts

Q. Who can help answer my questions about voting and Foran Meeting attendance?

A. If you have questions regarding voting, completing your Foran RsoX{F, obtaining a legal proxy, voting by
telephone or over the internet (including QuickV@ewhere applicable), or attending the Foran Meeting in person,
you should contact:

X JRUDQYV SURI[\ ¥R (LEuréVBINW TRIGree in North America: +1 877 452 7184; Outside
1IRUWK $PHULFD (PDLO DVVLVWDQFH#ODXUHDRKRLOO FRP
to +1 877 452 7184 or +1 416 304 0211; and/or

X JRUDQTYV WUDQVIHU D Jdé@pimeBe Invéstbt SEWitkd luc., 320 Bay Street, 14th Floor,
Toronto, Ontario M5H 4A6; and/or

x Foran (Attention: Corporate Secretary): Foran Mining Corporation, Attention: Corporate Secretary, Suite
904, 409 Granville Street, Vancouver, British Columbia V6C 1T2; Email:dr@imnining.com; Telephone
+1 604 488 0008; Facsimile: +1 604 558 0080.
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Non-Registered Foran Shareholders should also contact their Intermedadingg/IF deadlines and legal proxy
procedures.
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SUMMARY

This summary is qualified in its entirety by the more detailed informatigearing elsewhere in the accompanying
Eldorado Notice of Meeting, the Foran Notice of Meeting, and this Circular, inglutien Appendices hereto.

&DSLWDOL]HG WHUPV XVHG LQ WKLV VXPPDWKID @6 BRRM) RWHEESZHRWHV & H
of Terms

The Eldorado Meeting

The Eldorado Meeting will be held at the offices of Blake, Cassels & Graydon Lt&edbat Suite 3500, 1133
Melville Street, The Stack, Vancouver, British Columbia V6E 4E5, on ApBD26 at 10:0@.m.(Vancouver time),

for the purposes set forth in the accompanying Eldorado Notice of Ige@tie business of the Eldorado Meeting
will be to consider and vote upon, among other things, the Eldoraate &suance Resolution and to transact such
IXUWKHU DQG RWKHU EXVLQHVY DV PD\ GR RSHWQY)E ArciHgdRHT KW EHIRUH

The Foran Meeting

The Foran Meeting will be held at the offices of McCarthy Tétrault LLP locat8ditt 5300, 66 Wellington Street
West, Toronto, Ontario M5K 1E6, on April 7, 2026 1:00n. (Toronto time), for the purposes set forth in the
accompanying Foran Notice of Meeting. The business of the Foran Meeting wiktresider and vote upon, among
other things, the Arrangement Resolution and to transact such furthethendbusiness as may properly be brought
EHIRUH WKH )RUDTe @Hdhyemeyitt 6HH 3

Parties to the Arrangement
Eldorado

Eldorado is a corporation existing under the CBCA. Eldorado is aaadbase metals producer with mining,
development and exploration operations in Canada, Greece and Turkiyadslthas a highly skilled and dedicated
workforce, safe and responsible operations, a portfolio of high-quelgtgts, and long-term partnerships with local
communities.

The head office of Eldorado is located at Suite 1188, 550 Burrard Streega@n, British Columbia, V6C 2B5, and
the registered office of Eldorado is located at Suite 2900, 550 Burrard Straeguver, British Columbia V6C 0AS.

Eldorado is a reporting issuer in all of the provinces and territofi€amada and the Eldorado Shares trade on the
TSX undertheWUDGLQJ VV\PERO 3(/'"" DQG WKH 1<6( XQGHU WKH WUDGLQJ V\P

For further information concerning the business and operations of Eij@esippendix D
Foran

Foran is a corporation existing under the BCBCA. Foran is a near-term critieadas producer with its principal

business activity being the acquisition, exploration and advancement of mésmatce properties. The Mcllvenna
Bay project, which has been the primary focus of Foran, is located witbinmdmted traditional territory of Peter
Ballantyne Cree Nation, comprises the infrastructure and works related to aeeetamnd exploration activities of

Foran, and hosts the Mcllvenna Bay Deposit and Tesla Zone.

JRUDQYY KHDG DQG UHJLVWHUHG RIILFH LV ORFBRMG D WWHeaX WK K &
V6C 1T2.

Foran is a reporting issuer in all of the provinces and territories afdasand the Foran Common Shares trade on the
TSX under the trading symb@OM “and on the OTCQX under the trading symBeMCXF ". It is anticipated that,
as soon as reasonably practicable after completion of the ArrangementraheCeonmon Shares will be delisted
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from trading on the TSX and OTCQX and Foran will apply to the applicable Cansetiarities regulators to have
Foran cease to be a reporting issuer.

For further information concerning the business and operations of Beefppendix E

Resulting Issuer

Upon completion of the Arrangement, Foran will become a wholly-owned Subsufidgjdorado. For further
information concerning the business and operations of Eldorado fofjosampletion of the Arrangement, see
Appendix D

The Arrangement

The following is a summary only and reference should be matie fall text of the Arrangement Agreement which

PD\ EH IRXQG XQGHU )RUDQTV DQG (O GRWEZRGRNVcDQOPRILLOBR URIGRY¥5S RV L

EDGAR atwww.sec.govand the Plan of Arrangement attachedfggpendix C

The purpose of the Arrangement is to effect the acquisition of @alleofssued and outstanding Foran Shares by
Eldorado.

The Arrangement will result in the acquisition by Eldorado of all of the issné@dutstanding Foran Common Shares
(other than Foran Shares held by Eldorado or any of its affiliates immedidtelyopthe Effective Time), including
Foran Common Shares issued upon conversion of the Foran Non-Votieg 8hdrexchange of the Foran RSUs and
Foran DSUs in accordance with the Plan of Arrangement, for the ConsiderationQddiag of an Eldorado Share
and $0.01 in cash for each Foran Common Share. Upon complettenAfrangement, Foran will become a wholly-
owned Subsidiary of Eldorado. S€Ehe Arrangemerit

Immediately before the time that is immediately before the Effective Time and withofutrtiver action on the part
of the holder thereof, each outstanding Foran Option shall be deemedlitiooally vested and exercisable at that
time. Exercising Foran Optionholders will, immediately before the Effective Téxezcise all or a portion of their
Foran Options. Each Foran Option (other than Foran Options hekebgiging Foran Optionholders that were validly
exercised immediately before the Effective Time) will be exchanged for ReplacentantsQp purchase Eldorado
Shares. Immediately prior to the Effective Time and without any further actidheopart of the holder thereof,
outstanding Foran RSUs and Foran DSUs (whether vested or unvested) will be debmaddonditionally vested
and transferred to Foran in exchange for the issuance of one ForamoB@o8hare (subject to applicable Tax
withholdings and other source deductions), and each such Foran,®ptian RSU and Foran DSU shall immediately
be cancelled 6 HFhe3Arrangementt Description of the ArrangementD Q Gectrities Law Considerations
Interests of Certain Persons in the Arrangenient

As of the Eldorado Record Date and the Foran Record Date, there are5]@8/@8ldorado Shares and 563,500,936
Foran Shares (consisting of 535,723, Fa8an Common Shares and 27,777,778 Foran Non-Voting Shares), as well
as 11,201,416 Foran Options, 1,387,500 Foran RSUs anfl,Z781Foran DSUs issued and outstanding. Former
Foran Securityholders will own approximately 24.4% of the Eldorado Sharasnon-diluted basis immediately
following completion of the Arrangemenagsuming no additional Eldorado Shares are issued by Eldorado, no
additional Foran Equity Awards are issued by Foran, no Eldorado Omtidhgran Options are exercised and no
Dissent Rights are exercised, in each case, following the Eldorado Record Ddle d&atan Record Date, as
applicable, and prior to the Effective Dat&he Arrangement will be implemented by way of court-approved Plan of
Arrangement under the BCBCA pursuant to the terms of the Arrangemezergnt, the Interim Order and the Final

2 U G H U The Atrarigemerit

Background to the Arrangement

7KH HIHFXWLRQ Rl WKH $UUDQJHPHQW $JUHHRBHRWL DDA RVGWH DPAHRXIO WH
of Eldorado and Foran and their respective legal and financial advisorer@$utty described herein.

S U W




6 H Aihé ArrangementtBackground to the Arrangement
Reasons for the Arrangement
In reaching a conclusion that the Arrangement is in the best interests of Eldmihdfmran, respectively, and in

making their recommendations to Eldorado Shareholders and Foran Secueityhasipectively, the Eldorado Board
and Foran Board considered and relied upon a number of factorsjngclud

X
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Peer-leading near-term growthrollowing the Arrangement, Eldorado is expected to be positioned to deliver
a leading growth profile, underpinned by two fully financed developmentgis, the Skouries Project and
the Mcllvenna Bay Project, which are advancing towards commercial production expeQdd2026 and
mid-2026, respectively.

Substantial EBITDA & free cash flow.Following the Arrangement, Eldorado is expected to generate
approximately $2.1 billion of EBITDAand $1.5 billion in free cash flgvin 2027, which robust long-term
cash flow is expected to fund growth initiatives, strengthen the balance sheebHdBldind support
continued shareholder returns through dividend and share buylmgiams, while maintaining financial
flexibility through commodity cycles.

Long-life, diversified asset basee ROORZLQJ WKH $UUDQJHPHQW (OGRUDGRTYV
balanced gold-copper exposure (~77% gold, ~4% silver, ~15% copper andthéfometals) across
attractive mining jurisdictions in Canada, Greece and Turkiye, providingigtianal and commodity
diversification.

Significant exploration upsideFollowing the Arrangement, Eldorado will continue to accelerate high-value
RUJDQLF JURZWK RSSRUWXQLWLHYV -gta@QeFmlyn@1alfc)Ta316 XYddednd Qtder) R U D
drill ready targets as well as maximizing the exploration potential surrodndiRUDQfV OF,OYHQQ
SURMHFW DQG (OGRUDGRTTV H[LVWLQJ RSHUDWLQJ DQG GHYHORS

Compelling re-rate opportunityAs a result of increased scale and trading liquidity, near-term growth and
enhanced Canadian exposure, the Arrangement is expected to support & paditation re-rate
opportunity.

Sustainability-focused operaton(OGRUDGR DQG )RUDQYYVY VWURQJ DOLIJQPHQW
carbon efficient practices and a shared commitment to responsible mining will efddskedg, following

the Arrangement, to focus on transparent sustainability performance anduedntiwdvancement in
greenhouse gas (GHG) emission mitigation.

Participation by both Eldorado and Foran shareholders in future growfrhe Consideration pursuant to
the Arrangement is predominantly share-based to preserve cash resofundsgrowth and permit Foran
Shareholders to remain fully invested. If the Arrangement is completed, Eldshadeholders will hold

approximately 75.6% and Former Foran Securityholders will hold approximatelye2of the issued and
outstanding Eldorado Shares immediately following completion of the Arrangéomeathon-diluted basis,

assuming no additional Eldorado Shares are issued by Eldorado, no addfitoaralEquity Awards are

issued by Foran, no Eldorado Options or Foran Options are exercised &issent Rights are exercised,
in each case, following the Eldorado Record Date and the Foran RecordPapplicable, and prior to the
Effective Date). Through ownership of Eldorado Shares, Eldorad&anach shareholders will continue to
SDUWLFLSDWH LQ WKH RSSRUWXQLWLHYV DVVRFLWYWHW ZLWK (OGR

1 Calculated as revenue based on public disclosure less cash opersirizased on street consensus analyst estimates as per S&P
CaplQ as of February 2, 2026. EBITDAisanon-IFRSQD Q FL D O P Gdnatad Prbky BidrihationtNon-IFRS Measures

2 Based on street consensus estimates as of February 2, 2026 per EalciBated as operating cash flow less capex. Free cash
flowisanon-IFRSILQDQFLD O P Bénstral Brdxy BifétrhationtNon-IFRS Measures
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X Ability to Close Each of Eldorado and Foran is committed to completing the Arrangemeahtcigates
that the Parties will be able to complete the Arrangement, which is subject to typical closlitpos for a
transaction of this nature, within a reasonable time and in any eventoptfier Outside Date.

X &RPSUHKHQVLYH DUP TV Theélt€rdhs\bKth® ArthRgahheDt\are REQr¥sult of a comprehensive
QHIJRWLDWLRQ SURFHVYV XQGHUWDNHQ ZLWK WAfM BMWMENEWWHD QS
committee relying on advice from financial advisors and legal counsel.

See Appendix D and AppendixE for further information concerning Eldorado following completion tioé
Arrangement.

Additional Eldorado Reasons

In addition to the factors listed above, the Eldorado Board and theaBti&pecial Committee also considered and
relied upon the following factors in making their recommendations:

X +LJK 4XDOLW\ $VVHW $CGOGHOWRQQYRBRHIDPRUWIBOXRO\ ILQDQFHG KLPK)-
D WRS)WLHU MXULVGLFWLRQ RIIHULQJ QWHHWUDRHAU R BQORGXHUIPLBORG
visibility and growth potential, meaningful exploration upside, and attractpvesere to critical minerals.

X Fairness Opinions (O G R U BriaiglVadvisor, BMO Capital Markets, and the Eldorado Special
&RPPLWWHHIV ILQDQFLDO D G praviBdtheis épikio&idthe/E Ddpadd Bobkitand the
Eldorado Special Committee, respectively, to the effect that, as of Febru8B6]1b2sed upon the scope of
review and subject to the assumptions, limitations and qualifications set out in theCBM@I Markets
Fairness Opinion and the RBC Fairness Opinion, the Consideration payabléobgdo pursuant to the
Arrangement is fair, fromD ILQDQFLDO SRLQW RI| YhdHArangeRme(EBMR FairGeBRs 6 HH P
Opinion” D QIGe ArrangementRBC Fairness Opinion

X Majority Approval. The rules and policies of the TSX and NYSE require that the Eldorado Shaneckssu
Resolution be approved by an affirmative vote of a simple majorityeofotes cast on the Eldorado Share
Issuance Resolution by Eldorado Shareholders present in personesergpd by proxy at the Eldorado
Meeting.

X Ability to Terminate for Eldorado Superior ProposalThe Arrangement Agreement allows Eldorado to
terminate the Arrangement Agreement to enter into a written agreement with respect torasoEsdiperior
Proposal upon payment of the Eldorado Termination Fee.

X Review by Eldorado Special CommitteEhe terms of the Arrangement are the result of a comprehensive
negotiation process, undertaken with the oversight and participation &ldbeado Special Committee
relying on financial, legal and other advisors, and in the judgenfetiiecEldorado Special Committee
relying on financial, legal and other advisors and discussions with m@eag and their review of the RBC
Fairness Opinion, the Consideration payable by Eldorado pursuant to thgefnemt is fair, from a financial
point of view, to Eldorado.

X Consideration of AlternativesEldorado and the Eldorado Board have regularly considered its strategic
plans, including potential opportunities for acquisitions and dispositioims vjentures, and investments in
other companies, including, from time to time, the consideration of potential atepi@nsactions with third
parties, and appointed a standing special committee consisting solely ofnidelepdirectors to consider
potential corporate transaction with such third parties and other available alternatives.

X Other Factors.The Eldorado Board and the Special Committee also considered the Arrangement with
reference to the financial condition and results of operations of Eldorado, as iebaspects, strategic
alternatives and competitive position, including the risks involved in achieving thasgeepts and following
WKRVH DOWHUQDWLYHYVY LQ OLJKW RI FXUUHQW ®@DUNHW FRQGLWLRQ)
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The Eldorado Board and the Eldorado Special Committee also considemather i potential issues regarding, and
risks resulting from, the Arrangement, including, among other things:

x the risks to Eldorado if the Arrangement is not completed, including the cdsidai@do in resources and
management attention in pursuing the Arrangement and the limited restrictitims @amduct of business
prior to the completion of the Arrangement;

x the number of Eldorado Shares issuable in exchange for each ForansShwxed and, as a result, the
Eldorado Shares issued on the Effective Date may have a market value diffenetiite prevailing market
value at the time the Exchange Ratio and the Arrangement Agreement were approedeldgrtédo Board;

x following the Arrangement, Eldorado may not realize the benefits of ttengement currently anticipated
due to challenges and costs associated with integrating the operations and pef¢tidnehddo and Foran;

x the Eldorado Termination Fee payable to Foran in specified circumstances, inchiding Eldorado
terminates the Arrangement in connection with an Eldorado Superior Proposal;

x the Expense Reimbursement Fee payable to Foran in specified circumstancesngnalbere the
Arrangement is terminated in connection with a failure to obtain Eldorado Sharehojder&p

X the right of Foran to terminate the Arrangement Agreement under certain limited ciratgsstan
X the potential risk of not obtaining certain consents from third parties redaioenplete the Arrangement,
including from the Court, Eldorado Shareholders, Foran Securityisolde any other third party whose

consent is required including, without limitation Required Regulatory Approvals; and

X the risk of delay of the Required Regulatory Approvals.

7KH (OGRUDGR %RDUG DQG WKH (OGRUNGBHERHPLHG KR P RLKHNV $IBY B QU H P

certain assumptions relating to forward-looking information, and suchmatmn and assumptions are subject to
YDULRXV LRisKRaétor6 HH 3

The foregoing summary of the information and factors considerelebildorado Board and the Eldorado Special
Committee is not intended to be exhaustive. In view of the variety of fastdrthe amount of information considered

in connection with their evaluation of the Arrangement, the Eldorado Boattth@fddorado Special Committee did

not find it practical to, and did not, quantify or otherwise attempt to assign any relative toetgch specific factor
considered in reaching their respective conclusions and recommendatiengldbhado Board and the Eldorado
6SHFLDO &RPPLWWHHTY UHFRPPHQGDWLRQV Ziddidd f&o6 &hdOn Wghi &f theR Q V L
Eldorado Board W QG WKH (OGRUDGR 6SHFLDO &RPPLWWHHTV NQ@QRIZ® 136G RN RH R
of Eldorado, and was also based on the advice of financial and legal adviEmsremo, the Eldorado Board and the
Eldorado Special Committee. In addition, individual members of the ElddBadrd and the Eldorado Special
Committee may have assigned different weights to different fac®t4.Hhé Arrangementt Reasons for the
Arrangement+Additional Eldorado Reasoris

Additional Foran Reasons

In addition to the factors listed above, the Foran Board and the ForaalSf@momittee also considered and relied
upon the following factors in making their recommendation to Foran Sealdgyis:

x Consideration of AlternativesThe Foran Special Committee and the Foran Board each carefully considered
current industry, economic and market conditions and outlooks, incltig#irgexpectations of the future
prospects of the businesses in which Foran and Eldorado operate, as well gmath®@frthe Arrangement
on affected stakeholders. Following a thorough review of alternative strategiecofiection available to
Foran, including exploration of a corporate-level transaction with other couniespand thestatus quo
which included advice from respective financial advisors and legal counsel to theBearahand Foran

G H L
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Special Committee, the Arrangement was determined to be the preferred strategic alternative availab
Foran and the Foran Securityholders.

Fairness OpinionsEach of Morgan Stanley and NBF provided their respective opinionsFothe Board,
and Stifel provided their opinion to the Special Committee, each to the effedshadtFebruary 1, 2026,
based upon the scope of review and subject to the assumptions, limitatiansaéfichtions set out in the
Morgan Stanley Fairness Opinion, the NBF Fairness Opinion and the Stifel FairnessQpspectively,
the Consideration to be received by Foran Shareholders pursuant toahgeknent is fair, from a financial
SRLQW RI YLHZ WR WKH )h&A@ndekentiMbkgRCB@&MdY YairBddHOBinion The
ArrangementNBF Fairness Opinion D QIGe ArrangementtStifel Fairness Opinioh

Foran Securityholder Approvalsin addition to the approval of the Arrangement by the Court, the
Arrangement Resolution must be approved by an affirmative vote of ltbwiftg classes, in accordance
with the provisions of applicable Canadian Securities Laws and minority sharepaltitions provided

by Ml 61-101:

0] at least two-thirds of the votes cast at the Foran Meeting in person or lyybyréoran
Shareholders, voting together as a single class;

(i) at least two-thirds of the votes cast at the Foran Meeting in person or lyylqyréoran
Securityholders, voting together as a single class;

(i) a simple majority of the votes cast by holders of Foran Common Spegsent in person
or represented by proxy at the Foran Meeting, voting as a separate class adithgxclu
votes attached to the Foran Shares held by persons described in items ¢d) ¢(Hyoaf
section 8.1(2) of Ml 61-101 and any of their related partiesiorgators, all in accordance
with Ml 61-101; and

(iv) a simple majority of the votes cast by holders of Foran Non-Voting Shaessent in
person or represented by proxy at the Foran Meeting, voting as a separa@ndlass
excluding votes attached to the Foran Shares held by persons described im)itersigh
(d) of section 8.1(2) of Ml 61-101 and any of their related padiggint actors, all in
accordance with Ml 61-101.

Dissent Rights Registered Foran Shareholders have Dissent Rights with respect to the Arrangement
Resolution and, if the Arrangement becomes effective, have the right to be p#éir thalue of their
Dissenting Shares in accordance with the provisions of Sections 237 to 2&/BEBCA, as modified by

the Interim Order, the Plan of Arrangement and any other order of the. G®H Hseéurities Law
ConsiderationstDissent Rights Under the Arrangemént

Continued Ownership The Arrangement provides Foran Securityholders the opportunity for cedtinu
ownership in the combined business following completion of the Arrangemeiabdity to participate in
future upside through ownership in Eldorado.

Ability to Terminate for Foran Superior ProposalThe Arrangement Agreement allows Foran to terminate
the Arrangement Agreement to enter into a written agreement with respect to a Fnaor Froposal upon
payment of the Foran Termination Fee.

Definitive Agreement Terms and ConditionsThe Arrangement Agreement was the result of a
comprehensive negotiation process with Eldorado and includes terms alitibosrthat are reasonable in
the judgment of the Foran Board and the Foran Special Committee.

Review by Foran Special Committe@he terms of the Arrangement are the result of a comprehensive
negotiation process, undertaken with the oversight and participatioa Bbtan Special Committee relying
on financial, legal and other advisors, and in the judgement of the FpemalSCommittee relying on
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financial, legal and other advisors and discussions with management andvibeirafthe Morgan Stanley
Fairness Opinion, the NBF Fairness Opinion and the Stifel Fairness Opiniooiidéation to be received
by Foran Shareholders pursuant to the Arrangement is fair, from a finpoaialof view, to the Foran

Shareholders.

X Other Factors.The Foran Board also considered the Arrangement with reference to the financial sonditio
and results of operations of Foran, as well as its prospects, strategic alternativempatitive position,
including the risks involved in achieving those prospects and follothivge alternatives in light of current
PDUNHW FRQGLWLRQV DQG )RUDQYV ILQDQFLDO SRVLWLRQ

The Foran Board and the Foran Special Committee also considered a nuptientél issues regarding, and risks
resulting from, the Arrangement, including, among other things:

x the risks to Foran if the Arrangement is not completed, including the costgdn Foresources and
management attention in pursuing the Arrangement and the restrictions on the obbdisatess prior to
the completion of the Arrangement;

x the number of Eldorado Shares issuable in exchange for each ForansShwxed and, as a result, the
Eldorado Shares issued on the Effective Date may have a market value diffenetite prevailing market
value at the time the Exchange Ratio and the Arrangement Agreement were approedeldgrédo Board;

x following the Arrangement, Eldorado may not realize the benefits of tamgement currently anticipated
due to challenges and costs associated with integrating the operations and pefdtidnehdo and Foran;

X the Foran Termination Fee payable to Eldorado in specified circumstances, inelhdieg-oran terminates
the Arrangement in connection with a Foran Superior Proposal;

x the potential risk of not obtaining certain consents from third parties reqaicesnplete the Arrangement,
including from the Court, Eldorado Shareholders, Foran Securityisolde any other third party whose
consent is required including, without limitation, the Required Regulatory Appravels;

x the risk of delay of the Required Regulatory Approvals.

7KH )RUDQ %RDUG DQG WKH )RUDQ 6SHFLD@ X RKH WWHMHJIYHB HDQWR RY
assumptions relating to forward-looking information, and such informati@ assumptions are subject to various
ULV N VRisk Hattors

The foregoing summary of the information and factors consideyethdo Foran Board and the Foran Special
Committee is not intended to be exhaustive. In view of the variety of fastdrihie amount of information considered
in connection with their evaluation of the Arrangement, the Foran Board and tire $oecial Committee did not
find it practical to, and did not, quantify or otherwise attempt to assign any relaigat to each specific factor
considered in reaching their respective conclusions and recommendatiof®raiheBoard and the Foran Special
&RPPLWWHHIY UHFRPPHQGDWLRQV ZHUH Prid@dfadddrgvandinRighQo¥th&Hdtdh QJ O
BoardDQG WKH )RUDQ 6SHFLDO &RPPLWWHHTY NQRZGHSURVEBIHWWN BRXYR({
was also based on the advice of financial and legal advisors to Foran, the BardnaBd the Foran Special
Committee. In addition, individual members of the Foran Board and tla@ BEpecial Committee may have assigned
different weights to different factorss H Hhé Arrangement:Reasons for the ArrangemestAdditional Foran
Reason$

BMO Capital Markets Fairness Opinion

BMO Capital Markets was retained by Eldorado as its exclusive financial advisor yiletrésa possible acquisition
transaction involving Foran. The engagement includes providing Eldoraddindtitial advisory and investment
banking services related thereto, including providing an opinion as to the fafroess financial point of view, of
the Consideration to be paid by Eldorado pursuant to the Arrangement.

F IARA
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On February 1, 2026, BMO Capital Markets orally delivered its opinionegulesitly confirmed in writing, that as at
the date thereof, based upon the scope of review and subject to the assufimpitatisns and qualifications set out
therein, the Consideration to be paid by Eldorado pursuant to the Arrartgsrzén from a financial point of view,
to Eldorado. The full text of the BMO Capital Markets Fairness Opinion, settirtheacope of review, assumptions
made, matters considered and limitations and qualifications on the review undertakenéntion with the BMO
Capital Markets Fairness Opinion, is attached\ppendix Fto this Circular. The summary of the BMO Capital
Markets Fairness Opinion in this Circular is qualified in its entirety by referertbe foll text of the BMO Capital
Markets Fairness Opinion.

Pursuant to its engagement letter with BMO, Eldorado has agreed to pay Bpital Gkarkets fees for its services
as financial advisor, including a fixed fee for the BMO Capital Markets Fairnes®@ivhich is not contingent on
the substance of or conclusions reached in the BMO Capital Markets Fairnegm@pithe completion of the
Arrangement) and fees that are contingent on completion of the ArrangemeradBltias also agreed to reimburse
BMO Capital Markets for its reasonable expenses incurred in connection withvitesand to indemnify BMO
Capital Markets against certain liabilities that might arise out of its engagement. Thenpafrexpenses is not
dependent on the completion of the Arrangement or the conclusions réamthedBMO Capital Markets Fairness
Opinion.

The BMO Capital Markets Fairness Opinion is not a recommendation to any El@radgholder as to how to vote
or act on any matter relating to the Arrangement. The BMO Capital Markets Fapiessn does not address any
other aspect of the Arrangement and no opinion or view was expresseatieassiative merits of the Arrangement in
comparison to other strategies or transactions that might be available to Bldomadvhich Eldorado might engage
or as to the underlying business decision of Eldorado to praediedr effect the Arrangement. The BMO Capital
Markets Fairness Opinion is only one factor that was taken into consideration Bigldinedo Board in making its
determination to recommend that the Eldorado Shareholders vote in fatloeEdfiorado Share Issuance Resolution.
6 H Aihé ArrangementReasons for the ArrangemesiAdditional Eldorado Reasoris

The Eldorado Board urges Eldorado Shareholders to review the BMO Gaitadts Fairness Opinion carefully and
in its entirety.

See The ArrangementtBMO Capital Markets Fairness Opinidn D @pgpendix Fof this Circular.
RBC Fairness Opinion

RBC Capital Markets was retained by the Eldorado Special Committee togtbé Eldorado Special Committee
with financial analysis and advice in respect of the Arrangement and, if requeted®igorado Special Committee,

to deliver an opinion as to the fairness, from a financial point of vietheo€onsideration to be paid by Eldorado
pursuant to the Arrangement.

On February 1, 2026, RBC Capital Marketsbally delivered its opinion, subsequently confirmed in writing, that as
at the date thereof, the Consideration to be paid by Eldoradoaptitsuthe Arrangement is fair, from a financial
point of view, to Eldorado. The full text of the RBC Fairness Opinsaftting out the assumptions made, matters
considered and limitations and qualifications on the review undertaken in connectitnenRBC Fairness Opinion,

is attached a8ppendix Gto this Circular. The summary of the RBC Fairness Opinion in this Cirisutaralified in

its entirety by reference to the full text of the RBC Fairness Opinion.

Under the engagement letter with RBC Capital Markets, Eldorado agreed to igag agdinion fee for the RBC
Fairness Opinion, plus applicable taxes and reasonable expenses incuri®@ Bapital Markets for its services
related to providing the RBC Fairness Opinion, which are not contingehe substance of the RBC Fairness Opinion
or the completion of the Arrangement. Eldorado has also agreed to ind&B@fCapital Markets against certain
liabilities in connection with its engagement.

The RBC Fairness Opinion is not a recommendation to any Eldorado Sldarshas to how to vote or act on any
matter relating to the Arrangement. The RBC Fairness Opinion is only onetfattaras taken into consideration by
the Eldorado Special Committee in making its determination to recommend thdtthadé Board recommend
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Eldorado Shareholders vote in favour of the Eldorado Shamanse5 H V R O X'WeLAR &hgetnent-Reasons for
the ArrangementtAdditional Eldorado Reasoris

The Eldorado Board urges Eldorado Shareholders to review the RB@$=@®pinion carefully and in its entirety.
6 H Aihé ArrangementRBC Fairness Opinioh D @ppendix Gof this Circular.
Morgan Stanley Fairness Opinion

Morgan Stanley was retained by Foran as its financial advisor in connection with thegutgple of all of the equity
or assets of Foran. The engagement includes providing Foran with financial pdwvidanvestment banking services
related thereto, including providing an opinion as to the fairness, from aifihgoint of view, of the Consideration
to be received by Foran Shareholders pursuant to the Arrangement.

On February 1, 2026, Morgan Staniagyrbally delivered its opinion, subsequently confirmed in writing, that as at the
date thereof, the Consideration to be received by Foran Shareholders purghanftangement is fair, from a
financial point of view, to the Foran Shareholders. The full text of the Morgategtaairness Opinion, setting out
the assumptions made, matters considered and limitations and qualificationsexneweundertaken in connection
with the Morgan Stanley Fairness Opinion, is attachefipgpendix Hto this Circular. The summary of the Morgan
Stanley Fairness Opinion in this Circular is qualified in its entirety by referenie foll text of the Morgan Stanley
Fairness Opinion.

Under the engagement letter with Morgan Stanley, Foran agreed to pay Morgan Stanfey iteeservices, all of
which are contingent upon the completion of the Arrangement. Foran has alsotageietburse Morgan Stanley
for its reasonable expenses incurred in connection with its services adénmify Morgan Stanley against certain
liabilities in connection with its engagement.

The Morgan Stanley Fairness Opinion is not a recommendation to any Foran Seldaitgk to how to vote or act
on any matter relating to the Arrangement. The Morgan Stanley Fairness Opinibn és@ffiactor that was taken
into consideration by the Foran Board in making its determination to reenchthat the Foran Securityholders vote
LQ IDYRXU RI WKH $UUDTThé ARdAgeMens RaaBOOSX OV thR BrrarfgemenrtAdditional Foran
Reason$

The Foran Board urges Foran Securityholders to review the Morgan Stanley Faipirdes Carefully and in its
entirety.

6 H Aihé Arrangement-Morgan Stanley Fairness Opinion D @@pendix Hof this Circular.
NBF Fairness Opinion

NBF was retained by Foran as its financial advisor in connection with the progaieenf all of the equity or assets
of Foran. The engagement includes providing Foran with financial advisoiynasiment banking services related
thereto, including providing an opinion as to the fairness, fromaadial point of view, of the Consideration to be
received by Foran Shareholders pursuant to the Arrangement.

On February 1, 2026, NBFerbally delivered its opinion, subsequently confirmed in writing, that as at the eiaefth
the Consideration to be received by Foran Shareholders pursuant to theefreands fair, from a financial point of
view, to the Foran Shareholders. The full text of the NBF Fairness Opinion, sattintge assumptions made,
information reviewed, matters considered and limitations and qualifications on ke texdertaken in connection
with the NBF Fairness Opinion, is attached\ppendix Ito this Circular. The summary of the NBF Fairness Opinion
in this Circular is qualified in its entirety by reference to the full text of the R&Fess Opinion.

Under the engagement letter with NBF, Foran agreed to pay NBF fees fovitesas financial advisor, including
providing the NBF Fairness Opinion, all of which are contingent upon th@leton of the Arrangement or an
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alternative transaction. Foran has also agreed to reimburse NBF for its reasompeablees incurred in connection
with its services and to indemnify NBF against certain liabilities in connection with its engaigem

The NBF Fairness Opinion is not a recommendation to any Foran Secustyasld how to vote or act on any matter
relating to the Arrangement. The NBF Fairness Opinion is only one factor thadkesasinto consideration by the
Foran Board in making its determination to recommend that the Foran Seddatghwote in favour of the
$UUDQJHPHQW ThelArrR@emaHitRa@soAs for the Arrangemenfdditional Foran Reasoris

The Foran Board urges Foran Securityholders to review the NBF Fairness Opiefotiycand in its entirety.
6 H Aihé ArrangementNBF Fairness Opinion D @ppendix |of this Circular.
Stifel Fairness Opinion

Stifel was retained by the Foran Special Committee to provide an opinion as to the,faionessfinancial point of
view, of the Consideration to be received by Foran Shareholders purstlaisangement.

On February 1, 2026, Stifelerbally delivered its opinion, subsequently confirmed in writing, that as atatiee d
thereof, the Consideration to be received by Foran Shareholders purgh@toangement is fair, from a financial
point of view to the Foran Shareholders. The full text of the Stifel Fairnesg®péetting out the assumptions made,
matters considered and limitations and qualifications on the review undertaken ectcammvith the Stifel Fairness
Opinion, is attached akto this Circular. The summary of the Stifel Fairness Opinion in this I@irca qualified in

its entirety by reference to the full text of the Stifel Fairness Opinion.

Under the engagement letter with Stifel, Foran agreed to pay a fixed ofaérifor the Stifel Fairness Opinion, plus
applicable taxes and reasonable expenses incurred by Stifel for its servicestogtatdding the Stifel Fairness
Opinion, which are not contingent on the substance of the Stifel Fai@gisson or the completion of the
Arrangement. Foran has also agreed to indemnify Stifel against certain liabilitiesgcton with its engagement.

The Stifel Fairness Opinion is not a recommendation to any Foran Securitghaddier how to vote or act on any
matter relating to the Arrangement. The Stifel Fairness Opinion is only one factarathtaken into consideration

by the Foran Special Committee in making its determination to recommerttgh&ran Board recommend Foran
6HFXULW\KROGHUV YRWH LQ IDYRXUh&Arrshgermeit Rgd3aps foPthe@QiMangdinéR O X W L
Additional Foran Reason’s

The Foran Board urges Foran Securityholders to review the Stifel Fairness Opiefoiiycand in its entirety.
6 H Aihé ArrangementtStifel Fairness Opinioh D Qd&this Circular.
Voting Support Agreements

Eldorado has entered into Foran Support Agreements with each of the diaudoofficers of Foran, pursuant to
which the Foran Supporting Securityholders have agreed, among otlysrahih subject to the terms and conditions
of the Foran Support Agreements, to vote their Foran Securities in favtha Afrangement Resolution to approve
the Arrangement. As of the Foran Record Date, the Foran Supporting Secueitgtatiectively beneficially own

or exercise control or direction over 19,410,423 Foran Common SB&8mS00 Foran RSUs, 2,216,375 Foran DSUs
and 7,984,750 Foran Options. The Foran Supporting SecurityholuldrBdran Common Shares representing in the
aggregate, approximately 3.6% of the issued and outstanding Foran C&hares on a non-diluted basis and Foran
Securities representing in the aggregate, approximately 5.2% of the issued tarlowg$-oran Securities.

Foran has entered into Eldorado Support Agreements with each of the disectaf§icers of Eldorado, pursuant to
which the Eldorado Supporting Shareholders have agreed, among othsratiihsubject to the terms and conditions
of the Eldorado Support Agreements, to vote their Eldorado Shares in faf/¢lhe Eldorado Share Issuance
Resolution to approve the issuance of Eldorado Shares in connection withahgefnent. As of the Eldorado Record

RQ
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Date, the Eldorado Supporting Shareholders collectively beneficially own or exerdise eodirection over 702,088
Eldorado Shares, representing approximately 0.4% of the outstanding El&bra@s.

6 H Aihé ArrangementtVoting Support Agreemerits
Eldorado SpecialCommittee

The Eldorado Special Committee was formed to, among other things, exardineview the merits of the proposed
transaction between Eldorado and Foran and consider other available strategitivadtetin conjunction with
management and O G R U jpaeRsiovial advisors and make recommendations to the Eldoradovidtiardspect to
any such proposed transactions.

After careful consideration, including thorough review of the Arrangemergehgent and the RBC Fairness Opinion,
and after receiving the advice of its legal and financial advisors, the Eld&@eimal Committee unanimously
determined that the Arrangement is in the best interests of Eldorado and urgyimcommended that the Eldorado
Board recommend Eldorado Shareholders vote in favour of tleedeld Share Issuance Resolution.

Eldorado Board Recommendation

After careful consideration, including a thorough review of the Arrangememefrggnt, the BMO Capital Markets
Fairness Opinion and the RBC Fairness Opinion, as well as a thorough reviewrahattess, including those
discussed in this Circular, and after receiving advice from its legal and finadeiabrs, the Eldorado Board has
unanimously determined that the Arrangement is in the best interests of Eldodaumsaapproved the transactions
contemplated by the Arrangement Agreemémicordingly, the Eldorado Board has unanimously approved the
Arrangement and unanimously recommends that the Eldorado Shareholders vote FOR the Eldoradhare
Issuance Resolution.

6 H Aihé ArrangementtEldorado Board RecommendationD QTGe ArrangementReasons for the Arrangement
+Additional Eldorado Reasorns

Foran Special Committee

The Foran Special Committee was formed to, among other things, examinevieavd the merits of the proposed
transaction between Eldorado and Foran and consider other available strategativedtein conjunction with
management and For&nprofessional advisors and make recommendations to the Foran Boardspéht to any
such proposed transactions.

After careful consideration, including a thorough review of the Arramgeémgreement and the Stifel Fairness
Opinion, and after receiving the advice of its legal and financial advisors, tae Special Committee unanimously
determined that the Consideration to be received by the Foran Shareholdierdriznfi a financial point of view, to
the Foran Shareholders and unanimously recommended that the Foran Baardead Foran Securityholders vote
in favour of the Arrangement Resolution.

6 H Hhé Arrangementt Foran Special Committ€e D QThe 3Arrangementt Reasons for the Arrangemernt
Additional Foran Reason’s

Foran Board Recommendation

After careful consideration, including a thorough review of the ArrangememeAtent, the Morgan Stanley Fairness
Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinion, as well a®agthoeview of other matters,
including those discussed in this Circular, and after receiving advice ifsotagal and financial advisors and
considering the unanimous recommendation of the Foran Special CommitteefdaheBBard has unanimously
determined that the Arrangement is in the best interests of Foran, that the Connitietatioeceived by the Foran
Shareholders pursuant to the Arrangement is fair, from a financial poirevafte the Foran Shareholders, and has
approved the transactions contemplated by the Arrangement Agreefteotrdingly, the Foran Board has
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unanimously approved the Arrangement and unanimously recommends that the Foran Securityholderste
FOR the Arrangement Resolution.

6 H AThé ArrangementtForan Board Recommendation D QT&e Arrangement:Reasons for the Arrangemetat
Additional Foran Reasoris

Description of the Arrangement

The following description of the Arrangement is qualified in its entirety by rederémthe full text of the Plan of
Arrangement, which is attached as Appendix C of this Circular.

The purpose of the Arrangement is to effect the acquisition of dleofssued and outstanding Foran Shares by
Eldorado. Pursuant to the Arrangement Agreement, Eldorado and frawva agreed to complete the Arrangement
pursuant to which, among other things, Eldorado will acquire all the issdesuigstanding Foran Common Shares,
including the Foran Common Shares issued upon conversion of theNramavioting Shares and exchange of the
Foran RSUs and Foran DSUs in accordance with the Plan of Arrangementcaippletion of the Arrangement,
Foran will be a wholly owned Subsidiary of Eldorado.

If approved, the Arrangement will become effective at the Effective Time, whichpeced to be 12:01 a.m.
(Vancouver time) on the Effective Date, which is expected to be in the sgeartdr of 2026.

At the Effective Time, each of the events set out below shall occur atekbeed to occur in the following sequence,
in each case, unless stated otherwise, effective as at one minute intervals stamirigffattive Time, without any
further authorization, act or formality of or by Foran, Eldorado grather person:

1.

Notwithstanding the Foran LTIP or any agreements or other arrangements reldimgn Options, each
Foran Option outstanding, immediately before the time that is immediately beforefdotivEf Time,
whether vested or unvested, shall, without any further act or formality on béhdiblder of Foran Options,
be deemed unconditionally vested and exercisable at that time. Each Exercising Ramaho®ier will,
immediately before the Effective Time, exercise all or a portion of the Foram@pitd by such Exercising
Foran Optionholder in accordance with the written notice provided by the Exelfémiag Optionholder to
Foran. Each Foran Option (other than Foran Options held by Exercising Bgtionholders that were
validly exercised immediately before the Effective Time) will be deemed to bedrnatstby the holder
thereof to Foran in exchange for an option issued by Eldorado thgs& Eldorado Shares (each, a
Replacement Option” at the Effective Time. The number of Eldorado Shares subject to ghecRment
Option shall be equal to (rounded down to the nearest whole numberg Ext¢hange Ratio multiplied by
(ii) the number of Foran Common Shares subject to such Foran Option ieehegrior to the Effective
Time. Such Replacement Option shall provide for an exercise price per El®&itack equal to the exercise
price per Foran Share of such Foran Option immediately prior to the E€f@atie, divided by the Exchange
Ratio and rounded up to the nearest whole cent. The Foran Option shall Heedameediately after its
transfer to Foran. Except as otherwise set out in Section 3.1 of the Plamwodément, each Replacement
Option shall be governed by the terms and conditions of the Eld@ption Plan and any stock option
agreement pursuant to which such Foran Option was granted (includingt luited to, the term to expiry,
conditions to and manner of exercising and vesting schedule), each as mragtded from time to time,
with any adjustment deemed to be made thereto as are necessary to ensure congistérecprovisions
of Section 3.1 of the Plan of Arrangement, including that any references gtoitk option agreements to
the Foran LTIP, Foran or the board of directors of Foran shall beasealerences to the Eldorado Option
Plan, Eldorado and its board of directors, respectively; providedithefse of any conflict between the
terms of the applicable stock option agreement or agreements andrth@fé¢ine Eldorado Option Plan, the
Eldorado Option Plan shall prevail. Notwithstanding the foregoing, it is intetidgdthe provisions of
subsection 7(1.4) of the Tax Act (and any corresponding proviiprovincial or territorial tax legislation)
shall apply to such exchange of Foran Options and, if and to thatedetermined by Eldorado to be
necessary for such provision to apply, the exercise price of a Replad@ptamt (as otherwise determined)
will be increased (and will be deemed always to have been increased) such thmauhe & any, by which
the aggregate fair market value of the Eldorado Shares subject to the Repld@ptimnimmediately after
the exchange exceeds the aggregate exercise price of the Replacement Option (otstenwigesd) does
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not exceed the amount, if any, by which the aggregate fair market valwerufrdm Common Shares subject
to the Foran Option immediately before the exchange exceeds the aggregate exercidethmi¢eoran
Option.

Notwithstanding the Foran LTIP or any agreements or other arrangements felatiag-oran RSUs, each
whole Foran RSU outstanding immediately prior to the Effective Time (whether veategested) shall,
without any further action on the part of any holder thereof, be dkémlee unconditionally vested and
transferred by such holder to Foran in exchange for the issuance BbareCommon Share, subject to
applicable Tax withholdings and other source deductions, and each suetFatam RSU shall immediately
be cancelled.

Notwithstanding the Foran LTIP or any agreements or other arrangerakenitsgrto the Foran DSUSs, each
whole Foran DSU outstanding immediately prior to the Effective Time (whether vestagasted) shall,
without any further action on the part of any holder thereof, be dk#mee unconditionally vested and
transferred by such holder to Foran in exchange for the issuance &focem Common Share, subject to
applicable Tax withholdings and other source deductions, and each salelRetan DSU shall immediately
be cancelled.

Each Dissenting Share held by Dissenting Shareholders in respect of which Righ&nhave been validly
exercised (and the right of such Dissenting Shareholder to dissent with respech thares has not been
terminated or ceased to apply with respect to such shares) shall, withoutlewydat or formality on behalf
of such Dissenting Shareholders, be deemed to have been transféiigarado in consideration for a debt
claim against Eldorado for the amount determined under Article 4 of the Plaraoigadment, and

(a) such Dissenting Shareholders shall cease to be the holders of such DisseartsgaB to have
any rights as holders of such Dissenting Shares other than the right to faérpaitlie by Eldorado
for such Dissenting Shares as set out in Section 4.1 of the Plan of Arrangement;

(b) such Dissenting Shareholdérsames shall be removed as the holders of such Dissenting Shares

from the registers of the Foran Common Shares and Foran Non-Votires $iaintained by or on
behalf of Foran; and

(©) Eldorado shall be deemed to be the transferee of such Dissenting Shareg @learanf all Liens,
and shall be entered in the register of the Foran Common Shares maintained bghalf of Foran
as the holders of such Dissenting Shares.

Each outstanding Foran Non-Voting Share (other than Dissenting Shares giyel@dd by any Dissenting
Shareholders in respect of which Dissent Rights have been validly exercised amdNBofVoting Shares
held by Eldorado or any of its affiliates immediately before the Effective Twilg)without further act or
formality by or on behalf of the holder of such Foran Non-VoSimres, be converted into one Foran
Common Share, and upon such conversion:

€)) the holders of such Foran Non-Voting Shares shall cease to be the tioddeas and to have any
rights as holders of such Foran Non-Voting Shares other than théorigiteive the Consideration
in respect of the Foran Common Shares into which such Foran Non-Voting $hezenverted,
all in accordance with the Plan of Arrangement; and

(b) the names of such former holders of Foran Non-Voting Shares shall beerinom the register
of the Foran Non-Voting Shares maintained by or on behalf of Foraadttet! to the register of
the Foran Common Shares maintained by or on behalf of Foran, as lodlsiech number of Foran
Common Shares issued upon such conversion of such Foran Non-Vaieg.Sh

Each outstanding Foran Common Share (other than Dissenting Sharesiglyel@d by any Dissenting
Shareholders in respect of which Dissent Rights have been validly exercised am€&mmon Shares held
by Eldorado or any of its affiliates immediately before the Effective Time) will, ouitHurther act or
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formality by or on behalf of the holder of such Foran Common eshabve irrevocably assigned and
transferred by the holder thereof to Eldorado (free and clear of aB)Lieexchange for the Consideration
subject to Section 3.3 and Article 5 of the Plan of Arrangement, and supbrexchange:

€) the holders of such Foran Common Shares shall cease to be the holdeis Bbsan Common
Shares and to have any rights as holders of such Foran Common @harethan the right to
receive the Consideration from Eldorado in accordance with the Plan ofyAmamnt;

(b) such Former Foran Sharehold@ineames shall be removed as the holders of such Foran Common
Shares from the register of the Foran Common Shares maintained bigeairadhof Foran; and

(c) Eldorado shall be deemed to be the transferee and the legal and benefigalhaldch Foran
Common Shares (free and clear of all Liens) and shall be entered as ttergddislder of such
Foran Common Shares in the register of the Foran Common Shares rediinaior on behalf of
Foran.

In no event shall a Foran Securityholder be entitled to a fractional Consideratien\Whare the aggregate number
of Consideration Shares to be issued to a Foran Shareholder as Consideratian aad result of the Arrangement
would result in a fraction of a Consideration Share being issuable, theenofronsideration Shares to be received
by such Foran Securityholder shall be rounded down to the nearest wholeeCatimidShare and no person will be
entitled to any compensation in respect of a fractional Consideration Share.

The exchanges, conversions and cancellations provided for in Sectiorntt3elRddén of Arrangement will be deemed
to occur at or following the Effective Time, notwithstanding certain procedel&ed thereto may not be completed
until after the Effective Date.

The Arrangement will result in the acquisition by Eldorado of all of the issné@utstanding Foran Common Shares
(other than Foran Shares held by Eldorado or any of its affiliates immedidtelyopthe Effective Time), including
Foran Common Shares issued upon conversion of the Foran Non-Votieg 8hdrexchange of the Foran RSUs and
Foran DSUs in accordance with the Plan of Arrangement, for the ConsiderationQdif§ of an Eldorado Share
and $0.01 in cash for each Foran Common Share. Upon complettenAfrangement, Foran will become a wholly-
owned Subsidiary of Eldorado.

6 HH Wh€ ArrAngementtDescription of the ArrangementDQ G WKH 30DQ RI $UUApReItHPH QW D
for additional information.

Eldorado Shareholder Approval

At the Eldorado Meeting, pursuant to the requirements of the TSX andvt8&,Neldorado Shareholders will be
asked to consider and, if thought advisable, to pass, with or without vartatdaldorado Share Issuance Resolution
authorizing the issuance of the Consideration Shares in connection with thgefmeart, the full text of which is set
out in Appendix A In order to become effective, the Eldorado Share Issuance Resohutitrbe approved by an
affirmative vote of a simple majority of the votes cast on the Eldorado Sésmuence Resolution by Eldorado
Shareholders present in person or represented by proxy at the EldoradagMeetin

6 H Aihé Arrangement:Securityholder ApprovatEldorado Shareholder Approval
Foran Securityholder Approval

At the Foran Meeting, Foran Securityholders will be asked to consider andudgfhthadvisable, to pass, with or
without variation, the Arrangement Resolution authorizing the Arrangement, the full tedtiici is set out in
Appendix B In order to become effective, the Arrangement Resolution must bevapdoy an affirmative vote of:
(i) at least two-thirds of the votes cast at the Foran Meeting in person ooy lpr Foran Shareholders, voting
together as a single class; (i) at least two-thirds of the votes cast at the Foran Meetir@ninmpleygproxy by Foran
Securityholders, voting together as a single class; (iii) a simple majority oftéecast by holders of Foran Common
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Shares, present in person or represented by proxy at the Foran Meetingasatisgparate class and excluding votes
attached to the Foran Shares held by persons described in items (a) (djafgection 8.1(2) of Ml 61-101 and any
of its related parties or joint actors, all in accordance with MI 61-101;iand $imple majority of the votes cast by
holders of Foran Non-Voting Shares, present in person or representedxigyapthe Foran Meeting, voting as a
separate class and excluding votes attached to the Foran Shares held by pecsitnesidn items (a) through (d) of
section 8.1(2) of Ml 61-101 and any of its related parties or jebotrs, all in accordance with MI 61-101.

6 H Aihé Arrangement:Securityholder ApprovatForan Securityholder Approval
Court Approval
The BCBCA requires that the Court approve the Arrangement.

On March 6, 2026, Foran obtained the Interim Order providing fotéatieg and holding of the Foran Meeting, the
Dissent Rights and other procedural matters and filed a Notice of Hearing ofrFfetittbe Final Order to approve
the Arrangement. Copies of the Interim Order and the Notice of Hearing of Patié@ttached asppendix Kand
Appendix L, respectively, to this Circular.

The Court hearing in respect of the Final Order is expected to take plac® atrd:4Vancouver time), on April 9,
2026, or as soon thereafter as counsel for Foran may be heard, @r atrgr date and time the Court may direct, at
the Courthouse, 800 Smithe Street, Vancouver, British Columbia V6Z 2Bjecsto the Foran Securityholder
Approval and the Eldorado Shareholder Approval. At the hearing, dbet @ill consider, among other things, the
fairness and reasonableness of the terms and conditions of the Arrangedidt rights and interests of every person
affected. The Court may approve the Arrangement in any manner then@oudirect, subject to compliance with
such terms and conditions, if any, as the Court deems fit.

Under the terms of the Interim Order, each Foran Securityholder will have the ragifdar and make submissions
at the application for the Final Order. Any person desiring to appear at thieghefathe application for the Final
Order is required to indicate their intention to appear by filing with thet@mak serving Foran, as applicable, at the
addresses set out below, on or before 5:00 p.m. (Vancouver Timéprinl, 2026, a Response to Petition

Responsé L Q F Gheiaddyeks for service, together with all materials on which he, she or itsiceraly at
the application. The Response and supporting materials must be deliveredtheittiime specified, to Foran at the
following address:

McCarthy Tétrault LLP

745 Thurlow Street, Suite 2400
Vancouver, BC V6E 0C5
Attention: Owais Ahmed
E-mail: oahmed@mccarthy.ca

The Final Order, if granted, will be relied upon as a basis for the Section J(BX@®ption with respect to the
Consideration Shares to be issued to Foran Securityholders in exchange feortheiShares and the Replacement
Options to be issued to Foran Optionholders in exchange for thein Eptions, in each case, pursuant to the
Arrangement. Prior to the hearing on the Final Order, the Court has been @ iwibitmed of this effect of the Final
Order.

The Petition for the Final Order is attacheddapendix M 6 HTHe ArrangementCourt Approval

Procedure for Exchange of Foran Shares for Eldorado Shares

For each Registered Foran Shareholder, accompanying this Circular is a Letsrsohittal.

Registered Foran Shareholders (other than Dissenting Shareholders) must camdptetarn the enclosed Letter of

Transmittal which, when properly completed and returned together with the celficate/or DRS Statement(s)
UHSUHVHQWLQJ WKH )RUDQ 6dd bllH#herO&stirdd] YochiRents, Quille éhBbléHesch Foran
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Shareholder (other than Dissenting Shareholders and Eldorado or argfiifates) to receive 0.1128 of an Eldorado
Share and $0.01 in cash for each Foran Common Share. You willtnallyaceceive any Consideration until the
Arrangement is completed and you have returned your properly completesnents, including the Letter of
Transmittal and any certificate(s) and/or DRS Statement(s) representing your Foem Shar

Any Non-Registered Foran Shareholder whose Foran Shares are registered in tlo¢ aarmgermediary should
contact that nominee for assistance in depositing such Foran Common Shasksudddollow the instructions of
such nominee in order to deposit such Foran Shares with Computershare.

Foran Equity Award Holders do not need to deliver a Letter of Tritasior any other certificates or documentation
in order to receive the applicable consideration for such Foran EquitydAvedd in accordance with the Plan of
Arrangement.

6 H Aihé ArrangementtProcedure for Exchange of Foran Common Shares for Ethio&hares

Additional copies of the Letter of Transmittal are available by contacting Computeeshdepositary. The Letter of
7TUDQVPLWWDO LV DOVR DYDLODEOH XQ®wselRrplBQV LVVXHU SURILOH

Regulatory Matters

The Arrangement Agreement provides that receipt of all Required RegulatorywAlspiacluding Competition Act
Approval, is a condition precedent to the Arrangement becoming effective.

The TSX has conditionally approved the listing of the Consideration ShareseaBttitinado Shares issuable upon
exercise of the Replacement Options, subject to approval of the Arrangemehitti®esnd the Eldorado Share
Issuance Resolution. Listing is subject to Eldorado fulfilling all of the listugiirements of the TSX. Eldorado has
applied to list the Consideration Shares and the Eldorado Shares issuabéxenose of the Replacement Options
on the NYSE, subject to securityholder and shareholder approval Afridiegement Resolution and the Eldorado
Share Issuance Resolution, respectively. Listing will be subject to Eldoradorfglélliof the listing requirements of
the NYSE.

See The ArrangementtRegulatory Matter§
Dissent Rights with Respect to the Arrangement

Registered Foran Shareholders who are both: (a) a registered or beneficial Foeanl&aas of the Foran Record
Date; and (b) a registered or beneficial Foran Shareholder as of 5:00 p.eovamntime) on April 2, 2026 (or 5:00
p.m. (Vancouver time) on the date that is two Business Days prior to the ataa@yradjourned or postponed Foran
Meeting is reconvened, as applicable) have Dissent Rights with respect to the Aeangesolution and, if the
Arrangement becomes effective, to be paid the fair value of their Dissentings3h accordance with the provisions
of Sections 237 to 247 of the BCBCA, as modified by the Interim OtfieRlan of Arrangement and any other order
of the Court. Any such Foran Shareholder wishing to exercise Dissent Rightsesfigct to the Arrangement
Resolution must (i) send Foran a written Notice of Dissent to the Arrang&masalution, which written Notice of
Dissent must be received by Foran c/o McCarthy Tétrault LLP, Suite 2400 hrdidw Street, Vancouver, British
Columbia, V6C 0C5, AttentionOwais Ahmedby 5:00 p.m. (Vancouver time) on April 2, 2026 or by 5:00.p.
(Vancouver time) on the date that is two Business Days prior to the date thatj@myned or postponed Foran
Meeting is reconvened; (ii) not have voted in favour of the ArrangeResolution; and (iii) otherwise strictly comply
with the provisions of Sections 237 to 247 of the BCBCA, as modifighébinterim Order, the Plan of Arrangement
and any other order of the Court.

Only Registered Foran Shareholders are entitled to Dissent Rights. ThereforBebistered Foran Shareholders
who wish to exercise Dissent Rights must arrange for the Registered Foran Hearnehahose name their Foran
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Shares are registered to deliver a Notice of Dissent on their behalf or, alternativelyn&de arrangements to have
their Foran Shares re-registered in their names prior to the Effective Date.

It is recommended that you seek independent legal advice if you wistrtise any right of dissent. Failure to strictly
comply with the requirements set forth in Sections 237 to 247 of the BC&Cmodified by the Interim Order, the
Plan of Arrangement and any other order of the Court, may result in thd bsgright of dissent.

6 H Kbeéurities Law Considerations Dissent Rights Under the Arrangeméntlie texts of the Interim Order,
Sections 237 to 247 of the BCBCA and the Plan of Arrangement, which wildeant in any dissent proceeding,
are set forth inAppendix K Appendix N andAppendix G respectively, to this Circular.

Summary of Income Tax Considerations

For a summary of certain Canadian income tax considerations generdittplaleto certain Foran Shareholders who,

under the Arrangement, dispose of Foran Common Shatéscdme Tax Considerations Certain Canadian

Federal Income Tax ConsiderationsDQG IRU D VXPPDU\ RI FHUWDLQ P iviseguenz€s 8Q LV
RlI WKH $UUD Q Inddrmd Qax Covisiddrations Certain U.S. Federal Income Tax Consequences of the
Arrangement

Such summaries are not intended to be legal or tax advice. Foran Shareholders should consult tlmim tax
advisors about the applicable Canadian or United States federal, provincial and local tax consequenceshef t
Arrangement and the ownership and disposition of Eldorado Shares acquired pursuant to the Arrangement

Risk Factors

Eldorado Shareholders who vote in favour of the Eldorado Share ¢esRasolution and Foran Securityholders who
vote in favour of the Arrangement Resolution will be voting in favouhefdcquisition of Foran by Eldorado, and,
in the case of Foran Securityholders, to invest in Eldorado Shares or RepleOgtiams, as the case may be, and in
the case of Eldorado Shareholders, to invest in the business of Hogam afe certain risk factors associated with the
Arrangement and an investment in Eldorado Shares and an investment in Herashahld be carefully considered
by Eldorado Shareholders and Foran Securityholders, as applicable, incledfagttthat the Arrangement may not
be completed if, among other things, the Eldorado Share IssuancetResslnot approved at the Eldorado Meeting,
the Arrangement Resolution is not approved at the Foran Meeting or if a@ry aathditions precedent to the
completion of the Arrangement are not satisfied or waived, as applicable. Ree@&deastioned that such risk factors
are not exhaustive.

6 H Risk Factors

/HG
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GENERAL PROXY MATTERS OF ELDORADO
Solicitation of Proxies

This Circular is provided in connection with the solicitation of proxies by the management of Eldoradfor use
at the Eldorado Meeting for the purposes set forth in the accompaBldogado Notice of Meeting. While it is
expected that the solicitation will be made primarily by mail, proxies may be solicited algrsonrby telephone by
directors, officers and employees of Eldorado (who will not be specifieatiynerated therefor).

Eldorado has retained Laurel Hill to assist it in its solicitation of proxies fromr&dd Shareholders and provide
additional services including but not limited to strategic shareholder communicationscantmending corporate
governance best practices. Eldorado has agreed to pay Laurel Hill an aggregfate tee5200,000, plus reasonable
out-of-pocket expenses. All costs of solicitation for the Eldorado Meeting evilbone by Eldorado and Foran.

The information set forth below generally applies to registered holddétklofado Shares. If you are a beneficial
holder of Eldorado Shares (i.e., your Eldorado Shares are held traougtermediary V kbéhetal Proxy Matters
of Eldorado +Advice to Non-Registered Eldorado Shareholders

Appointment and Revocation of Proxies

Registered Eldorado Shareholders who cannot attend the Eldorado Meetingpim ip@yy vote by proxy either by
mail, personal delivery, fax, telephone or over the internet. The EldBracdy must be received by Computershare,
(OGRUDGRTV WUDQVIHU0@ (Vscoqver timB) \WhHHe sacKd Business Day preceding the date
of the Eldorado Meeting or any adjournment or postponement th&egiktered Eldorado Shareholders must return
the properly completed Eldorado Proxy to Computershare as follows:

€) by mail or personal delivery to Computershare, 320 Bay Street, 14th Fwonto, Ontario, M5H
4A6, Attention: Proxy Department;

(b) by fax to Computershare, to the attention of the Proxy Department at 1-866728 (toll free
within Canada and the U.S.) or 416-263-9524 (international);

(c) by telephone by calling 1-866-732-8683 (toll free within Canada ant 8¢ from a touch tone
telephone and referring to your control number provided on the dbproxy delivered to you; or

(d) over the internet by going to www.investorvote.com and following the online viotstiguctions
given to you and referring to your control number providetherform of proxy delivered to you.

To be valid, the Eldorado Proxy must be executed by a Registered Eldoa@h@tler or a Registered Eldorado
6KDUHKROGHUTY DWWRUQH\ GXO\ DXWKRU IR HB&DLDQHAKRIONGH IRUD LERGKH BHY
duly authorized officer or attorney. If the form of Eldorado Priscexecuted by an attorney for an individual

Registered Eldorado Shareholder or by an officer or attorney ofiat&eg Eldorado Shareholder that is a company

or association, documentation evidencing the power to execute the Eldoradaryphe required with signing

capacity stated. If not dated, the Eldorado Proxy will be deemed to havediedrthe date that it is mailed to the

Registered Eldorado Shareholder.

The persons named in the enclosed Eldorado Proxy, being GeorgeaBdridaren Aram, are officers of Eldorado.

A Registered Eldorado Shareholder may appoint a person or company (who need not be an Eldorado
Shareholder) other than the persons specified in the Eldorado Proxy to represent the Eldorado Sharéder at

the Eldorado Meeting or any adjournment or postponement thereof by striking out the printd name of such

SHUVRQ DQG LQVHUWLQJ VXFK RWKHU SHUVRQ RU FRPSDQUBDPGERBPR[LQ WK
or by completing another proper form of proxy and, in either case, depositing the completed Edado Proxy

at the office of Computershare so as to arrive no later than 10:00m. (Vancouver time) on the second Business

Day preceding the date of the Eldorado Meeting or any adjournment or postponement theredRegistered

Eldorado Shareholders must return the properly completed Eldorado Proxy to Computershare dsllows:
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(a) by mail or personal delivery to Computershare, 320 Bay Street, 14th Ftvonto, Ontario, M5H
4A6, Attention: Proxy Department;

(b) by fax to Computershare, to the attention of the Proxy Department at 1-866728 (toll free
within Canada and the U.S.) or 416-263-9524 (international);

(c) by telephone by calling 1-866-732-8683 (toll free within Canada ant.®¢ from a touch tone
telephone and referring to your control number provided on the ébnpnoxy delivered to you,
provided that it is not possible to appoint an alternative proxyholder iphteie; or

(d) over the internet by going to www.investorvote.com and following the online viststigictions
given to you and referring to your control number providetherform of proxy delivered to you.

If you appoint a proxyholder other than the management designees, that proxyholder muattend and vote at
the Eldorado Meeting for your vote to be counted.

The time limit for deposit of proxies may be waived or extended by the @frthg Eldoradd/eeting at his discretion,
without notice.

A Registered EldoradShareholder executing the Eldorad@mxy may indicate the manner in which the appointee is
to vote with respect to any specific item by checking the appropriate spaqeersbhas named in the Eldorado Proxy
will vote the Eldoraddéhares in respect of which they are appointed by proxy on any ballot thaensailed for in
accordance with the instructions thereon. In the absence of such instrustiom€Eldorad&hares will be voted in
favour of each of the matters referred to herein.

An EldoradoProxy given pursuant to this solicitation may be revoked at any time prits tse. A Registered
EldoradoShareholder who has given an Eldord&toxy may revoke the EldoradRyoxy by:

€) completing and signing an Eldora&ooxy bearing a later date and depositing it at the offices of
Computershare, Attention: Proxy Department, 320 Bay Stre®tFtbdr, Toronto, Ontario, M5H
4A6 no later than 10:00 a.m. (Vancouver time) on the date that is tviwoeBadays preceding the
day of the Eldorado Meeting or any adjournment or postponementfthereo

(b) depositing an instrument in writing executed by the Registered EldoradehSluar or by the
5HIJLVWHUHG (OGRUDGR 6KDUHKROGHUTTV WWMW B DIHAWGHUCH @D KOG
Shareholder is a body corporate, by a duly authorized officer or atteither with Computershare,

Attention: Proxy Department, 320 Bay Street" Hoor, Toronto, Ontario, M5H 4A6 no later than
10:00 a.m. (Vancouver time) on the date that is two Business Days ptherdate of the Eldorado
Meeting or any adjournment or postponement thereof or with the Ghtiie Eldorado Meeting
prior to the commencement of the Eldorado Meeting on the day ofldloeaBlo Meeting or any
adjournment or postponement thereof; or

(c) in any other manner permitted by Law.

Such instrument will not be effective with respect to any matter on which a vote haty dlees cast pursuant to
such Eldoraddroxy.

Only Registered Eldorad8hareholders have the right to revoke an EldorBdaxy. Non-Registered Eldorado
Shareholders that wish to change their voting instructions must, in sufficient tadeance of the Eldoradéeeting,
contact their Intermediary to arrange to change their voting instructions.

Voting of Eldorado Shares Represented by Management Proxies

On any matter to be acted upon or any ballot that may be called for at thadélM®eting, the Eldorad&hares
represented by each properly executed EldoRxday in favour of the persons designated in the enclosed Eldorado
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Proxy received by Eldoraduill be voted or withheld from voting in accordance with the specifications giy¢heb
Registered EldoradShareholderln the absence of such specifications in an enclosed Eldorado Proxy where the
Registered Eldorado Shareholder has appointed the persons whose names have been pre-printed in the
enclosed Eldorado Proxy as the Eldorado Shareholdgy nominee at the Eldorado Meeting, the Eldorado Shares
represented by such Eldorado Proxies will be voted FOR the Eldorado Share Issuance Resolution.

The enclosed Eldorado Proxy confers discretionary authority upon the persons named therein with respéat
amendments to or variations of matters identified in the Eldorado Notice of Meeting and witrespect to other
matters, if any, which may properly come before the Eldorado Meeting. At the datefdhis Circular, the
management of Eldorado knows of no such amendments, variations, or other mattets come before the
Eldorado Meeting. However, where a Registered Eldorado Shareholder has appointed the persowhose
names have been pre-printed in the enclosed Eldorado Proxy as the Registered Eldorado Sharehofler
nominee at the Eldorado Meeting, if any amendments or variations to matters identified e Eldorado Notice
of Meeting or other matters which are not now known to management of Eldoradshould properly come before
the Eldorado Meeting, the enclosed Eldorado Proxy may be voted on such matters itcardance with the best
judgment of the person voting the Eldorado Proxy.

Advice to Non-Registered Eldorado Shareholders

Registered Eldorad8hareholders or the persons they validly appoint as their proxies are petmitiae at the
EldoradoMeeting. However, in many cases, Eldora@&K DUHY EHQHILFLD OO\ RARRe¢@st&rédD SHUVRC
Eldorado Shareholder DUH UHJLVWHUHG HLW Ktdrbhedidry thaQtheVNoHR-Redisteied Eldoago
Shareholder deals with in respect of the Eldor8tares, or (ii) in the name of a clearing agency (such as CDS

Clearing and Depository Services Inc.) of which the Intermediary is a particiand therefore are not a Registered
EldoradoShareholderOnly Registered Eldorado Shareholders or duly appointed proxyholders are permitted

to vote at the Eldorado Meeting.Without specific instructions, Intermediaries are prohibited from votingrities

for their clients.

Applicable regulatory policy requires Intermediaries to seek voting instructiomsrfon-registered shareholders in
advance of shareholder meetings. Every Intermediary has its own naitiogdures and provides its own return
instructions, which should be carefully followed by Non-Registered Elddgadoeholders in order to ensure that
their Eldoraddshares are voted at the Eldorddeeting or any adjournment or postponement thereof. Often, the form
of proxy supplied to a Non-Registered Eldor&tmareholder by its Intermediary is identical to the Eldorado Proxy
provided to Registered Eldora@hareholders; however, its purpose is limited to instructing the Registered Bldorad
Shareholder on how to vote on behalf of the Non-Registered Eld&tzateholder. The majority of Intermediaries
now delegate responsibility for obtaining instructions from clients to Bidge. Broadridge typically mails a
scannable VIF in lieu of the Eldorado Prox§.you are a Non-Registered Eldorado Shareholder (holding your
Eldorado Shares through an Intermediary) who received a VIF from Broadridge, you may coplete and return

the VIF to Broadridge by mail or facsimile. Alternatively, such Non-Registered Eldorado Sharehiders can call

the toll-free telephone number printed on their VIF or go to www.proxyvote.com and enter theit 6 digit control
number to deliver their voting instructions. Broadridge tabulates the results of all instructions received and provides
appropriate instructions respecting the voting of Eldoi@dares to be represented at the Eldoiddeting or any
adjournment or postponement thereof. Eldorado may utilize BdogdiQuickVoteE service to assist Non-
Registered EldoradShareholders that arlaon-objecting beneficial ownefsvith voting their Eldorad&hares over

the telephone.

If you have questions, please contact Laurel Hill by: (i) telephone, tollfére&ldorado Shareholders in North

America at +1 877 452 7184, or collect call for Eldorado Shareholderseofdibrth America at +1 416 304 0211,

(il) e-mall toassistance@laurelhil.comRU LLL WH[W PHVVDJH E\ WH[WLQJ WKH ZRUG 3,1)
416 304 0211.

Distribution to Non-Registered Eldorado Shareholders

If you are a Non-Registered Eldorado Shareholdegnimg your Eldorado Shares are not registeredun gwn name,
WKH\ ZLOO EH KHOG LQ Wihldh @ DdRadly:Ri) ab Ik Rediarg tHat the NRegistered Eldorado
Shareholder deals with in respect of the Eldorduareés, or (ii) a clearing agency (such as CDS @igand Depository
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Services Inc.) of which the Intermediary is a pvtint. As such, your nominee will be the entityalky entitled to vote
your Eldorado Shares and must seek your instrigciisriio how to vote your Eldorado Shares.

If you are a Non-Registered Eldorado Shareholder, your Intermediiasend you a VIF or, less frequently, a proxy
form with this Circular. This form will instruct the Intermediary as to howote your Eldorado Shares at the Eldorado
Meeting on your behallYou must follow the instructions from your Intermediary to vote.

There are two kinds of Non-Registered Eldorado Shareholders: (i) thosebjett to their name being made known
to the issuers of securities which they own, known as OBOs; and (ii) thoseowtat dbject to their name being
made known to the issuers of securities which they own, known as NOBOs.

Intermediaries are required to forward the Eldorado Meeting Materials to Nastéted Eldorado Shareholders
except in the case of certain proxy-related materials the Non-Registered Elbeadbolder has waived the right to
receive them. The majority of Intermediaries now delegate responsibiligbfaining instructions from beneficial
shareholders such as Non-Registered Eldorado Shareholders, toiddy@aBroadridge typically mails a VIF to
beneficial shareholders and asks beneficial shareholders to return the VIFatiridRye, or to provide voting
instructions online or by telephone.

For greater certainty, Non-Registered Eldorado &taders should note that they are not entitlatsa VIF or proxy
form received from Broadridge or their Intermeditowote Eldorado Shares directly at the Eldoradetivg. Instead,
the Non-Registered Eldorado Shareholder must cdeftie VIF or proxy form and return it as instructectioe form.
The Non-Registered Eldorado Shareholder must comjblese steps well in advance of the Eldorado Medatingder
to ensure such Eldorado Shares are vodad.Beheral Proxy Matters of Eldorad#Advice to Non-Registered Eldorado
Shareholders

If you are a Non-Registered Eldorado Shareholder, your Intermediariavidl provided to you a VIF. Eldorado
intends to reimburse Intermediaries for the delivery of the meeting materials to OBOs.

Please note that Eldorado has limited access to the names of the Non-Rdgjidteaeb Shareholders. If you or your
desired representative attend the Eldorado Meeting, Eldorado may have noofeamurd shareholdings or of your
entitlement to vote unless your Intermediary has appointed you or your degiregentative as proxyholder.

If you are Non-Registered Eldorado Shareholder and wish to attend,zdetior vote at the Eldorado Meeting, or
have a person other than the persons specified in the VIF to repregaittiie Eldorado Meeting, you must insert
your own nameR U V XFK S H UVtReGfia¢e QroviRied on the VIF sent to you by your Intermediary doa fo
all of the applicable instructions provided by your Intermediary. Bggleo, you are instructing your Intermediary
to appoint you or such person as proxyholder. It is important thiatgrmply with the signature and return instructions
provided by your Intermediary.

If you appoint a proxyholder other than the management designees, that proxyholder muattend and vote at
the Eldorado Meeting for your vote to be counted.

Non-Registered Eldorado Shareholders who have questiaseoerns regarding any of these procedures may also
contact their Intermediary. It is recommended that inquiries of this kinddake mvell in advance of the Eldorado
Meeting.

Voting Securities of Eldorado and Principal Holders Thereof

The Eldorado Board has fixed the close of business on March 3 DV WKH UHFEIdo&gde Radbr WKH 3
Date EHLQJ WKH GDWH IRU WKH GHWHUPL @IBWLEKD R H W KH W HWLOMAGH WIRGU K
and vote at, the Eldorado Meeting. All such holders of record of &ldoEhares on the Eldorado Record Date are

entitled either to attend and vote thereat in person the Eldorado Shares teddnbyr, provided a completed and

executed Eldorado Proxy shall have been delivered to Computershare, within éhgpéaified in the attached

Eldorado Notice of Meeting, to attend and to vote by Eldorado Proxy tleal Shares held by them.
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The authorized share capital of Eldorado consists of an unlimited nwhBEdtorado Shares. As at the Eldorado
Record Date, there were 198,645,@)dorado Shares issued and outstanding. Each Eldorado Share entitlesehe hold
thereof to one voten all matters to be acted upon at the Eldorado Meeting.

In accordance with the by-laws of Eldorado, business may be transatiedEdtlorado Meeting if at least two or
more voting persons present or deemed to be present and authmicastin the aggregate not less than 25% of the
total votes attached to all of the issued and outstanding Eldorado Shares is pitheehtdatrado Meeting. Voting
persons are Registered Eldorado Shareholders or their duly authorizskneatives or proxyholders of Registered
Eldorado Shareholders entitled to vote at the Eldorado Meeting.

To the knowledge of the directors and executive officers of Eldoradotles date hereof, the following are the only
persons or companies that beneficially own or exercise control or directiordoeetly or indirectly, 10% or more
of the voting rights attached to all of the issued and outstanding Eldshades:

Name of Eldorado Shareholder Number and Percentage of Eldorado Shares
BlackRock Inc. 31,296,641 (15.8%)
Note:
Q) BlackRock Inc. has control or direction over an aggregate 098521 Eldorado Shares.

GENERAL PROXY MATTERS OF FORAN
Solicitation of Proxies

This Circular is provided in connection with the solicitation of proxies by the management dforan for use at
the Foran Meeting for the purposes set forth in the accompanying Foran dfddleeting. While it is expected that
the solicitation will be made primarily by mail, proxies may be solicited personally telé&ghone by directors,
officers and employees of Foran (who will not be specifically remuneratesfdher~oran has retained Laurel Hill
to assist it in its solicitation of proxies from Foran Securityholders andderedditional services including but not
limited to strategic securityholder communications and recommending corporateguse best practices.

Foran has agreed to pay Laurel Hill an aggregate fee of up to $20pl@®@easonable out-of-pocket expenses, for
those services. All costs of the solicitation for the Foran Meeting will be borne byaBtdand Foran.

The information set forth below generally applies to registered holdersaf Btrares and Foran Equity Awards. If
you are a beneficial holder of Foran Shares (i.e., your Foran Shares atterdngdgh an Intermediary V Ibehetal
Proxy Matters of ForartAdvice to Non-Registered Foran Shareholders

Appointment and Revocation of Proxies

Registered Foran Shareholders and Foran Equity Award Holders who cannbtlegt€oran Meeting in person may
vote by proxy either by mail, personal delivery, fax, telephone ortbednternet. The Foran Proxy must be received
by Computershare )RUDQYYV WUDQVIHU DIDHMW(TofpiRo @ni)\oH the \Wa€an® Business Day
preceding the date of the Foran Meeting or any adjournment or pestpat thereof. Registered Foran Shareholders
and Foran Equity Award Holders must return the properly completed ForantBrGomputershare as follows:

(a) by mail or personal delivery to Computershare, 320 Bay Strééflbér, Toronto, Ontario, M5H
4A6, Attention: Proxy Department;

(b) by fax to Computershare, to the attention of the Proxy Department at 14866¢25 (toll free
within Canada and the U.S.) or 416-263-9524 (international);

(c) by telephone by calling 1-866-732-8683 (toll free within Canada ant i8¢ from a touch tone
telephone and referring to your control number provided on the ddproxy delivered to you; or
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(d) over the internet by going to www.investorvote.com and following the online viststigictions
given to you and referring to your control number providetherform of proxy delivered to you.

To be valid, the Foran Proxy must be executed by a Registered Foran Sterehaldroran Equity Award Holder
or a Registered ForaB KDUHKR O GHU TV Avdrd) RRIO GtairE\_dMy authorized in writing or, if the
Registered Foran Shareholder or Foran Equity Award Holder is a body aterploy a duly authorized officer or
attorney. If the form of Foran Proxy is executed by an attorney fordavidnal Registered Foran Shareholder or
Foran Equity Award Holder, or by an officer or attorney of a Registerea@nFehareholder that is a company or
association, documentation evidencing the power to execute the Foran Proxy reauitesl iwith signing capacity
stated. If not dated, the Foran Proxy will be deemed to have been datedetltlead it is mailed to the Registered
Foran Shareholder or Foran Equity Award Holder.

The persons named in the enclosed Foran Proxy, being Daniel Myerson andteatgsare officers of ForaA.

Registered Foran Shareholder or Foran Equity Award Holder may appoint a person or compangwho need

not be a Foran Shareholder or Foran Equity Award Holder) other than the persons specifieth the Foran

Proxy to represent the Foran Shareholder or Foran Equity Award Holder at the Foran Megng or any

adjournment or postponement thereof by striking out the printed name of such person andserting such other

SHUVRQ RU FRPSDQ\TV QDPH LQ WKH EODQN VSDFH SUDYQQROMIGHUQSW R B M/U)
form of proxy and, in either case, depositing the completed Foran Proxy with Computersh&so as to arrive

not later than 1:00 p.m. (Toronto time) on the second Business Day peating the date of the Foran Meeting or

any adjournment or postponement thereof. Registered Foran Shareholders and Foran Equijward Holders

must return the properly completed Foran Proxy to Computershareas follows:

€) by mail or personal delivery to Computershare, 320 Bay Strééflbér, Toronto, Ontario, M5H
4A6, Attention: Proxy Department;

(b) by fax to Computershare, to the attention of the Proxy Department at 24866¢5 (toll free within
Canada and the U.S.) or 416-263-9524 (international);

(c) by telephone by calling 1-866-732-8683 (toll free within Canada ant B¢ from a touch tone
telephone and referring to your control number provided on the dbrpnoxy delivered to you,
provided that it is not possible to appoint an alternative proxyholder Iphteie; or

(d) over the internet by going to www.investorvote.com and following the online viotstiguctions
given to you and referring to your control number providetherform of proxy delivered to you.

If you appoint a proxyholder other than the management designees, that proxyholder muattend and vote at
the Foran Meeting for your vote to be counted.

The time limit for deposit of proxies may be waived or extended by the Cha# Bbtlan Meeting at his discretion.

A Registered Foran Shareholder or Foran Equity Award Hadecuting the Foran Proxy may indicate the manner
in which the appointee is to vote with respect to any specific item by checkiagphepriate space. The persons
named in the enclosed form of proxy will vote the Foran Shares or Foran Buyuitgs in respect of which they are
appointed by proxy on any ballot that may be called for in accordancéheithstructions thereon. In the absence of
such instructions, such Foran Securities will be voted in favour of edbh ofatters referred to herein.

A Foran Proxy given pursuant to this solicitation may be revoked at any tiare@its use. A Registered Foran
Shareholder or Foran Equity Award Holder who has given a Foran Proxy nude iéne Foran Proxy by:

(a) completing and signing a Foran Proxy bearing a later date and depositinthét affices of
Computershare, Attention: Proxy Department, 320 Bay Stre®tFtbér, Toronto, Ontario, M5H
4A6 no later than 1:00.m. (Toronto time) on the date that is two Business Days preceding the day
of the Foran Meeting or any adjournment or postponement thereof;
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(b) depositing an instrument in writing executed by the Registered Foran Sldaretr Foran Equity
Award Holder or by the Registered Foran Sharehdjder Foran(TXLW\ $ZDU GatterR& GH U TV
duly authorized in writing or, if the Registered Foran Shareholder or IEmpaity Award Holder is
a body corporate, by a duly authorized officer or attorney either with:

0] Computershare, Attention: Proxy Department, 320 Bay Stre&f|dat, Toronto, Ontario,
M5H 4A6 no later than 1:0p.m. (Toronto time) on the date that is two Business Days
preceding the day of the Foran Meeting or any adjournment orgmestent thereof;

(i) Foran, at its head and registered office located at Suite 904, 409 Granville Street,
Vancouver, British Columbia, V6C 1T2 up to and including the last Busibess
preceding the day of the Foran Meeting or any adjournment orguestyent thereof; or

(iii) the Chairman of the Foran Meeting prior to the commencement of tha Fweting on
the day of the Foran Meeting or any adjournment or postponement thereof; o

(c) in any other manner permitted by Law.

Such instrument will not be effective with respect to any matter on which a vote haty dlees cast pursuant to
such Foran Proxy.

Only Registered Foran Shareholders and Foran Equity Award Holders havehthe reyoke a Foran Proxy. Non-
Registered Foran Shareholders or Foran Equity Award Holders that wish to tieingeting instructions must, in
sufficient time in advance of the Foran Meeting, contact their Intermediaryrdngar to change their voting
instructions.

Voting of Foran Securities Represented by Management Proxies

On any matter to be acted upon or any ballot that may be called for at the FetingMihe Foran Securities

represented by each properly executed Foran Proxy in favour of thegpdesgignated in the enclosed Foran Proxy

received by Foran will be voted or withheld from voting in accordance wethphcifications given by the Registered

Foran Shareholder or Foran Equity Award Holdiethe absence of such specifications in an enclosed Foran Proxy

where the Registered Foran Shareholder or Foran Equity Award Holder has appointed the persons wde®

names have been pre-printed in the enclosed Foran Proxy as the For&HFXULW\KROGHUTV QRPLQHH D'
Meeting, the Foran Securities represented by such Foran Proxies will be voted FOR each of the ragt

specified in this Circular, including the Arrangement Resolution.

The enclosed Foran Proxy confers discretionary authority upon the persons named therein with respdot
amendments to or variations of matters identified in the Foran Notice of Meeting andith respect to other

matters, if any, which may properly come before the Foran Meeting. At the date ahis Circular, the
management of Foran knows of no such amendments, variations, or other maits to come before the Foran

Meeting. However, where a Registered Foran Shareholder or Foran Equity Award Holder hagppointed the

persons whose names have been pre-printed in the enclosed Foran Proxy as the Registered F6rKO UHK RO GHU TV
RU RUDQ (TXLW\ $ZiotdiceetaRtleG-brahiMeeting, if any amendments or variations to matters

identified in the Foran Notice of Meeting or other matters which are not now known to managnent of Foran

should properly come before the Foran Meeting, the enclosed Foran Proxy may be votad such matters in

accordance with the best judgment of the person voting the Foran Proxy.

Advice to Non-Registered Foran Shareholders

Registered Foran Shareholders, Foran Equity Award Holders or the pemspnslitly appoint as their proxies are

permitted to vote at the Foran Meeting. However, in many cases, Foran Shares benefiniedlyby a person (a
Non-Registered Foran Shareholdeft DUH UHJLVWHUHG HLWKHU L LQ WKH- QDPH RI
Registered ForaShareholder deals with in respect of the Foran Shares, or (i) in the nanckeafing agency (such

as CDS Clearing and Depository Services Inc.) of which the Intermediaryaidicigant, and therefore are not a
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Registered Foran Sharehold@mly Registered Foran Shareholders or Foran Equity Award Holders or duly
appointed proxyholders are permitted to vote at the Foran MeetingWithout specific instructions, Intermediaries
are prohibited from voting securities for their clients.

Applicable regulatory policy requires Intermediaries to seek voting instructiomsrfon-registered shareholders in
advance of shareholder meetings. Every Intermediary has its own mailiogdures and provides its own return
instructions, which should be carefully followed by Non-Registered Fehaneholders in order to ensure that their
ForanShares are voted at the Folpeeting or any adjournment or postponement thereof. Often, the faqonoxy
supplied to a Non-Registered For8hareholder by its Intermediary is identical to the Foran Proxy provided to
Registered Forashareholders or Foran Equity Award Holders; however, its purpose is litoitedtructing the
Registered Fora8hareholder or Foran Equity Award Holder on how to vote on beh#ie Non-Registered Foran
Shareholder. The majority of Intermediaries now delegate responsibilitypfaining instructions from clients to
Broadridge. Broadridge typically mails a scannable VIF in lieu of the &drproxy. If you are a Non-Registered
Foran Shareholder (holding your Foran Shares through an Intermediary) who received a VIFrom
Broadridge, you may complete and return the VIF to Broadridge by mail or facsimile. Altenatively, such Non-
Registered Foran Shareholders can call the toll-free telephone number printed on their VIF or go to
www.proxyvote.com and enter their 16 digit control number to deliver their voting instructios. Broadridge
tabulates the results of all instructions received and provides appropriatetinas respecting the voting of Foran
Shares to be represented at the Fdavieeting or any adjournment or postponement thereof. Foran may utilize
Broadridge QuickVot€E service to assist Non-Registered Fo&imareholders that ar@on-objecting beneficial
owners” with voting their ForarShares over the telephone.

If you have questions, you may contgdR UD Q TV SURJ[\ VR QduFeLMllPby iR &ephahd, @olvfree for
Eldorado Shareholders in North America at +1 877 452 7184, or coi#dor Eldorado Shareholders outside of
North America at +1 416 304 0211, (ii) e-mailassistance @laurelhill.cgror (iii) text message by texting the word
3.1)2° WR RU

Distribution to Non-Registered Foran Shareholders

If you are a Non-Registered Foran Shareholder, mggour Foran Shares are not registered in your mame, they will
EH KHOG LQ WKH Q DvRith iRusally:Q)RP Iht@rkédiary that the NRagistered Foran Shareholder deals
with in respect of the Foran Shares; or (ii) intlaene of a clearing agency (such as CDS Clearid@papository Services
Inc.) of which the Intermediary is a participans guch, your nominee will be the entity legallyitied to vote your Foran
Shares and must seek your instructions as to hewatéoyour Foran Shares.

If you are a Non-Registered Foran Shareholder, your Intermediary willyggna VIF or, less frequently, a proxy
form with this Circular. This form will instruct the Intermediary as to howdtewour Foran Shares at the Foran
Meeting on your behalfYou must follow the instructions from your Intermediary to vote.

There are two kinds of Non-Registered Foran Shareholders: (i) thosebyaltb to their name being made known to
the issuers of securities which they own, known as OBOs; and (ii) those wint dloject to their name being made
known to the issuers of securities which they own, known as NOBOs.

Intermediaries are required to forward the Foran Meeting Materials to Non-RegiteaedShareholders except in
the case of certain proxy-related materials the Non-Registered Foran Shareholdgvédshe right to receive them.
The majority of Intermediaries now delegate responsibility for obtainingutt®ns from beneficial shareholders
such as Non-Registered Foran Shareholders to Broadridge. Broadridge typaildlg VIF to beneficial shareholders
and asks beneficial shareholders to return the VIF to Broadridge, or\iglenmoting instructions online or by
telephone.

For greater certainty, Non-Registered Foran Shédet®should note that they are not entitled toauséF or proxy
form received from Broadridge or their Intermediémyote their Foran Shares directly at the ForantiMgelnstead,
the Non-Registered Foran Shareholder must completélthor proxy form and return it as instructed onftren. The
Non-Registered Foran Shareholder must complete #tege well in advance of the Foran Meeting in otdeznsure
such Foran Shares are votédH Beperal Proxy Matters of ForarAdvice to Non-Registered Foran Shareholders
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If you are a NOBO, your Intermediary will have provided to you a ViFgss frequently, a form of proxy. Foran
intends to reimburse Intermediaries for the delivery of the meeting materials to OBOs.

Please note that Foran has limited access to the names of the Non-Register&h&aholders. If you or your desired
representative attend the Foran Meeting, Foran may have no record ohgiraddings or of your entitlement to
vote unless your Intermediary has appointed you or your desired reptaseas proxyholder.

If you are Non-Registered Foran Shareholder and wish to attend, participate @t the Foran Meeting or have a
person other than the persons specified in the VIF to represent youFatrdimeMeeting, you must insert your own
name in the space provided on the VIF sent to you by your Intermexdtdripllow all of the applicable instructions

provided by your Intermediary. By doing so, you are instructmgr Intermediary to appoint you as proxyholder. It
is important that you comply with the signature and return instructions pbtiglyour Intermediary.

If you appoint a proxyholder other than the management designees, that proxyholder muattend and vote at
the Foran Meeting for your vote to be counted.

Non-Registered Foran Shareholders who have questions cerosnregarding any of these procedures may also
contact their Intermediary. It is recommended that inquiries of this kinchde mell in advance of the Foran Meeting.

Voting Securities of Foran and Principal Holders Thereof

The ForamBoard has fixed the close of business on March3 DV WKH UH F Rith6 Rédord/bateW KH 3
being the date for the determination of the registered holders of Secamities entitled to receive notice of, and vote

at, the ForaMeeting. All such holders of record of For&ecurities on the FordRecord Date are entitled either to
attend the ForaNeeting in person and vote the Fo@ecurities held by them or, provided a completed and executed
ForanProxy shall have been delivered to Computershare, within the time specifieddttabhed ForaNotice of
Meeting, to attend by FordProxy and to vote the For&ecurities held by them.

At the ForanMeeting, ForarSecurityholders will be asked to consider and, if thought advisable, tovhtssr
without variation the Arrangement Resolution authorizing the Arrangement, the fulbftewtich is set out in
Appendix B In order to become effective, the Arrangement Resolution must beveddrg an affirmative vote of:
(i) at least two-thirds of the votes cast at the Foran Meeting in person ooy lyr Foran Shareholders, voting
together as a single class; (ii) at least two-thirds of the votes cast at the Foran Meetiraniompaysproxy by Foran
Securityholders, voting together as a single class; (iii) a simple majority dftéeaast by holders of Foran Common
Shares, present in person or represented by proxy at the Foran Meetingasatisgparate class and excluding votes
attached to the Foran Shares held by persons described in items (a) (Hyafgtection 8.1(2) of Ml 61-101 and any
of its related parties or joint actors, all in accordance with Ml 61-101;i@nd $imple majority of the votes cast by
holders of Foran Non-Voting Shares, present in person or representeoxipyapthe Foran Meeting, voting as a
separate class and excluding votes attached to the Foran Shares held by pecsilresidn items (a) through (d) of
section 8.1(2) of MI 61-101 and any of its related parties or jobors, all in accordance with Ml 61-101.

The authorized share capital of Foran consists of an unlimited numbeaof Gommon Shares, an unlimited number

of Foran Preferred Shares and an unlimited number ofYW&WLQJ VKDUHYV LQ WK HHoDSdaW DO Rl )R
Voting Shares” $V DW WKH )RUDQ 5H B85\T23,158%WrEn CovhiknbnUSHar24{ kbHroran Preferred

Shares, 27,777,778 Foran Non-Voting Shares, 11,201,416 Forangtrit6,375 Foran DSUs and 1,387,500 Foran

RSUs issued and outstanding. Each of the Foran Securities entitles the holdefddhmne vote per Foran Security

held on each matter at the Foran Meeting on which such holder is entitled to vote.

In accordance with the articles of Foran, business may be transacted atthidéating if at least one or more Foran
Securityholders entitled to vote at the Foran Meeting are present in persqresented by proxy at the Foran
Meeting.

To the knowledge of the directors and executive officers of Foran, as at tHeedzt€ the following are the only
persons or companies that beneficially own or exercise control or directiordoeetly or indirectly, 10% or more
of the voting rights attached to all of the issued and outstanding Eoramon Shares and Foran Non-Voting Shares:
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Number and Number and Number and
Percentage of Percentage of Percentage of
Foran Common Foran Non-Voting Foran Shares
Name of Foran Securityholder Shares Shares
Fairfax Financial Holdings Limited 94,088,486 27,777,778 (100%) 121,866,264
(17.56%) (21.63%)
Agnico Eagle Mines Limited 69,125,448 - 69,125,448
(12.90%) (12.27%)
THE ARRANGEMENT

The following is a summary only and reference should be matie fall text of the Arrangement Agreement which
PD\ EH IRXQG XQGHU )RUDQTV DQG (0O GRWMPGRNNcHORILOBR RIGRTE5S RN L
EDGAR atwww.sec.govand the Plan of Arrangement attachedfggpendix C

The Arrangement will result in the acquisition by Eldorado of all of the issng@dutstanding Foran Common Shares
(other than Foran Shares held by Eldorado or any of its affiliates immedidtelyopthe Effective Time), including
Foran Common Shares issued upon conversion of the Foran Non-Votieg 8hdrexchange of the Foran RSUs and
Foran DSUs in accordance with the Plan of Arrangement, for the ConsiderationQddiag of an Eldorado Share
and $0.01 in cash for each Foran Common Share. Upon completi@Afrangement, Foran will become a wholly-
owned Subsidiary of Eldorado.

Immediately before the time that is immediately before the Effective Time and withofutriver action on the part
of the holder thereof, each outstanding Foran Option shall be deemediitiooally vested and exercisable at that
time. Exercising Foran Optionholders will, immediately before the Effective Téxercise all or a portion of their
Foran Options. Each Foran Option (other than Foran Options hekebgiding Foran Optionholders that were validly
exercised immediately before the Effective Time) will be exchanged for Replacem@msQp purchase Eldorado
Shares. Immediately prior to the Effective Time and without any further actidheopart of the holder thereof,
outstanding Foran RSUs and Foran DSUs (whether vested or unvested) will be debmaddonditionally vested
and transferred to Foran in exchange for the issuance of one ForamoB@o8hare (subject to applicable Tax
withholdings and other source deductions), and each such Foran,®ptian RSU and Foran DSU shall immediately
be cancelled 6 HFhe3Arrangementt Description of the ArrangementD Q Gectrities Law Considerations
Interests of Certain Persons in the Arrangenient

As at the Eldorado Record Date and the Foran Record Date, there are 089 ,Bitgrado Shares and 563,500,936
Foran Shares (consisting of 535,723,158 Foran Common Shares,@nd,278 Foran Non-Voting Shares), as well
as 11,201,416 Foran Options, 1,387,500 Foran RSUs and 3/816oran DSUs issued and outstanding. Former
Foran Securityholders will own approximately 24.4% of the Eldorado Sharasnon-diluted basis immediately
following completion of the Arrangemenagsuming no additional Eldorado Shares are issued by Eldorado, no
additional Foran Equity Awards are issued by Foran, no Eldorado OmtidRgran Options are exercised and no
Dissent Rights are exercised, in each case, following the Eldorado Record Ddle &atan Record Date, as
applicable, and prior to the Effective Dat&he Arrangement will be implemented by way of a court approved Plan
of Arrangement under the BCBCA pursuant to the terms of the Arrangé&gezement, the Interim Order and the
Final Order.

Background to the Arrangement

7KH HIHFXWLRQ Rl WKH $UUDQJHPHQW $JUHHPHQW DZATRQ W KIH SIHANAXFOQW B WI
Eldorado and Foran and their respective legal and financial advisors, as modegalijped herein.

The following is a summary of the principal events leading up to the exeaftihe Arrangement Agreement and
public announcement of the Arrangement.

$V SDUW RI LWV UHVSRQVLELOLW\ WR RYHQWNN WE®E PDQDUNP MKW RO GE
UHJXODUO\ UHYLHZV DQG FRQVLGHUV (O GREhDgd&savid Yhe/strdaiciableEive) DQV L (
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DQG WKH RSSRUWXQLWLHYV IRU DQG ORI GRI YRO®RIED G RJX OBDXML\QUHNKH 7K
updates from management of Eldorado and, as appropriate, from exthrisals on potential opportunities for

acquisitions and dispositions, joint ventures, and investments in other compalieting, from time to time, the

consideration of potential corporate transactions with third parties. Accordinglildiorado Board has in place a

standing special committee consisting solely of independent directors to cquateral corporate transactions with

such third parties, together other available alternatives.

The Foran Board and management of Foran also regularly reviews its ovepaltate strategy and long-term
strategic plan with the view of enhancing shareholder value, including assessing themadets/ef continuing as a
standalone company with a single material asset, strategic financings, potential acsuasitomarious other
combination opportunities.

In recent years, Eldorado has pursued sales of certain non-material aglselisgrits interests in Romania. In August
IROORZLQJ D WDUJHWHG RXWUHDFR\BL®RPHR/ \D FXGRU DR RBIFBERYH &

from Varvara Development Group Ltd. (formerly, O Rei Resources.;@gompany of which Dan Myerson, the

Chief Executive Officer of Foran, is a Director and Executive Chairma@ctaber 2024, Eldorado entered into an

agreement to sell all of its interest in certain Romanian assets to Varvara Developmentt@Groubich sale was

subsequently completed in October 2025.

Through the remainder of 2024 and through the first half 862Bldorado continued to focus on the development of

its Skouries Project. During 2024 and the first half of 2025, in conjungtitm the finalization of the sale of
(OGRUDGR1TV 5RPDQLDQ DVVHWY PHPEHUVWRWHDFPRKDGRUNIRRDISREDGMAD
O\HUVRQ DQG (OGRUDGRTVY FRUSRUDWH GHYHORSPHQW WHPRUPBJINMQO W, R®"
Project more closely.

Over the course of 2024 and 2025, Foran started to actively explorgp@aterlevel transaction with various
FRXQWHUSDUWLHYV ZLWK WKH DVVLVWDQFH RMcCavthy OHDQG PODYLRRUMLQOB&
advisors, canvassing the market and entering into non-disclosure agresitheseseral counterparties to allow them

to further review Foran and the Mcllvenna Bay Project. Regular updates weidegro/sthe Foran Board with respect

to such enquiries. Following a reasonable period of examination by counterpdmiesntered into non-disclosure
agreements, during which time, proposals or letters of interest regardiagahisition of Foran were requested, but

none were received, Foran entered into exclusivity with Eldorado.

On July 15, 2025, George Burns, Chief Executive Officer of Eldgritio Myerson and Graham Morrison, VP,
Corporate Development of Eldorado, met in Vancouver and discagsaténtial transaction involving Eldorado and
Foran. Both companies expressed interest in exploring such a transactionieatedntiey would remain in contact
with each other.

On July 31, 2025, the Eldorado Board received an update ooratgpdevelopment activities, which included
consideration of a potential transaction with Foran. Management of Eldoradeeddiie Eldorado Board that
Eldorado expected to sign a confidentiality agreement with Foran and thatleinto manage internal resources,
including in light of those required in connection with the developmerthefSkouries Project, management of
Eldorado intended to undertake a phased due diligence review.

Eldorado and Foran entered into a mutual confidentiality agreement on A@yuXd2b, and Foran then granted
Eldorado access to a virtual data room containing technical and financial materials.

JROORZLQJ WKH FRQFOXVLRQ RI (OGRUDGR YOLGRWDLORD PIK@WIH RH GWHS G R
update to the Eldorado Board and its Technical Committee in late October@D@Eoposed that Eldorado proceed

to a second, more detailed phase of due diligence, which would includaghgement of legal, tax and financial

advisors and additional technical work, including a potential site visit to the ModvBay Project. Following the

Eldorado Board meeting in late October 2025, EldoraddBAHG %ODNH &DVVHOBlakesUMGRQ //3
external legal counsel to Eldorado and BMO Capital Markets as financial adviddotad® in connection with the

potential transaction.
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On November 25, 2025, Mr. Burns, Christian Milau, the newly appointesiderd of Eldorado, and Kyle Russell,
Senior Director, Corporate Development & Global Tax of Eldorado, met witiMykrson in London, England. The
meeting included further discussion about a potential transaction betweeadsldnd Foran and the continuing due
diligence exercise being conducted by Eldorado. Mr. Myerson also requested thiati&lgmvide a preliminary
valuation framework. Following this meeting, Mr. Burns and Mr. Myesgneed that reciprocal site visits would be
coordinated in December 2025 and January 2026. Foran managemetégnmstiodic updates to the Foran Board
on the status of the discussions with Eldorado throughout Dece@®&r 2

The technical due diligence process continued through December 2025, ipditdirvisits by senior Eldorado
personnel to the Mcllvenna Bay Project on December 15, 2025 and DecemBé23&nd periodic reports were
provided to the Eldorado Board. As the due diligence exercise progressednsaragement of Eldorado determined
that it would be appropriate to request that Foran enter into exclusive negotiatioB$deitddo in connection with
the potential acquisition of Foran by Eldorado. On January 2, Fd@6rado submitted a non-binding proposal with
a request for an exclusivity period to run until February 19, 2026.

Upon receipt of the non-binding proposal from Eldorado, atatimg of the Foran Board held on January 4, 2026,
the Foran Board established a special committee of independent directors to theedismussions with Eldorado in
respect of the proposed acquisition. The members of the Foran Speuomitee were confirmed as Marie Inkster
(Chair), Maurice Tagami and Wayne Wouters. At a meeting on the same ddterdin Special Committee received
advice from McCarthy and Morgan Stanley, as legal and financial advisorspllowdrfg receipt of such advice,
resolved to respond to the non-binding proposal from Eldoradppping a shorter exclusivity period, among other
changes.

On January 5, 2026, Eldorado and Foran entered into a non-biatlergf intent that, among other things, provided
for a period of exclusivity until February 5, 2026. The non-bigdeétter of intent included a valuation framework,
including an indicative premium range, subject to completion of due diligedceidher negotiation.

Following the execution of the non-binding letter of intent, Foran commencedeitdiligence process on Eldorado
and its assets and Eldorado continued its due diligence, through its techrécaliafintax and legal advisors. Foran
engaged technical, financial, tax and legal advisors to complete such diligence ensigpetvision of the Foran
Special Committee. Foran also took steps to formally engage Morgan Stanley, iNBHsaDunlop Capital Partners
as its financial advisors in respect of the potential transaction.

Throughout January 2026, the Foran Special Committee held five formahgseith its financial, technical and
legal advisors to receive updates and provide guidance on the work beingtedntb evaluate the potential
transaction, including the due diligence completed, the status of the negotiatiorsnbibizvparties and to propose
recommendations on next steps.

On January 13, 2026, Mr. Morrison and Mr. Myerson met in Lap&mgland and exchanged views on the potential
transaction, including anticipated timelines, the status of outstanding due diligence, rpatiemsial transaction
structures and preliminary indicative economic terms. Following the meeting, oanjd, 2026, Foran and its
advisors completed a site visit to the Skouries Project as Foran continued totétnhciprocal due diligence on
Eldorado and its assets.

At a meeting held on January 16, 2026, the Eldorado Board appaavepdated mandate of the Eldorado Special
Committee to, among other things, examine and review the structure and ftarpstential transaction with Foran.

The members of the Eldorado Special Committee were confirmed as Teresa Conaigy 8ally Eyre, Stephen
:DONHU -XGLWK ORVHO\ DQG &DULVVD %URZQLQRR2RQLW K&k&h®d PHD® D WH
formally engaged as counsel to the Eldorado Special Committee. Pursuant tagenesy letter dated January 19,

2026, the Eldorado Special Committee engaged RBC Capital Markets to ad¢@snident financial advisor to the
Eldorado Special Committee and assist in its review of the potential transaction.

On January 20, 2026, Blakes circulated initial drafts of the definitive docunadsitisg to the Arrangement to legal
counsel to Foran, McCarthpuring the following two weeks, the parties, along with their respective legiabas]
continued to negotiate and exchange drafts of the definitive documents.

) C
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On January JRUDQTV WHFKQLFDO DGYLVRUV FRPBXH WHRBMMH VWWH YLVLW

From January 16, 2026 to February 1, 2026, the Eldorado Speomhi@iee held five formal meetings, with certain

members of management and the Eldorado Board, RBC Capital Markétaskeah in attendance, to receive updates

on due diligence, transaction terms and the status of negotiations as welergtaqtions from RBC. At a meeting

held on January 23, 2026, the Eldorado Special Committee, with manageraktdrafio, RBC Capital Markets and

Fasken present, received an update from management of Eldorado on tramsagtiess and timing and received a
presentation from RBC Capital Markets. Fasken also provided an updategvasgrof the definitive agreements

relating to the Arrangement. RBC Capital Markets later met with Eldorado managemdii@nCapital Markets

WR UHYLHZ (OGRUDGRYV DQDO\VLY UHIJDURRREIDRUDQ (OGRUDGR DQG WK

2Q -DQXDU\ IROORZLQJ WKH FRPISQHNLWRHRUKHURQWNGRITXYKE KK GH O
(OGRUDGRYYV H[SHFWDWLRQV DQG DV WICHEN[RWD R DW &Y RD[FIOXE L WK\ SHil
their willingness to proceed toward a mutually acceptable share exchange rapicoainagtely prevailing market

prices, reflecting a no premium transaction, subject to agreement on othectiangerms. Discussions on

transaction terms, including the share exchange ratio and certain terms obtigefirent Agreement, continued over

the course of the week of January 26, 2026.

On January 28, 2026, the Foran Special Committee took steps to endelg®m StEt as an independent financial
advisor to, among other things, provide a fixed fee fairness opinitre tBoran Special Committee and to assist in
its review of the potential transaction.

On January 29, 2026, each of the Foran Board and the Eldoradd Ret with members of management of Eldorado
and financial and legal advisors present to receive updates on the negotiations, ipdtefitigl exchange ratios and
the results of the due diligence as well as an overview of the key terms of thetivard@acuments.

2Q -DQXDU\ DQG )HEUXDU\ V HHEFEWULYHRDQEGCGEHDOGRYHDPY PHW
view to concluding negotiations between Eldorado and Foran. Mr. Buridramdlyerson met in person on January

31, 2026 to discuss the share exchange ratio and certain terms ofahgefnent Agreement and concluded on an

exchange ratio of 0.1128 of an Eldorado Share and $0.01 in castcfoForan Common Share, subject to negotiation

of other various deal terms. Representatives of Eldorado and Fordreammdspective advisors continued to negotiate

various deal terms throughout the weekend. Around this time, Foran armddéldoquired with certain parties as to

their willingness to sign voting and support agreements. Ultimately, each diredt@xacutive officer of Foran

entered into a Foran Support Agreement and each director and exeditaeodEldorado entered into an Eldorado

Support Agreement.

On the morning of February 1, 2026, the Foran Special Committee@Rdridgn Board met to receive an oral fairness
opinion from each of Morgan Stanley, NBF and Stifel, each of which sudysequently confirmed by delivery of the
Morgan Stanley Fairness Opinion, the NBF Fairness Opinion and the Stifel Fairne&gs Opath such opinion
confirmed that as of February 1, 2026, and subject to the assugitioitations and qualifications set out therein,
the Consideration to be received by Foran Shareholders pursuant to thgeeArean is fair, from a financial point of
view, to the Foran Shareholders. Following further discussion on the nig¢higsArrangement and receipt of financial
and legal advice, the Foran Special Committee unanimously resolved to recomatenel Boran Board approve the
Arrangement and recommend that Foran Shareholders vote in favouAofdhgement Resolution. The Foran Board
subsequently met and received the recommendation of the Foran Special Comncitnsidered the Morgan
Stanley Fairness Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinion as telladvice of its
financial and legal advisors and management. After careful consideration, the FardruBanimously determined
that it was advisable and in the best interests of Foran and unanimously resolgptbt@ ¢he Transaction and
authorize entering into, execution and delivery of the Arrangement Agreement, aedotomend that Foran
Shareholders vote in favour of the Arrangement Resolution.

Also on the morning of February 1, 2026, each of the Eldorgdezi& Committee, with other members of the
Eldorado Board and Fasken attending, and the Eldorado Board, with Blédeding, held meetings to review the
terms of the Arrangement and the near final draft of the Arrangemeaegnt. The Eldorado Special Committee
met again later that day, with the other members of the Eldorado Board atteadiagsider the final terms of the

Transaction and the final Arrangement Agreement. Following an update froma@iddoranagement, Fasken and



-73-

RBC Capital Markets, RBC Capital Markets provided its oral fairness opinionhwiais subsequently confirmed by
delivery of the written RBC Fairness Opinion, that as of February 1, 20@6subject to the assumptions, limitations
and qualifications set out therein, the Consideration to be paid by Eldanegleapt to the Arrangement is fair from

a financial point of view to Eldorado. Following further discussions, ther&ttboSpecial Committee unanimously
resolved to recommend that the Eldorado Board determine that the Considsagéible pursuant to the Arrangement
is fair, from a financial point of view, to Eldorado, and that the Areamgnt and entering into the Arrangement
Agreement are in the best interests of Eldorado, and unanimously resolkambmmend that the Eldorado Board
approve the Arrangement Agreement and the Plan of Arrangement, authorizel&ltioenter into the Arrangement
Agreement, and recommend that Eldorado Shareholders vote in fatberEiflorado Share Issuance Resolution.

Following the Eldorado Special Committee meeting, the Eldorado Board met agadeite a final update from
management of Eldorado and advice from its advisors. At this meetinglditvado Board received an update from
Blakes on the proposed final transaction terms and a presentation fromCBhi@l Markets, and BMO Capital
Markets provided its oral fairness opinion, which was subsequently confiryéelivery of the written BMO Capital
Markets Fairness Opinion, that as of February 1, 2026, and subjectasstivaptions, limitations and qualifications
set out therein, the Consideration to be paid by Eldorado pursuaietAsrangement is fair from a financial point of
view to Eldorado. The Eldorado Board, after careful consideration, ecglpt of financial and legal advice
unanimously determined that it was advisable and in the best interests of Eldorpdmte @ahe Arrangement and
authorize entering into, execution and delivery of the Arrangement Agreemethiegmelformance of its obligations
thereunder, together with certain related matters, and recommend that Elfbeadbolders vote in favour of the
Eldorado Share Issuance Resolution.

In the evening of February 1, 2026, Mr. Myerson and James Stdads, Financial Officer of Foran, met with Mr.
Burns and other representatives of Eldorado and informed them cddbipt following the meeting of the Foran
Board earlier in the day, of a conditional non-binding expression ofesitétom a third party, with respect to a
possible acquisition of Foran. Mr. Myerson confirmed that the ForaardBtogether with the Foran Special
Committee, had authorized Foran to pursue the Arrangement notwithstandiegpiression of interest, as the
expression of interest did not constitute and was not expected to constitute alpndpols was superior in the
circumstances. No communication from the third party in relation to thessipn of interest has been received by
Foran since the execution and announcement of the Arrangement Agreement.

JROORZLQJ GLVFXVVLRQV ZLWK (OGRUDGRTV PINMQDQ8PHIQMWEWBDB RL QIXOF(
Board, Mr. Burns confirmed to Mr. Myerson that Eldorado wisheatéceed with the execution of the Arrangement

Agreement subject to the finalization of the quantum of the Foran Termination Féee&lidorado Termination Fee

and other outstanding points.

Through the evening of February 1, 2026, management of BoEldorado, along with their respective financial
and legal advisors and in coordination with the Chair of the Foran Speciahi@eenand the Chair of the Eldorado
Board, respectively, worked to finalize the terms of the Arrangement Agregethe Plan of Arrangement, and the
documents related thereto, following which the Arrangement Agreementldthiadio Support Agreements and the
Foran Support Agreements were executed and delivered. A joint press @@@uncing the Arrangement was issued
by Eldorado and Foran early in the morning of February 2,.2026

Securityholder Approval
Eldorado Shareholder Approval

At the Eldorado Meeting, pursuant to the requirements of the TSX andvi8&,NEldorado Shareholders will be
asked to consider and, if thought advisable, to pass, with or without vatfei&idorado Share Issuance Resolution
authorizing the issuance of the Consideration Shares issued or issuabledcticonwith the Arrangement, the full
text of which is set out iAppendix A The Eldorado Share Issuance Resolution is required pursuant to séédtion 6
of the TSX Company Manual, as the number of Eldorado Shares to bd tssiEoran Shareholders pursuant to the
Arrangement exceeds 25% of the number of Eldorado Shares issuedstadding. In order to become effective,
the Eldorado Share Issuance Resolution must be approved by an affimoativif a simple majority of the votes
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cast on the Eldorado Share Issuance Resolution by Eldorado Shareprdders in person or represented by proxy
at the Eldorado Meeting.

The Eldorado Share Issuance Resolution approves the issuance pftqi$41156,783Ildorado Shares to Foran
Securityholders pursuant to the Plan of Arrangement, and (ii) upp®d,454Eldorado Shares that may be issued
pursuant to the exercise of Replacement Options issued under the Riaangfement. In aggregate, the Eldorado
Share Issuance Resolution approves the issuance of up to 65,8Bl@2ido Sharesyhich represent approximately
33% of the number of Eldorado Shares issued and outstanding as of thadéléRecord DateThe Arrangement is
not expected to materially affect control of Eldorado.

The TSX will generally not require further securityholder approval for the issuafrup to an additional 16,414,559
Eldorado Shares, such number being 25% of the securities approvedsbygutigyholders for the transaction.

It is the intention of the persons named in the instrument of proxy enclosed with the d@rado Meeting
Materials, if not expressly directed to the contrary in such instrument of proxy, tavote such proxy in favour of
the Eldorado Share Issuance Resolution.

Foran Securityholder Approval

At the Foran Meeting, Foran Securityholders will be asked to consider andugfthadvisable, to pass, with or
without variation, the Arrangement Resolution authorizing the Arrangement, the full testicf is set out in
Appendix B In order to become effective, the Arrangement Resolution must bevaddrg an affirmative vote of:

(i) at least two-thirds of the votes cast at the Foran Meeting in person ordyylprethe Foran Shareholders; (ii) at
least two-thirds of the votes cast at the Foran Meeting in person or by gréxydn Securityholders, voting together
as a single class; (iii) a simple majority of the votes cast by holders afi Bmmmon Shares, voting as a separate
class, present in person or represented by proxy at the Foran Meeting, exetidingttached to Foran Shares held
by persons described in items (a) through (d) of section 8.1(2) 61-101 and any of its related parties or joint
actors, all in accordance with Ml 61-101; and (iv) a simple majorithefotes cast by holders of Foran Non-Voting
Shares, present in person or represented by proxy at the Foran Meetingasatisgparate class and excluding votes
attached to the Foran Shares held by persons described in items (a) (d)afgection 8.1(2) of Ml 61-101 and any
of its related parties or joint actors, all in accordance with Ml 61-1BR O O H F W Edf&hCBeculykdide?
Approval .

It is the intention of the persons named in the instrument of proxy enclosed with theoFan Meeting Materials,
if not expressly directed to the contrary in such instrument of proxy, to vote such proxin favour of the
Arrangement Resolution.

BMO Capital Markets Fairness Opinion

BMO Capital Markets was retained by Eldorado as its exclusive financial advisor pitictrésa possible acquisition
transaction involving Foran. The engagement includes providing Eldoraddindtitial advisory and investment
banking services related thereto, including providing an opinion as to the fafroess financial point of view, of
the Consideration to be paid by Eldorado pursuant to the Arrangement.

On February 1, 2026, BMO Capital Markets orally delivered its opinionegulesitly confirmed in writing, that as at
the date thereof, based upon the scope of review and subject to the assuipitatisns and qualifications set out
therein, the Consideration to be paid by Eldorado pursuant to the Arrartgerfaén from a financial point of view,
to Eldorado. The full text of the BMO Capital Markets Fairness Opinion, settirtheacope of review, assumptions
made, matters considered and limitations and qualifications on the review undertakendntion with the BMO
Capital Markets Fairness Opinion, is attacheddppendix Fto this Circular. The summary of the BMO Capital
Markets Fairness Opinion in this Circular is qualified in its entirety by referertbe foll text of the BMO Capital
Markets Fairness Opinion.

Pursuant to its engagement letter with BMO, Eldorado has agreed to pay Bpital Gkarkets fees for its services
as financial advisor, including a fixed fee for the BMO Capital Markets Fairnes@@ivhich is not contingent on
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the substance of or conclusions reached in the BMO Capital Markets Fairnegm@pithe completion of the
Arrangement) and fees that are contingent on completion of the ArrangemeradBltias also agreed to reimburse
BMO Capital Markets for its reasonable expenses incurred in connection withviteseand to indemnify BMO
Capital Markets against certain liabilities that might arise out of its engagement. Thenpafrexpenses is not
dependent on the completion of the Arrangement or the conclusions réathedBMO Capital Markets Fairness
Opinion.

The BMO Capital Markets Fairness Opinion is not a recommendation to any El@&radgholder as to how to vote
or act on any matter relating to the Arrangement. The BMO Capital Markets Falpiessn does not address any
other aspect of the Arrangement and no opinion or view was expresseatesdative merits of the Arrangement in
comparison to other strategies or transactions that might be available to Bldomadvhich Eldorado might engage
or as to the underlying business decision of Eldorado to proesttdsr effect the Arrangement. The BMO Capital
Markets Fairness Opinion is only one factor that was taken into consideration Bigldinedo Board in making its
determination to recommend that the Eldorado Shareholders vote in favioeiEdflorado Share Issuance Resolution.
6 H Aihé ArrangementtReasons for the Arrangememifdditional Eldorado Reasoris

The Eldorado Board urges Eldorado Shareholders to review the BMO G4gikadts Fairness Opinion carefully and
in its entirety.

SeeAppendix Fof this Circular.
RBC Fairness Opinion

RBC Capital Markets was retained by the Eldorado Special Committee togtbé Eldorado Special Committee
with financial analysis and advice in respect of the Arrangement and, if requetedigorado Special Committee,

to deliver an opinion as to the fairness, from a financial point of vietheo€onsideration to be paid by Eldorado
pursuant to the Arrangement.

On February 1, 2026, RBCapital Markets verbally delivered its opinion, subsequently confirmed in writingas

at the date thereof, the Consideration to be paid by Eldoradoaptitsuthe Arrangement is fair, from a financial
point of view, to Eldorado. The full text of the RBC Fairness Opinsaftting out the assumptions made, matters
considered and limitations and qualifications on the review undertaken in connectitimenRBC Fairness Opinion,

is attached a8ppendix Gto this Circular. The summary of the RBC Fairness Opinion in this Cirsutaralified in

its entirety by reference to the full text of the RBC Fairness Opinion.

Under the engagement letter with RBC Capital Markets, Eldorado agreed to igag agdinion fee for the RBC
Fairness Opinion, plus applicable taxes and reasonable expenses incurd@ IBaRtal Markets for its services
related to providing the RBC Fairness Opinion, which are not contingeht substance of the RBC Fairness Opinion
or the completion of the Arrangement. Eldorado has also agreed to indétB@fCapital Markets against certain
liabilities in connection with its engagement.

The RBC Fairness Opinion is not a recommendation to any Eldorado Sldarshas to how to vote or act on any

matter relating to the Arrangement. The RBC Fairness Opinion is only onetfattaras taken into consideration by

the Eldorado Special Committee in making its determination to recommend tEdddih@do Board recommend that

Eldorado 6KDUHKROGHUYV YRWH LQ IDYRXU R Th§VvAKridngkiddh Qeaddhs] piithe5 HV R O X W
Arrangement+Additional Eldorado Reasons

The Eldorado Board urges Eldorado Shareholders to review the RB@gsa@pinion carefully and in its entirety.

SeeAppendix Gof this Circular.

Eldorado Special Committee

The Eldorado Special Committee was formed to, among other things, exardineview the merits of the proposed
transaction between Eldorado and Foran and consider other available strategativedtein conjunction with
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management and O G R U@ dieRsfovial advisors and make recommendations to the Eldoradovidtiardspect to
any such proposed transactions.

After careful consideration, including thorough review of the Arrangemergehgent and the RBC Fairness Opinion,
and after receiving the advice of its legal and financial advisors, the Eld&m@emal Committee unanimously
determined that the Arrangement is in the best interests of Eldorado and ursynimocemmended that the Eldorado
Board recommend Eldorado Shareholders vote in favour of tledeld Share Issuance Resolution.

Eldorado Board Recommendation

After careful consideration, including a thorough review of the Arrangememefignt, the BMO Capital Markets
Fairness Opinion and the RBC Fairness Opinion, as well as a thorough reviewrafattess, including those
discussed in this Circular, and after receiving advice from its legal and finadwiabrs, the Eldorado Board has
unanimously determined that the Arrangement is in the best interests of Eldodhtias approved the transaction
contemplated by the Arrangement Agreeméwatordingly, the Eldorado Board has unanimously approved the
Arrangement and unanimously recommends that the Eldorado Shareholders vote FOR the Eldorad&hare
Issuance Resolution.

Morgan Stanley Fairness Opinion

Morgan Stanley was retained by Foran as its financial advisor in connection with thegatgple of all of the equity
or assets of Foran. The engagement includes providing Foran with financial mdwiddanvestment banking services
related thereto, including providing an opinion as to the fairness, from &ifihanint of view, of the Consideration
to be received by Foran Shareholders pursuant to the Arrangement.

On February 1, 2026, Morgan Stanley verbally delivered its opinion, sudrgggoonfirmed in writing, that as at the
date thereof, the Consideration to be received by Foran Shareholders purdhanftangement is fair, from a

financial point of view, to the Foran Shareholders. The full text of the Morgategtaairness Opinion, setting out
the assumptions made, matters considered and limitations and qualificationsexneweundertaken in connection

with the Morgan Stanley Fairness Opinion, is attachetippendix Hto this Circular. The summary of the Morgan
Stanley Fairness Opinion in this Circular is qualified in its entirety by refererbe foll text of the Morgan Stanley

Fairness Opinion.

Under the engagement letter with Morgan Stanley, Foran agreed to pay Morgan Stanfey iteeservices, all of
which are contingent upon the completion of the Arrangement. Foran has alsotageietburse Morgan Stanley
for its reasonable expenses incurred in connection with its services awd@nanify Morgan Stanley against certain
liabilities in connection with its engagement.

The Morgan Stanley Fairness Opinion is not a recommendation to any Foran Seldlaitgk to how to vote or act
on any matter relating to the Arrangement. The Morgan Stanley Fairness Opinibn és®ifiactor that was taken
into consideration by the Foran Board in making its determination to reenchthat the Foran Securityholders vote
LQ IDYRXU RI WKH $UUDTThé ARdAgeMens Ra&BOOSX OV thR BrrarfgemenrtAdditional Foran
Reason$

The Foran Board urges Foran Securityholders to review the Morgan Stanley Fapivéea Carefully and in its
entirety.

SeeAppendix Hof this Circular.

NBF Fairness Opinion

NBF was retained by Foran as its financial advisor in connection with the progadeesf all of the equity or assets
of Foran. The engagement includes providing Foran with financial advisoiyasiment banking services related

thereto, including providing an opinion as to the fairness, fromaadial point of view, of the Consideration to be
received by Foran Shareholders pursuant to the Arrangement.
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On February 1, 2026, NBF verbally delivered its opinion, subsequemiiyroed in writing, that as at the date thereof,
the Consideration to be received by Foran Shareholders pursuant to theefreands fair, from a financial point of
view, to the Foran Shareholders. The full text of the NBF Fairness Opiniongsettirthe assumptions made,
information reviewed, matters considered and limitations and qualifications on ke texdertaken in connection
with the NBF Fairness Opinion, is attached\apendix Ito this Circular. The summary of the NBF Fairness Opinion
in this Circular is qualified in its entirety by reference to the full text of the R&Fess Opinion.

Under the engagement letter wiBF, Foran agreed to pay NBF fees for its services as financial advisor, imcludin
providing the NBF Fairness Opinion, all of which are contingent upon timpletion of the Arrangement or an
alternative transactiorizoran has also agreed to reimbuxdgF for its reasonable expenses incurred in connection
with its services and timdemnify NBF against certain liabilities in connection with its engagement.

TheNBF Fairness Opinion is not a recommendation to any Foran Securityholder asttovade or act on any matter
relating to the Arrangement. TINBF Fairness Opinion is only one factor that was taken into consideration by the
Foran Board in making its determination to recommend that the Foran Seddstghwote in favour of the
$UUDQJHPH QW ThelArRaMgemaHitReasons for the Arrangemenfdditional Foran Reasons

The Foran Board urges Foran Securityholders to revieMBteFairness Opinion carefully and in its entirety.
SeeAppendix lof this Circular.
Stifel Fairness Opinion

Stifel was retained by the Foran Special Committee to provide an opinion as to the,faionessfinancial point of
view, of the Consideration to be received by Foran Shareholders purstiztrrangement.

On February 1, 2026, Stifelerbally delivered its opinion, subsequently confirmed in writing, that as atatiee d
thereof, the Consideration to be received by Foran Shareholders purgh@toangement is fair, from a financial
point of view to the Foran Shareholders. The full text of the Stifel Fairnes®®péetting out the assumptions made,
matters considered and limitations and qualifications on the review undertaken écttammvith the Stifel Fairness
Opinion, is attached a&ppendix Jto this Circular. The summary of the Stifel Fairness Opinion in thisuG@ir is
qualified in its entirety by reference to the full text of the Stifel Fairness Opinion.

Under the engagement letter with Stifel, Foran agreed to pay a fixed ofaérifor the Stifel Fairness Opinion, plus
applicable taxes and reasonable expenses incurred by Stifel for its servicestogtatdding the Stifel Fairness
Opinion, which are not contingent on the substance of the Stifel Fai@wisson or the completion of the
Arrangement. Foran has also agreed to indemnify Stifel against certain liabilitiesgcton with its engagement.

The Stifel Fairness Opinion is not a recommendation to any Foran Secusifghatdto how to vote or act on any

matter relating to the Arrangement. The Stifel Fairness Opinion is only one faattavath taken into consideration

by the Foran Special Committee in making its determination to recommernttidifadran Board recommend Foran
6HFXULW\KROGHUV YRWH LQ IDYRXUh&ArrshgermeitRgdsapsd foPthe@QiMangdiné®® O X WL R Q
Additional Foran Reasors

The Foran Board urges Foran Securityholders to review the Stifel Fairness Opiefoifiycand in its entirety.
SeeAppendix Jof this Circular.

Foran Special Committee

The Foran Special Committee was formed to, among other things, examinevivd the merits of the proposed
transaction between Eldorado and Foran and consider other available strategativadtetin conjunction with

management and For§nprofessional advisors and make recommendations to the Foran Boardspéht to any
such proposed transactions.
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After careful consideration, including a thorough review of the Arrangemigreement and the Stifel Fairness
Opinion, and after receiving the advice of its legal and financial advisors, the Epecial Committee unanimously
determined that the Consideration to be received by the Foran Shareholder$raniaar financial point of view, to
the Foran Shareholders and unanimously recommended that the ForaneBoanthend Foran Securityholders to
vote in favour of the Arrangement Resolution.

Foran Board Recommendation

After careful consideration, including a thorough review of the ArrangemeaeefAtent, the Morgan Stanley Fairness
Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinion, as well a®agthoeview of other matters,
including those discussed in this Circular, and after receiving advice ifsotagal and financial advisors and
considering the unanimous recommendation of the Foran Special CommitteerdheBBard has unanimously
determined that the Arrangement is in the best interests of Foran, that the Conridera#oreceived by Foran
Shareholders pursuant to the Arrangement is fair, from a financial poifgvefto the Foran Shareholders, and has
approved the transactions contemplated by the Arrangement Agreehoeotdingly, the Foran Board has
unanimously approved the Arrangement and unanimously recommends that the Foran Securityholderste
FOR the Arrangement Resolution.

Reasons for the Arrangement

In reaching a conclusion that the Arrangement is in the best interests of Eldmehdmran, respectively, and in
making their recommendations to Eldorado Shareholders and Foran Secugityh@spectively, the Eldorado Board
and Foran Board considered and relied upon a number of factorsjngclud

x Peer-leading near-term growthrollowing the Arrangement, Eldorado is expected to be positioned to deliver
a leading growth profile, underpinned by two fully financed developmeftgis, the Skouries Project and
the Mcllvenna Bay Project, which are advancing towards commercial production expeQédb26 and
mid-2026, respectively.

X Substantial EBITDA & free cash flow.Following the Arrangement, Eldorado is expected to generate
approximately $2.1 billion of EBITDAand $1.5 billion in free cash fldvin 2027, which robust long-term
cash flow is expected to fund growth initiatives, strengthen the balance sheebwdBldind support
continued shareholder returns through dividend and share buylagplams, while maintaining financial
flexibility through commaodity cycles.

x Long-life, diversified asset basee ROORZLQJ WKH $UUDQJHPHQW (OGRUDGRTV SRU
balanced gold-copper exposure (~77% gold, ~4% silver, ~15% copper andthdfometals) across
attractive mining jurisdictions in Canada, Greece and Turkiye, providingigtiamal and commodity
diversification.

x  Significant exploration upsideFollowing the Arrangement, Eldorado will continue to accelerate high-value
RUJDQLF JURZWK RSSRUWXQLWLHYV -gtaQeFmiyn@alc) Tl Ydn&dnt Qtder) RUD Q 1\
GULOO UHDG\ WDUJHWYV DV ZHOO DV PD[LPL]LQJ V0K HO W HSRU BoW L R C
SBURMHFW DQG (OGRUDGRTfV H[LVWLQJ RSHUDWLQJ DQG GHYHORSPHC

x Compelling re-rate opportunityAs a result of increased scale and trading liquidity, near-term growth and
enhanced Canadian exposure, the Arrangement is expected to support & paditation re-rate
opportunity.

3 Calculated as revenue based on public disclosure less cash operstrizased on street consensus analyst estimates as per S&P
CaplQ as of February 2, 2026. EBITDAisanon-IFRSQD Q FL D O P Gdnatad Prbky BidrihationtNon-IFRS Measures

4 Based on street consensus estimates as of February 2, 2026 per EalciBated as operating cash flow less capex. Free cash
flowisanon-IFRSILQDQFLD O P Bénstral Brdxy BifétrhationtNon-IFRS Measures
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Sustainability-focused operation(OGRUDGR DQG )RUDQYfV VWURQJ DOLJQPHQW DF
carbon efficient practices and a shared commitment to responsible mining will ettbkedB, following

the Arrangement, to focus on transparent sustainability performance anduedntwlvancement in

greenhouse gas (GHG) emission mitigation.

Participation by both Eldorado and Foran shareholders in future growffhe Consideration pursuant to

the Arrangement is predominantly share-based to preserve cash resotundsgrowth and permit Foran
Shareholders to remain fully invested. If the Arrangement is completed, Eldshadeholders will hold
approximately 75.6% and Former Foran Securityholders will hold approxin2detys of the issued and

outstanding Eldorado Shares immediately following completion of the Arrang€omes non-diluted basis),

assuming no additional Eldorado Shares are issued by Eldorado, no addfitcaralEquity Awards are

issued by Foran, no Eldorado Options or Foran Options are exercised &issent Rights are exercised,

in each case, following the Eldorado Record Date and the Foran Record®Papplicable, and prior to the

Effective Date. Through ownership of Eldorado Shares, Eldorado aad Bbareholders will continue to
SDUWLFLSDWH LQ WKH RSSRUWXQLWLHYV DVVRFLWYWHW ZLWK (OGRUD(

Ability to Close Each of Eldorado and Foran is committed to completing the Arrangemenhtcigates
that the Parties will be able to complete the Arrangement, which is subject to typical cloglitipes for a
transaction of this nature, within a reasonable time and in any eventoptfier © utside Date.

&RPSUHKHQVLYH DUP TV Thélt@hs\wKthe ArdaRgahteDt\are REQresult of a comprehensive
QHIJRWLDWLRQ SURFHVV XQGHUWDNHQ ZLWK WAfM BMMENEWWHD @S
committee relying on advice from financial advisors and legal counsel.

See Appendix D and AppendixE for further information concerning Eldorado following completion té
Arrangement.

Additional Eldorado Reasons

In addition to the factors listed above, the Eldorado Board and Itteealo Special Committee relied upon the
following factors in making their recommendations:

X

+LJK 4XDOLW\ $VVHW $GCGGHOWRQOBHIDPRUWIBOXRO\ ILQDQFHG KLJK)®
D WRS)WLHU MXULVGLFWLRQ RIIHULQJ QWKW UDRHAU R BQORGXHFUIPLBQRG
visibility and growth potential, meaningful exploration upside, and attractivesere to critical minerals.

Fairness Opinions (O G R U bamRi§Vadvisor, BMO Capital Markets, and the Eldorado Special
&RPPLWWHHYV ILQDQFLDO D G prawiBdtheis &pitiofsiicthe/F DldPadbB ok the

Eldorado Special Committee, respectively, to the effect that, as of Febru@g61p2sed upon the scope of

review and subject to the assumptions, limitations and qualifications set out in theCBp@l Markets

Fairness Opinion and the RBC Fairness Opinion, the Consideration payabléobgdo pursuant to the
$UUDQJHPHQW LV IDLU IURP D I|LQDQ F LTheDAr&RgeQam:BMO Fhithdss WR (O GR
Opinion” D QIGe ArrangementRBC Fairness Opinioh

Majority Approval. The rules and policies of the TSX and NYSE require that the Eldorado Shaneckssu
Resolution be approved by an affirmative vote of a simple majoritiyeofotes cast on the Eldorado Share
Issuance Resolution by Eldorado Shareholders present in personesergpd by proxy at the Eldorado
Meeting.

Ability to Terminate for Eldorado Superior ProposalThe Arrangement Agreement allows Eldorado to
terminate the Arrangement Agreement to enter into a written agreement with respect twrathoESdiperior
Proposal upon payment of the Eldorado Termination Fee.

Review by Eldorado Special CommittéEhe terms of the Arrangement are the result of a comprehensive
negotiation process, undertaken with the oversight and participation &ldbeado Special Committee



-80 -

relying on financial, legal and other advisors, and in the judgeniethteoEldorado Special Committee
relying on financial, legal and other advisors and discussions with meag and their review of the RBC
Fairness Opinion, the Consideration payable by Eldorado pursuant to thgefnemt is fair, from a financial
point of view, to Eldorado.

X Consideration of AlternativesEldorado and the Eldorado Board have regularly considered its strategic
plans, including potential opportunities for acquisitions and dispositioims,vientures, and investments in
other companies, including, from time to time, the consideration of potential atep@nsactions with third
parties, and appointed a standing special committee consisting solely ofnidelepdirectors to consider
potential corporate transaction with such third parties and other available alternatives.

x Other Factors.The Eldorado Board and the Special Committee also considered the Arrangement with
reference to the financial condition and results of operations of Eldorado, as iebaspects, strategic
alternatives and competitive position, including the risks involved in achieving thasgeepts and following
WKRVH DOWHUQDWLYHYV LQ OLJKW RI FXUUHQW @DUNHW FRQGLWLRQ"

The Eldorado Board and the Eldorado Special Committee also considemther i potential issues regarding, and
risks resulting from, the Arrangement, including, among other things:

X the risks to Eldorado if the Arrangement is not completed, including the cdsidot@do in resources and
management attention in pursuing the Arrangement and the limited restrictitmes conduct of business
prior to the completion of the Arrangement;

x the number of Eldorado Shares issuable in exchange for each ForansShwxed and, as a result, the
Eldorado Shares issued on the Effective Date may have a market value diffaretite prevailing market
value at the time the Exchange Ratio and the Arrangement Agreement were approedeldgrédo Board,;

x following the Arrangement, Eldorado may not realize the benefits of ttengement currently anticipated
due to challenges and costs associated with integrating the operations and pef¢tidoehddo and Foran;

x the Eldorado Termination Fee payable to Foran in specified circumstances, inchding Eldorado
terminates the Arrangement in connection with an Eldorado Superior Proposal;

X the Expense Reimbursement Fee payable to Foran in specified circumstancesngnalbere the
Arrangement is terminated in connection with a failure to obtain Eldorado Sharehojder&p

X the right of Foran to terminate the Arrangement Agreement under certain limited ciratgsstan

X the potential risk of not obtaining certain consents from third parties redaicenplete the Arrangement,
including from the Court, Eldorado Shareholders, Foran Securityisolde any other third party whose
consent is required including, without limitation Required Regulatory Approvals; and

x the risk of delay of the Required Regulatory Approvals.

7KH (OGRUDGR %RDUG DQG WKH (OGRUDNGRBHERHPRPLHDIG KR P RLKHN B B QUH P
certain assumptions relating to forward-looking information, and suchmatmn and assumptions are subject to
YDULRXV LRiKRaétor6 HH 3

The foregoing summary of the information and factors consideredebildorado Board and the Eldorado Special

Committee is not intended to be exhaustive. In view of the variety of factdrthe amount of information considered

in connection with their evaluation of the Arrangement, the Eldorado Boatth@ftddorado Special Committee did

not find it practical to, and did not, quantify or otherwise attempt to assign any relative teedgch specific factor

considered in reaching their respective conclusions and recommendatiensSldbhado Board and the Eldorado
6SHFLDO &RPPLWWHHYV UHFRPPHQGDWLRQV Ziddiad f&DiS &hdDn Nyt of thieR Q VL G H L
Eldorado BoardV DQG WKH (OGRUDGR 6SHFLDO &RPPLWWHHEVW.RRYZZDEGIFHURN @/H
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of Eldorado, and was also based on the advice of financial and legal advElisramo, the Eldorado Board and the
Eldorado Special Committee. In addition, individual members of the ElddBagrd and the Eldorado Special
Committee may have assigned different weights to different factors.

Additional Foran Reasons

In addition to the factors listed above, the Foran Board and the ForaalSp@momittee also considered and relied
upon the following factors in making its recommendations:

X Consideration of AlternativesThe Foran Special Committee and the Foran Board each carefully considered
current industry, economic and market conditions and outlooks, incltitiiigexpectations of the future
prospects of the businesses in which Foran and Eldorado operate, as well gath®firthe Arrangement
on affected stakeholders. Following a thorough review of alternative strategiesofiection available to
Foran, including exploration of a corporate-level transaction with other courtiespaind thestatus quo
which included advice from respective financial advisors and legal counsel to theBearahand Foran
Special Committee, the Arrangement was determined to be the preferred strategic alternative availab
Foran and the Foran Securityholders.

X Fairness OpinionsEach of Morgan Stanley and NBF provided their respective opinions to the Baaeah,
and Stifel provided their opinion to the Special Committee, each to the effedstudtFebruary 1, 2026,
based upon the scope of review and subject to the assumptions, limitatianséfications set out in the
Morgan Stanley Fairness Opinion, the NBF Fairness Opinion and the Stifel FairnessQpipectively,
the Consideration to be received by Foran Shareholders pursuant toahgehnent is fair, from a financial
SRLQW RI YLHZ WR WKH )Ré&AmandekentiMbkgRCS@idy FairbdddHOginion The
Arrangement+NBF Fairness Opinioh D QIGe ArrangementtStifel Fairness Opinioh

x Foran Securityholder Approvalsin addition to the approval of the Arrangement by the Court, the
Arrangement Resolution must be approved by an affirmative vote of ltbwifay classes, in accordance
with the provisions of applicable Canadian Securities Laws and minority sharepaltietions provided

by Ml 61-101:
® at least two-thirds of the votes cast at the Foran Meeting in person or lyylqyréoran
Shareholders, voting together as a single class;
(i) at least two-thirds of the votes cast at the Foran Meeting in person or lyylqyréoran
Securityholders, voting together as a single class;
(i) a simple majority of the votes cast by holders of Foran Common Spegsent in person

or represented by proxy at the Foran Meeting, voting as a separate class adithgxclu
votes attached to the Foran Shares held by persons described in items (d) (tyaf
section 8.1(2) of Ml 61-101 and any of their related partiesiorgators, all in accordance
with Ml 61-101; and

(iv) a simple majority of the votes cast by holders of Foran Non-Voting Shaesent in
person or represented by proxy at the Foran Meeting, voting as a separa@ndlass
excluding votes attached to the Foran Shares held by persons described ia)itersigh
(d) of section 8.1(2) of MI 61-101 and any of their related padigsint actors, all in
accordance with Ml 61-101.

x Dissent Rights Registered Foran Shareholders have Dissent Rights with respect to the Arrangement
Resolution and, if the Arrangement becomes effective, have the right to be pééir thelue of their
Dissenting Shares in accordance with the provisions of Sections 237 to tt/BEBCA, as modified by
the Interim Order, the Plan of Arrangement and any other order of the. C®H Hseéurities Law
ConsiderationstDissent Rights Under the Arrangemént
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x Continued Ownership The Arrangement provides Foran Securityholders the opportunity for cedtinu
ownership in the combined business following completion of the Arrangemeiabdity to participate in
future upside through ownership in Eldorado.

X Ability to Terminate for Foran Superior Proposallhe Arrangement Agreement allows Foran to terminate
the Arrangement Agreement to enter into a written agreement with respect to a Fanaor Fuoposal upon
payment of the Foran Termination Fee.

x Definitive Agreement Terms and ConditionsThe Arrangement Agreement was the result of a
comprehensive negotiation process with Eldorado and includes terms alitibosrthat are reasonable in
the judgment of the Foran Board and the Foran Special Committee.

X Review by Foran Special Committe@he terms of the Arrangement are the result of a comprehensive
negotiation process, undertaken with the oversight and participatioa Bbthn Special Committee relying
on financial, legal and other advisors, and in the judgement of the FpemalSCommittee relying on
financial, legal and other advisors and discussions with management andvibeirafethe Morgan Stanley
Fairness Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinioojtsidé2ation to be received
by Foran Shareholders pursuant to the Arrangement is fair, from a finpnmalof view, to the Foran
Shareholders.

x Other Factors.The Foran Board also considered the Arrangement with reference to the financial oonditio
and results of operations of Foran, as well as its prospects, strategic alternativempatitive position,
including the risks involved in achieving those prospects and follothivge alternatives in light of current
PDUNHW FRQGLWLRQV DQG )RUDQTV ILQDQFLDO SRVLWLRQ

The Foran Board and the Foran Special Committee also considered a nuptientél issues regarding, and risks
resulting from, the Arrangement, including, among other things:

x the risks to Foran if the Arrangement is not completed, including the costsdn iForesources and
management attention in pursuing the Arrangement and the restrictions on the obbdisatess prior to
the completion of the Arrangement;

x the number of Eldorado Shares issuable in exchange for each ForansSlveed and, as a result, the
Eldorado Shares issued on the Effective Date may have a market value diffenetite prevailing market
value at the time the Exchange Ratio and the Arrangement Agreement were approedeldgrédo Board;

x following the Arrangement, Eldorado may not realize the benefits of tam@ement currently anticipated
due to challenges and costs associated with integrating the operations and pefdétidoehdo and Foran;

x the Foran Termination Fee payable to Eldorado in specified circumstances, inalbdireg-oran terminates
the Arrangement in connection with a Foran Superior Proposal;

x the potential risk of not obtaining certain consents from third parties reqaicesnplete the Arrangement,
including from the Court, Eldorado Shareholders, Foran Securityisolde any other third party whose
consent is required including, without limitation, the Required Regulatory Appravels;

x the risk of delay of the Required Regulatory Approvals.

The Foran BoardDQG WKH )RUDQ 6SHFLDO &RPPLWWHHTV UHDVRRIXIGRHU RHHRARDP P
assumptions relating to forward-looking information, and such informati@ assumptions are subject to various
ULV N VRisk Rattors

The foregoing summary of the information and factors consideyethd Foran Board and the Foran Special
Committee is not intended to be exhaustive. In view of the variety of factdrthe amount of information considered
in connection with their evaluation of the Arrangement, the Foran Board and #ie $jpecial Committee did not
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find it practical to, and did not, quantify or otherwise attempt to assign any relaigat to each specific factor

considered in reaching their respective conclusions and recommendatiofrdiheBoard and the Foran Special
&RPPLWWHHTV Us$werRemRttQfEeDddhisiBe@ing all of the above-noted factors and in ligite Bbran

%RDUG DQG WKH )RUDQ 6SHFLDO &RPPLWWHHIIWN R Q ZODHGE SH) RV S\HKFHW E XR/IL )
was also based on the advice of financial and legal advisors to Foran, the BardnaBd the Foran Special

Committee. In addition, individual members of the Foran Board and tla@ Epecial Committee may have assigned

different weights to different factors.

Voting Support Agreements

Eldorado has entered into Foran Support Agreements with each of the digeudoofficers of Foran, pursuant to
which the Foran Supporting Securityholders have agreed, among otlysrdhithsubject to the terms and conditions
of the Foran Support Agreements, to vote their Foran Securities in faviher Afrangement Resolution to approve
the Arrangement. As of the Foran Record Date, the Foran Supporting Secueitgtagtiectively beneficially own

or exercise control or direction over 19,410,423 Foran Common Shares08&oran RSUs, 2,216,375 Foran DSUs,
and 7,984,750 Foran Options. The Foran Supporting SecurityholidrBdran Common Shares representing in the
aggregate approximately 3.6% of the issued and outstanding Foran Comamnes &ha non-diluted basis and Foran
Securities representing in the aggregate, approximately 5.2% of the issued andiogt§taran Securities.

Foran has entered into Eldorado Support Agreements with each of the disect@f§icers of Eldorado, pursuant to
which the Eldorado Supporting Shareholders have agreed, among otpsraféhsubject to the terms and conditions
of the Eldorado Support Agreements, to vote their Eldorado Shares in favdlbe Eldorado Share Issuance
Resolution to approve the issuance of Eldorado Shares in connection withathgefnent. As of the Eldorado Record
Date, the Eldorado Supporting Shareholders collectively beneficially own or exerris# oodirection over 702,088
Eldorado Shares, representing approximately ##he outstanding Eldorado Shares.

Their respective obligations under the Eldorado Support Agreements efiebtbin Support Agreements may be
terminated at any time upon the written agreement of either Eldoradoaor, Berthe case may be, and the Eldorado
Supporting Shareholders and Foran Supporting Securityholders, and will beatethifithe Arrangement Agreement
is terminated in accordance with its terms.

Description of the Arrangement

The following description of the Arrangement is qualified in its entirety by rederémthe full text of the Plan of
Arrangement, which is attached Agpendix Cof this Circular.

The purpose of the Arrangement is to effect the acquisition of @heofssued and outstanding Foran Shares by
Eldorado. Pursuant to the Arrangement Agreement, Eldorado and lararagreed to complete the Arrangement
pursuant to which, among other things, Eldorado will acquire all the issdenlusstanding Foran Common Shares,
including the Foran Common Shares issued upon conversion of the Nmavioting Shares and exchange of the
Foran RSUs and Foran DSUs in accordance with the Plan of Arrangementcdippletion of the Arrangement,
Foran will be a wholly owned Subsidiary of Eldorado.

If approved, the Arrangement will become effective at the Effective Time, whichpeced to be 12:01 a.m.
(Vancouver time) on the Effective Date, which is expected to be in the sgoartdr of 2026.

At the Effective Time, each of the events set out below shall occur atekbeed to occur in the following sequence,
in each case, unless stated otherwise, effective as at one minute intervals stamiritffattive Time, without any
further authorization, act or formality of or by Foran, Eldorado grather person:

1. Notwithstanding the Foran LTIP or any agreements or other arrangements reldtiorgin Options, each
Foran Option outstanding, immediately before the time that is immediately before dutiviEffTime,
whether vested or unvested, shall, without any further act or formality on béhdiblder of Foran Options,
be deemed unconditionally vested and exercisable at that time. Each Exercising Ramaho@er will,
immediately before the Effective Time, exercise all or a portion of the Foram@pitd by such Exercising
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Foran Optionholder in accordance with the written notice provided by the Exerétiaig Optionholder to
Foran. Each Foran Option (other than Foran Options held by Exercising Bmtionholders that were
validly exercised immediately before the Effective Time) will be deemed to be traastr the holder
thereof to Foran in exchange for a Replacement Option at the Effertiee The number of Eldorado Shares
subject to the Replacement Option shall be equal to (rounded down to thst wé@ole number): (i) the
Exchange Ratio multiplied by (ii) the number of Foran Common Shargscsub such Foran Option
immediately prior to the Effective Time. Such Replacement Option shall praxidanfexercise price per
Eldorado Share equal to the exercise price per Foran Share of such ptomi®mediately prior to the
Effective Time, divided by the Exchange Ratio and rounded up to thest@#ole cent. The Foran Option
shall be cancelled immediately after its transfer to Foran. Except as otherwise se$ection 3.1 of the
Plan of Arrangement, each Replacement Option shall be governed byrtseaed conditions of the
Eldorado Option Plan and any stock option agreement pursuant to whick@achOption was granted
(including, but not limited to, the term to expiry, conditions to and maohesxercising and vesting
schedule), each as may be amended from time to time, with any adjustment debmethte thereto as
are necessary to ensure consistency with the provisions of Section 3Ptdrttof Arrangement, including
that any references in the stock option agreements to the Foran LTIPpFtraiboard of directors of Foran
shall be read as references to the Eldorado Option Plan, Eldorado anddtefdaectors, respectively;
provided that, in case of any conflict between the terms of the applicable sitbok agreement or
agreements and the terms of the Eldorado Option Plan, the Eldorado ionshall prevail.
Notwithstanding the foregoing, it is intended that the provisions of subsé&gtiod) of the Tax Act (and any
corresponding provision of provincial or territorial tax legislation) shatlyam such exchange of Foran
Options and, if and to the extent determined by Eldorado to be necessaungli provision to apply, the
exercise price of a Replacement Option (as otherwise determined) will be increakedll(Be deemed
always to have been increased) such that the amount, if any, by whiclytbgedg fair market value of the
Eldorado Shares subject to the Replacement Option immediately after the exchangetbrcaggegate
exercise price of the Replacement Option (otherwise determined) does not excaembing if any, by
which the aggregate fair market value of the Foran Common Shares subject t@ath®piown immediately
before the exchange exceeds the aggregate exercise price of the Foran Option.

Notwithstanding the Foran LTIP or any agreements or other arrangements telatiag-oran RSUs, each
whole Foran RSU outstanding immediately prior to the Effective Time (whether vestedested) shall,
without any further action on the part of any holder thereof, be dkémiee unconditionally vested and
transferred by such holder to Foran in exchange for the issuance BbareCommon Share, subject to
applicable Tax withholdings and other source deductions, and each suetFatan RSU shall immediately
be cancelled.

Notwithstanding the Foran LTIP or any agreements or other arrangemlatitsgrto the Foran DSUs, each
whole Foran DSU outstanding immediately prior to the Effective Time (whether vestadested) shall,
without any further action on the part of any holder thereof, be dkémliee unconditionally vested and
transferred by such holder to Foran in exchange for the issuance BbareCommon Share, subject to
applicable Tax withholdings and other source deductions, and each salefRetan DSU shall immediately
be cancelled.

Each Dissenting Share held by Dissenting Shareholders in respect of which Righ&hhave been validly
exercised (and the right of such Dissenting Shareholder to dissent with respeth &hares has not been
terminated or ceased to apply with respect to such shares) shall, withouttlaeydat or formality on behalf
of such Dissenting Shareholders, be deemed to have been transfétigdarado in consideration for a debt
claim against Eldorado for the amount determined under Article 4 of the Plaraofj@ment, and

() such Dissenting Shareholders shall cease to be the holders of such DisseartsgaB8 to have
any rights as holders of such Dissenting Shares other than the right to faérpaitlie by Eldorado
for such Dissenting Shares as set out in Section 4.1 of the Plan of Arrangement;

(b) such Dissenting Shareholdérs Q D BhidiMbe removed as the holders of such Dissenting Shares

from the registers of the Foran Common Shares and Foran Non-Votires $iaintained by or on
behalf of Foran; and
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(c) Eldorado shall be deemed to be the transferee of such Dissenting Shared @learaof all Liens,
and shall be entered in the register of the Foran Common Shares maintained bghalf of Foran
as the holders of such Dissenting Shares.

5. Each outstanding Foran Non-Voting Share (other than Dissenting Shares giyek@ld by any Dissenting
Shareholders in respect of which Dissent Rights have been validly exercised amdNBo+Voting Shares
held by Eldorado or any of its affiliates immediately before the Effective Twmig)without further act or
formality by or on behalf of the holder of such Foran Non-Vofgiwres, be converted into one Foran
Common Share, and, upon such conversion:

(a) the holders of such Foran Non-Voting Shares shall cease to be the tioddeos and to have any
rights as holders of such Foran Non-Voting Shares other than théorigiteive the Consideration
in respect of the Foran Common Shares into which such Foran Non-Voting ®hezenverted,
all in accordance with the Plan of Arrangement; and

(b) the names of such former holders of Foran Non-Voting Shares shall beegrinom the register
of the Foran Non-Voting Shares maintained by or on behalf of Foraadttet to the register of
the Foran Common Shares maintained by or on behalf of Foran, as lodisiech number of Foran
Common Shares issued upon such conversion of such Foran Non-Vaieg.Sh

6. Each outstanding Foran Common Share (other than Dissenting Sharesiglyel@d by any Dissenting
Shareholders in respect of which Dissent Rights have been validly exercisedam€&ammon Shares held
by Eldorado or any of its affiliates immediately before the Effective Time) will, auitHurther act or
formality by or on behalf of the holder of such Foran Common e3hdve irrevocably assigned and
transferred by the holder thereof to Eldorado (free and clear of aB)Liireexchange for the Consideration
subject to Section 3.3 and Article 5 of the Plan of Arrangement, and supbrexchange:

(a) the holders of such Foran Common Shares shall cease to be the holdets Bbsan Common
Shares and to have any rights as holders of such Foran Common &harethan the right to
receive the Consideration from Eldorado in accordance with the Plan ofyamamnt;

(b) such Former Foran Sharehold§rsQ D ghHINbe removed as the holders of such Foran Common
Shares from the register of the Foran Common Shares maintained bgadradhof Foran; and

(©) Eldorado shall be deemed to be the transferee and the legal and benefigalohaslgdch Foran
Common Shares (free and clear of all Liens) and shall be entered as ttexeddislder of such
Foran Common Shares in the register of the Foran Common Shares radibtaior on behalf of
Foran.

In no event shall a Foran Securityholder be entitled to a fractional Consideratien\Whare the aggregate number
of Consideration Shares to be issued to a Foran Shareholder as Consideratiam aad result of the Arrangement
would result in a fraction of a Consideration Share being issuable, theenafrdonsideration Shares to be received
by such Foran Securityholder shall be rounded down to the nearest wholee€atiwidShare and no person will be
entitled to any compensation in respect of a fractional Consideration Share.

The exchanges, conversions and cancellations provided for in Sectiortt®1Rtdén of Arrangement will be deemed
to occur at or following the Effective Time, notwithstanding certain procedel&gd thereto may not be completed
until after the Effective Date.

The Arrangement will result in the acquisition by Eldorado of all of the issngd@utstanding Foran Common Shares
(other than Foran Shares held by Eldorado or any of its affiliates immediatelyopthe Effective Time), including
Foran Common Shares issued upon conversion of the Foran Non-Votireg 8hdrexchange of the Foran RSUs and
Foran DSUs, in accordance with the Plan of Arrangement, for the ConsideratignQddif8 of an Eldorado Share
and $0.01 in cash for each Foran Common Share. Upon completianAfrangement, Foran will become a wholly-
owned Subsidiary of Eldorado.
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See the®Plan of Arrangemeritattached adppendix Cfor additional information.
Court Approval
The BCBCA requires that the Court approve the Arrangement.

On March 6, 2026, Foran obtained the Interim Order providing éocalling and holding of the Foran Meeting and
other procedural matters and filed a Notice of Hearing of Petition for the Final @rdpprove the Arrangement.
Copies of the Interim Order and the Notice of Hearing of Petition are attachi&gpeanadix K and Appendix L,
respectively, to this Circular.

The Court hearing in respect of the Final Order is expected to take pd® am.(Vancouver time), oi\pril 9,
2026, or as soon thereafter as counsel for Foran may be heard, @r atrgr date and time the Court may direct, at
the Courthouse, 800 Smithe Street, Vancouver, British Columbia, subjectRortdre Securityholder Approval and
the Eldorado Shareholder Approval. At the hearing, the Court will considesng other things, the fairness and
reasonableness of the terms and conditions of the Arrangement andtbeunig interests of every person affected.
The Court may approve the Arrangement in any manner the Court may slitgett to compliance with such terms
and conditions, if any, as the Court deems fit.

The Section 3(a)(10) Exemption provides an exemption from the registratjomements of the U.S. Securities Act
for securities issued in exchange for one or more bona fide outstaedingties where the terms and conditions of
the issuance and exchange of such securities have been approvedttyaampetent jurisdiction that is expressly
authorized by law to grant such approval after a hearing upon th&stie and procedural fairness of the terms and
conditions of the issuance and exchange at which all persons to whomuthgesewill be issued have the right to
appear and have received timely and adequate notice thereof. The Gmuinbiszed to conduct a hearing at which
the substantive and procedural fairness of the terms and conditions ofahgekment will be considered.

Under the terms of the Interim Order, each Foran Securityholder will have the ragigdar and make submissions
at the application for the Final Order. Any person desiring to appear at theghefathe application for the Final
Order is required to indicate their intention to appear by filing with thet@md serving Foran at the addresses set
out below, on or beforg:00 p.m.(Vancouver time) on April 1, 2026, a Response, including their adfineservice,
together with all materials on which he, she or it intends to rely at the applicBtierResponse and supporting
materials must be delivered, within the time specified, to Foran at the following address:

McCarthy Tétrault LLP

745 Thurlow Street, Suite 2400
Vancouver, BC V6E 0C5
Attention: Owais Ahmed
E-mail: oahmed@mccarthy.ca

Subject to the Court ordering otherwise, only those persons who filgpari®esin compliance with the Interim Order
will be provided with notice of the materials to be filed with the Court and thertypyty to make submissions
concerning the Final Order. In the event that the hearing is postporeanadj or rescheduled, then subject to further
order of the Court, only those persons having previously serResponse in compliance with the Interim Order will
be given notice of the postponement, adjournment or rescheduled date. & ttopPetition which includes the relief
sought in the Final Order and the Final Order are attach&gmendix Mto this Circular.

Foran Securityholders who wish to participate in or be represented at the Court hearing for the Final Order
should seek independent legal advice concerning the necessary requirements.

The Final Order, if granted, will be relied upon as a basis for the Section J(B}@®ption with respect to the
Consideration Shares to be issued to Foran Securityholders in exchange feortheiShares and the Replacement
Options to be issued to Foran Optionholders in exchange for thein Eptions, in each case, pursuant to the
Arrangement. Prior to the hearing on the Final Order, the Court has been @& iwibimed of this effect of the Final
Order.
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Regulatory Matters

It is a condition to the completion of the Arrangement that each of the TSX48& will have conditionally
approved the listing of the Consideration Shares.

It is a condition to the completion of the Arrangement that each of the Reéggedatory Approvals will have been
received by the Parties, including Competition Act Approval.

Competition Act Approval

Part IX of the Competition Act requires that each party to a prescribed classsaftian that exceeds the thresholds

VHW RXW LQ VHFWLRQV D QG NotifableMkahsaktRiPS MW RWLE R ®WHWM HORPPLVVLR(
WKH LQIRUPDWLRQ SUHVFUL HEdtii®at®nsU V XOXEW HFRY DRI WHUWDLQ H[HPSWLI
Transaction may not be completed until the parties to the transaction have filedatoti§ and the applicable

waiting period under Section 123 of the Competition Act has expired or hatebeémated by the Commissioner, or

WKH &RPPLVVLRQHU KDV ZDLYHG WKH SDUWLHVW RER ISTDUDUIRI@® SKR SUR YR
Competition Act. Where Notifications are made, the waiting period is 30 caleagaratter the day on which the

parties to the transaction have each submitted their respective Notificationsegrihat] before the expiry of this

period, the Commissioner has not notified the parties pursuant to subseati@y of the Competition Act that the
&RPPLVVLRQHU UHTXLUHY DGGLWLRQDO LQIRYY MW NVRIY WKW LRI WHKMHW D C
Supplementary Information Request’ I WKH &RPPLVVLRQHU SURYLGHV WKH SDUWI
Information Request, the waiting period is extended until 30 calendar daysoafigliiance with such Supplementary

Information Request, at which time the parties are entitled to complete the transastidacpthat the Commissioner

has not applied to the Competition Tribunal (fiebunal ~ IRU DQ LQWHULP RUGHU SURKLELWLQJ
the Competition Tribunal has not issued such order.

Alternatively, or in addition to filing Notifications, parties to a Notifiable Transaatiag apply to the Commissioner
for an ARC under subsection 102(1) of the Competition Act or in thenattee a No Action Letter. Transactions for
which an ARC has been issued are exempt from the notification requirements|Xf &fahe Competition Act.

In connection with a Notifiable Transaction, the Commissioner will issue anw#iR@e the Commissioner is satisfied
that sufficient grounds do not exist for the Commissioner to appletdribunal for an order under section 92 of the
Competition Act on the basis that the transaction is likely to prevent or lessen compmihigtantially. If the
transaction to which the ARC relates is substantially completed within one year aft&RfD is issued, the
Commissioner cannot seek an order of the Tribunal under s€2iaf the Competition Act in respect of the
transaction solely on the basis of information that is the same or didistdhe same as the information on the basis
of which the ARC was issued. Where the Commissioner declines to issue anh&R)mmissioner may instead
issue a No Action Letter, confirming that the Commissioner does not, at thaintiemel, to make an application under
section 92 of the Competition Act. If parties have applied for an ARC awel ot also filed Notifications, the No
Action Letter will typically also include a waiver of the obligation to notify the transagtioauant to paragraph
113(c) of the Competition Act.

The Commissioner may apply to the Tribunal for a remedial order Bettion 92 of the Competition Act at any
time before a Notifiable Transaction has been completed or, if completed, tor anqe year after it has been
substantially completed, if the Commissioner is of the view that the transacti@nigrer lessens, or is likely to
prevent or lessen competition substantially, provided that, subject to certaitiengejme Commissioner has not
issued an ARC in respect of the transaction.

Pursuant to the Competition Act Approval definition in the Arrangement AgreetienAirrangement cannot be
completed until either: (a) the Commissioner has issued an ARC; or (b))aatreés waived in writing by Eldorado
at any time in its sole discretion, the Commissioner has issued a No Action hdttrch letter remains in full force
and effect; and (ii) the applicable waiting period under section 123 i¢ &ompetition Act has expired or terminated
in accordance with section 123(2) of the Competition Act or the obligatiorotadera pre-merger notification in
accordance with Part IX of the Competition Act has been waived in accordance withaplrdd3(c) of the
Competition Act.
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The Arrangement is a Notifiable Transaction for the purposes of Part IX &faimpetition Act. On February 12,
2026, Eldorado submitted a request for an ARC or, alternatively, a No Aetitar to the Commissioner and each of
Eldorado and Foran submitted a Notification to the Commissioner in respiet Afrangement. On February 25,
2026, the Commissioner issued an ARC to Eldorado in respect Afrdmegement. Receipt of the ARC constitutes
the Competition Act Approval.

Stock Exchange Approvals

The TSX has conditionally approved the listing of the Consideration ShareékeaBttiorado Shares issuable upon
exercise of the Replacement Options, subject to approval of the Arrangemehitti®esnmd the Eldorado Share
Issuance Resolution. Listing is subject to Eldorado fulfilling all of the liggmirements of the TSX. Eldorado has
applied to list the Consideration Shares and the Eldorado Shares issuabéxenotse of the Replacement Options
on the NYSE, subject to securityholder and shareholder approval Afridiegement Resolution and the Eldorado
Share Issuance Resolution. Listing will be subject to Eldorado fulfilling afiefisting requirements of the NYSE.

Procedure for Exchange of Foran Shares for Eldorado Shares

For each Registered Foran Shareholder, accompanying this Circular is a L&tsrsphittal. Foran has enclosed an
envelope with the Foran Meeting Materials in order to assist Foran Shareholders wiihgdtatters of Transmittal
and related documents to Computershare, as depositary under the Arrangement.

Registered Foran Shareholders (other than Dissenting Shareholders) must camdptetarn the enclosed Letter of
Transmittal which, when properly completed and returned together with the certijieatd(sr DRS Statement(s)
UHSUHVHQWLQJ WKH )RUDQ 6KDUHKROGHU VX PRIOQMY 6 EDE&EnVIFRM®M & OD O O
Shareholder (other than Dissenting Shareholders and Eldorado or arsffilfates) to receive 0.1128 of an Eldorado

Share and $0.01 in cash for each Foran Common Share. You willtoathaceceive any Consideration until the
Arrangement is completed and you have returned your properly compgletesnents, including the Letter of
Transmittal and any certificate(s) and/or DRS Statement(s) representing your Foesm Shar

The Letter of Transmittal contains procedural information relating to the Arramgeand should be reviewed
carefully. In all cases, issuance of the Consideration for Foran Sharesewilbhtle only after timely receipt by
Computershare of a duly completed and signed Letter of Transmittal, togetheertificate (s) representing such
Foran Shares or applicable DRS Statement(s) and such other documentsrameims referred to in the Letter of
Transmittal or as Computershare may require from time to time, acting rbgsddamputershare will issue the
Consideration a Foran Shareholder (other than Dissenting Shareholdersaaddtd any of its affiliates) is entitled
to receive in accordance with the instructions in the Letter of Transmittal. Ebd@serves the right, if it so elects in
its absolute discretion, to instruct Computershare to waive any irregularity conitaiagy Letter of Transmittal
received by Computershare. As soon as practicable following the laker Bffective Date and the deposit of Foran
Shares, including delivery of the Letter of Transmittal, certificate(s) representing-etexh Shares or applicable
DRS Statement(s) and all other required documents, if any, Computershaferslall the Consideration payable
to the applicable Foran Shareholder in accordance with the Plan of Arrangemerg mstrtictions in the Letter of
Transmittal.

The Letter of Transmittal is for use by Registered Foran Shareholders onlyAny Non-Registered Foran
Shareholder whose Foran Shares are registered in the name of an Intermedilarcahtact that nominee for
assistance in depositing such Foran Shares and should follow the instrottoich Intermediary in order to deposit
such Foran Shares with Computershare.

The method used to deliver a Letter of Transmittal and any accompanying cersjicapeésenting Foran Shares or
applicable DRS Statement(s) and all other required documents, if any, isjtitimeand risk of the person depositing
the same, and delivery will be deemed effective only when such documents are aetealiyd by the Depositary.
It is recommended that the necessary documentation be hand delivereDépdiséary, at its office specified on the
back page of the Letter of Transmittal, and a receipt obtained. However, ifdsgaments are mailed, it is
recommended that registered mail be used and that proper insurance be dbtaare8hareholders whose Foran
Shares are registered in the name of an Intermediary should contact their Intermediary foassistance in
depositing their Foran Shares.
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Foran Equity Award Holders do not need to deliver a Letter of Trétadior any other certificates or documentation
in order to receive the applicable Consideration for such Foran E&witlyd held in accordance with the Plan of
Arrangement.

Under no circumstances will interest on the Consideration to be issued in connéttithre Arrangement accrue or
be paid by Eldorado, Foran or Computershare to persons delivekietjea of Transmittal in connection with the
Arrangement, regardless of any delay in making such payment.

No physical certificate(s) for Eldorado Shares will be issued to Foran Sharshdl@#RS Statement will be delivered

by the Depositary along with a cheque or other payment method, if reqforedny cash comprising the

Consideration. Eldorado Shares will be held in the name of the applicatda Bbareholders and registered
HOHFWURQLFDOO\ LQ (OGRUDGRTV UHFRUGV

In the event any certificate which immediately prior to the Effective Time representeditastgnding Foran Shares
which were exchanged or transferred pursuant to the Plan of Arrangeméeehdsst, stolen or destroyed, then the
Letter of Transmittal should be completed as fully as possible and forwargetheowith a letter describing the loss,
to Computershare. Upon the making of an affidavit of that fact thatcartificate has been lost, stolen or destroyed
by the Registered Foran Shareholder of such Foran Shares and the reCeipidutershare of a Letter of Transmittal
and any other documents Computershare requires, Computershare will issodange for such lost, stolen or
destroyed certificate, the Consideration which such Registered Foran Shareholdeedstenttieive pursuant to the
Plan of Arrangement. When authorizing such payment in relation to any lost, stallestroyed certificate, the
Registered Foran Shareholder to whom the payment is made will, as a condition precduemtelivery of such
Consideration, be required to give a bond satisfactory to Eldorado, &wda@omputershare, as depositary, in such
sum as Eldorado, Foran and Computershare may direct or otherwise indEfdaifado, Foran and Computershare
in a manner satisfactory to Eldorado, Foran and Computershare agaidstimnjpat may be made against Eldorado,
Foran and Computershare with respect to the certificate alleged to have been losiy stedtroyed.

Additional copies of the Letter of Transmittal are available by contacting Computershdsegositary. The Letter of
7TUDQVPLWWDO LV DOVR DYDLODEOH XQ@wseierpllBQTV LVVXHU SURILOH RQ

If the Arrangement is not completed and the Arrangement Agreement is terminat&kptbsitary will return to
Foran Shareholders the certificate(s) or DRS Statement(s) enclosed with their Lbté@safittal in accordance with
the instructions provided in the Letter of Transmittal, and Foran Shareholdersotvile entitled to receive any
Consideration for their Foran Shares.

Cancellation of Rights after Six Years

If any former Registered Foran Shareholder fails to deliver to Compatersh or before the sixth anniversary of the
Effective Date the Letter of Transmittal, the certificates representing the Foran Sharesshiell Bgran Shareholder
and any other certificates, documents or instruments required to be deliv€mdpatershare in order for such Foran
Shareholder to receive the Consideration which such former holder is entiteszkive, on the sixth anniversary of
the Effective Date: (i) such former holder will be deemed to have donatedrégitefl to Eldorado or its successor
any Consideration held by Computershare in trust for such formaéggrttol which such former holder is entitled; and
(i) any certificate representing Foran Shares formerly held by such fornukr vall cease to represent a claim of
any nature whatsoever and will be deemed to have been surrendered to Etdwragii be cancelled. Neither
Eldorado nor Foramwill be liable to any person in respect of any Consideration (includingCamsideration
previously held by Computershare in trust for any such forraketeh) which is forfeited to Eldorado or Foran or
delivered to any public official pursuant to any applicable abandoned progscheat or similar Law.

Withholding Rights

Pursuant to the terms of the Plan of Arrangement, Eldorado, Bath@omputershare will be entitled to deduct or
withhold, or direct any person to deduct or withhold on their behalfy fiay Consideration or amount otherwise
payable or deliverable to any For&ecurityholder or any person under the Plan of Arrangement (includingutvitho
limitation, any payments t®issenting Shareholders) such amounts as Eldorado, Eor&@vmputershare may
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reasonably determine is required to be deducted or withheld with respeaht@sount otherwise payable or
deliverable under the Tax Act, the U.S. Tax Code, and the rules and regulationdgated thereunder, or any
provision of any other federal, provincial, state, local or foreignaax All such withheld amounts shall be treated
as having been paid to the person in respect of which such deductiwitlamalding was made on account of the
obligation to make payment to such person under the Plan of &meerd, provided that such deducted or withheld
amounts are actually remitted to the appropriate Governmental Authority byadiddd-oraror Computershare, as
the case may be. Each of Eldorado, Foran and Computershaneljcahdg are authorized to sell or otherwise dispose
of such portion of any Consideration Shares or other security ddiieeto such person as is necessary to provide
sufficient funds to Eldorado, Foran or Computershare, as the cadeeayenable it to comply with such deduction
or withholding requirement, and Eldorado, Foran or Computershsagplicable, shall notify the holder thereof and
remit the applicable portion of the net proceeds of such sale (after dacfcibfees, commissions or costs in respect
of such sale) to the appropriate Governmental Authority and shall resuitkoperson any unapplied balance of the
net proceeds of such sale.

Tax Election

An Eligible Holder whose Foran Shares are exchanged for the Consideratioanpuostne Arrangement shall be

eligible to make a joint income tax election with Eldorado, pursuant to subs88&{ibn(or, in the case of an Eligible

Holder that is a partnership, subsection 85(2)) of the Tax Act (andaairgsponding provision of provincial income

taxlaw) ZLWK UHVSHFW WR WKH GLVSRVLWLRQ RI YIXE&KQD WIHH Qi FHRO\GCHI TVQ)
in accordance with the procedures set out in the Tax Instruction Lettebefooe 120 days after the Effective Date.

Eldorado shall, within 60 days of receipt thereof, sign and deliver compkgtetion forms (provided the necessary

information is received within 120 days of the Effective Date and in complisiticeéhe provisions of the Tax Act

(and applicable provincial income tax law) and the procedures in the Taxctimstruetter) to the relevant Eligible

Holders for filing with the CRA (or applicable provincial tax authority). Otihean the foregoing obligation, neither

Foran, Eldorado, nor any successor corporation shall be responsitiie foroper completion of any election form,

nor for any taxes, interest or penalties resulting from the failure of an Eligible Holdeperly complete or file such

election forms in the form and manner and within the time prescribed byathAcE (or any applicable provincial

legislation). In its sole discretion, Eldorado or any successor corpomasigithoose to sign and deliver an election

form if the necessary information is received by it more than 120fdbgwing the Effective Date, but will have no
REOLJDWLRQ Webone HayGonstleratiods Certain Canadian Federal Income Tax Consideratidns

Holders Resident in Canada Disposition of Common Shares Pursuant to the Arrangemditchange of Common

Shares? Tax Election IRU PRUH LQIRUPDWLRQ (OLJLEOH +R O GKIRXOBKEURPIWWR
consult their own tax advisors.

THE ARRANGEMENT AGREEMENT

The Arrangement will be carried out pursuant to the Arrangement Agreentehealan of Arrangement. The

following is a summary of the principal terms of the Arrangement Agreearehdoes not purport to be complete

and is qualified in its entirety by reference to the Arrangement Agreement, iwldorporated by reference herein

and has been filed by each of Eldorado and Foran under their resg8iver+ profiles atvww.sedarplus.cand

to the Plan of Arrangement, which is attached heretdppendix C The Arrangement Agreement is also available

IRU LQVSHFWLRQ E\ )RUDQ 6HFXULW\KRO G/HOQWWZVLWRRXW BWD)IRIWHDQ@XWY LWQHJ
located at Suite 904, 409 Granville Street, Vancouver, British Columbia, V6C &hiiRthe Foran Meeting.

Capitalized terms used but not otherwise defined herein have the meaningsrstiteoArrangement Agreement and

the Plan of Arrangement.

Representations and Warranties

The Arrangement Agreement contains certain customary representations and warfaRtesnorelating to:
(1) organization and corporate capacity; (2) authority relative to the Arrang@greiment; (3) required approvals;
(4) no violation; (5) capitalization; (6) subsidiaries; (7) shareholder anthsegreements; (8) reporting issuer status
and Securities Laws matters; (9) financial statements; (10) undisclosed liabilities;ditdisal2) absence of certain
changes; (13) long term and derivative transactions; (14) compliance with lawspeitbits; (16) litigation;
(17) restrictions on conduct of business; (18) insolvency; (19) opexhtimaiters; (20) interest in properties; (21)
technical information; (22) exploration and development activities; (23) taxes,c@racts; (25) employment


http://www.sedarplus.ca/

-901 -

matters; (26) employees; (27) immigration; (28) health and safety; (2%ymnt laws; (30) employment accruals;
(31) acceleration of benefits; (32) pension and employee benefitind@pendent contractors; (34) leased premises;
(35) intellectual property; (36) environment; (37) insurance; (38) aakd records; (39) non-ainlength
transactions; (40) financial advisors or brokers; (41) fairness opjnfd8 board approval; supporting security
holders; (43) First Nations or Indigenous claims; (44) NGOs and commuwityogrand (45) privacy and data
security.

The Arrangement Agreement contains certain customary representations andiegaofaildorado relating to:
(1) organization and corporate capacity; (2) authority relative to the Arrang@grertment; (3) required approvals;
(4) no violation; (5) capitalization; (6) reporting issuer status and Securitiesrhatters; (7) financial statements;
(8) undisclosed liabilities; (9) auditors; (10) absence of certain chandgscdthpliance with laws; (12) permits;
(13) litigation; (14) restrictions; (15) insolvency; (16) interest in propertids,) (taxes; (18) contracts;
(19) employment matters; (20) health and safety; (21) employment lawsnipR)yment accruals; (23) environment;
(24) insurance; (25) books and records; (26) First Nations @dndus claims; (27) NGOs and community groups;
and (28) thénvestment Canada A¢(Canada).

Conditions to the Closing

The implementation of the Arrangement is subject to a number of conditionssagisfged or waived by Foran and
Eldorado, as applicable, at or prior to the Effective Date, including Hosving:

€) Required Foran Securityholder Approvide Arrangement Resolution will have been approved by
Foran Securityholders at the Foran Meeting in accordance with the Interim Ordapivable
Laws;

(b) Required Eldorado Shareholder Approviile Eldorado Share Issuance Resolution will have been

approved by Eldorado Shareholders at the Eldorado Meeting in aoceravith the rules and
policies of the TSX and NYSE;

(c) Court Approval each of the Interim Order and Final Order will have been obtained in form and
substance satisfactory to each of Foran and Eldorado, each acting bgasomhwill not have been
set aside or modified in any manner unacceptable to either Foran or Eldeeshoacting
reasonably, on appeal or otherwise;

(d) Required Regulatory Approvalthe Required Regulatory Approvals will have been obtained;

(e) No Prohibiting Lawsno Law will have been enacted, issued, promulgated, enforced, made, entered,
issued or applied and no Proceeding will otherwise have been taken ongdesves or by any
Governmental Authority (whether temporary, preliminary or permanent) mhakes the
Arrangement illegal or otherwise directly or indirectly cease trades, enjoins, restraitherwise
prohibits completion of the Arrangement;

® Consideration Shareshe Consideration Shares to be issued pursuant to the Arrangement shall be
exempt from the prospectus and registration requirements of applicable Setariteby virtue
of applicable exemptions under Securities Laws and there shall be no resale resticsoch
Consideration Shares under applicable Securities Laws, except in respect obtlesewho are
subject to restrictions on resale as a result of beifgpatrol persori under applicable Securities
Laws;

(9) Listing Approval:the Consideration Shares to be issued pursuant to the Arrangement shall have
been approved for listing on the NYSE (subject only to official noticissafance) and the TSX
(subject only to customary conditions); and

(h) No Terminationthe Arrangement Agreement shall not have been terminated in accordance with its
terms.
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Completion of the Arrangement is subject to a number of addittamalitions precedent, which are for the exclusive
benefit of Eldorado and may be waived by Eldorado. The conditionsigncmong other things:

(@)

(b)

(©)
(d)
()

(f)

Foran CovenantsForan will have complied in all material respects with its obligations, covenants
and agreements in the Arrangement Agreement to be performed and complied arithefore the
Effective Date;

Foran Representationgertain fundamental representations and warranties of Foran will be true
and correct in all respects as of the Effective Date and all other representatioverramties of
Foran will be true and correct in all respects as of the Effective Date, subjetaiio gealifications;

No Foran Material Adverse Effedhere shall not have occurred a Foran Material Adverse Effect;

Foran Title Opinion Eldorado will have received the Foran Title Opinion;

Dissenting SharesDissent Rights shall not have been validly exercised in connection with the
Arrangement by holders of more than 5% of the Foran Common Sharestitstanding; and

No Proceedingsthere shall not be pending or threatened in writing any Proceeding by any
Governmental Authority or any other person that is reasonably likely ti iresumy (i) prohibition

or material restriction on the acquisition by Eldorado of the Foran Shaties completion of the
Arrangement or any person obtaining from Eldorado or Foran amagles in connection with the
Arrangement; (ii) prohibition or material limit on the ownership by Eldorafié¢-oran or any
material portion of its assets or business; or (iii) imposition of material limitatiottsecatbility of
Eldorado to acquire or hold, or exercise full rights of ownership efFtiran Shares, including the
right to vote such Foran Shares.

Completion of the Arrangement Agreement is also subject to nuafitegtditional conditions precedent, which are
for the exclusive benefit of Foran and may be waived by Foran. The cordit@ade, among other things:

(@)

(b)

(€)

(d)

Covenants

Eldorado CovenantsEldorado will have complied in all material respects with its obligations,
covenants and agreements in the Arrangement Agreement to be performed plietowsith on or
before the Effective Date;

Eldorado Representationsertain fundamental representations and warranties of Eldorado will be
true and correct in all respects as of the Effective Date, and all other represeatadiovesranties

of Eldorado will be true and correct in all respects as of the Effective Baltgect to certain
qualifications;

No Eldorado Material Adverse Effethere shall not have occurred an Eldorado Material Adverse
Effect; and

Deposit of ConsideratianEldorado will have deposited with the Depositary, in escrow and in
accordance with the Arrangement Agreement, an irrevocable treasury directiba fssuance of
Eldorado Shares and an amount in cash sufficient to satisfy the aggregsitde€ion payable by
Eldorado pursuant to the Plan of Arrangement (other than amountdg@éydoran Shareholders
who have validly exercised Dissent Rights and have not withdrawn their notibgeofian), and

the Depositary will have confirmed receipt of same.

Covenants of Foran

Foran has given, in favour of Eldorado, usual and customary cdgeftanan agreement of the nature of the
Arrangement. Foran has covenanted and agreed that, during the periodefidatetiof the Arrangement Agreement
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until the earlier of the Effective Time and the termination of the Arrangehgreement, except as (i) expressly
permitted or specifically contemplated by the Arrangement Agreement or Plan afj@dmant; (ii) as required by
applicable Laws; (iii) as set out in the Foran Disclosure Letter; or (iv) Eldoradonage consents in writing, Foran
will, and will cause its Subsidiaries to, conduct its business only in the graioarse of business, comply with the
terms of all Material Foran Contracts, and use commercially reasonable &ffomsntain and preserve intact its
business organizations, assets, properties, rights, goodwill and business refetiandtieep available the services
of Foran Employees and Foran Contractors.

Without limiting the generality of the foregoing and subject to certain excepEoresn will not, and will not permit
any of its Subsidiaries to, directly or indirectly:

(@)

(b)

(©)

(d)

()
(f)

(@)

(h)

(i)

()]

(k)

o

(m)

(n)

alter or amend its constating documents;

declare, set aside or pay any dividend on or make any other distribatioegirn of capital in
respect of any equity securities, other than in the ordinary coursesioiebs and consistent with
past practice;

reduce the stated capital or effect share splits, divisions, consolidatiomfinations, or
reclassifications, or undertake any capital reorganization of Foran or any ob#li@ries;

issue, grant, sell or pledge or authorize or agree to issue, grant, gleltige any Foran Shares,
Foran Options, Foran RSUs, Foran PSUs, Foran DSUs, Foran share appreciatsoarragher
equity-linked securities (including phantom interests) of Foran or angidaty of Foran, other
than the issuance of Foran Common Shares issuable pursuant to theftEorsn Non-Voting
Shares, Foran Options, Foran RSUs or Foran DSUs outstanding on the dat@&ménigement
Agreement;

sell, lease, dispose of, license, mortgage, encumber or otherwise transferaaniieperties;

redeem, purchase or otherwise acquire or subject to any Lien, any aitstanding Foran
Securities;

amend the terms of any securities of Foran or any of its Subsidiaries;

adopt a plan of liquidation or resolution providing for the liquidation aadigion;

reorganize, amalgamate or merge with any other person;

create any Subsidiary or enter into any Contracts or other arrangememtinmgdghe control or
management of the operations of Foran or any of its Subsidiaries, opthiatagent of governing

bodies or enter into any joint ventures;

enter into interest rate, currency, equity or commodity hedges, swaps, deriviatwesd sales,
RII)WDNH UR\DOW\ RY VLPLODU WUDQVDFWLRQV

make any changes to any of its accounting policies, principles, methods, pracpicesedures,
except required by applicable Laws or under IFRS and as disclosed in thePBbt@rDisclosure
Record;

take, or fail to take, any action reasonably expected to prevent, deéfapedte the Arrangement;
or

enter into, modify or terminate any Contract with respect to any of tegding.
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Foran will immediately notify Eldorado of: (i) anynaterial changé(as defined in the Securities Act) in relation to
Foran or any of its Subsidiaries, (ii) any event, circumstance or developmehashiaad or would reasonably be
expected to have, individually or in the aggregate, a Foran Material Adverse Effeaty (breach of the Arrangement
Agreement by Foran, (iv) any event occurring after the date of ttengement Agreement that would render a
representation or warranty, if made on that date or the Effective Date, inacauatatthat any of the conditions
described inConditions to the Closing:Foran Representatioribove would not be satisfied, or (v) any event that
would result in Fora§ failure to comply with or satisfy any covenant, condition or agreement (withanig giffect

to, applying or taking into consideration any qualification already contaireetincovenant, condition or agreement)
to be complied with or satisfied prior to the Effective Time.

Foran will not, and will not permit any of its Subsidiaries to (among other thidgsgtly or indirectly, except in
connection with the Arrangement Agreement:

(a) sell, pledge, lease, dispose of or encumber material assets or properties, pkuejpivéntory in
the ordinary course of business, (ii) obsolete, damaged, destroyedmaterial assets in the
ordinary course of business and (iii) as required under the BguipFinancing Facility;

(b) acquire or agree to acquire any corporation, partnership, associatitheiobwsiness organization
or division thereof;

(© other than as set out in the Foran Disclosure Letter, incur, create, assumenoe kiebte for
indebtedness, issue debt securities, guarantee obligations, or make loans@esgdva

(d) pay, discharge, waive, compromise or settle material claims, liabilities or Proceedingsreioep
ordinary course of business or as reflected in the Foran Interim Financial Statements;

(e) engage in new business inconsistent with existing operations or plans; or
()] authorize any of the foregoing, or enter into or modify any Contratd tmy of the foregoing.

Other than as set out in the Foran Disclosure Letter, Foran will not, and wileroit @ny of its Subsidiaries to
(among other things), directly or indirectly:

(@) terminate, fail to renew, cancel, waive, release, grant or transfer any righésesfal value;

(b) enter into, amend, renew, extend or terminate any Material Foran Contract athas thermitted
under the Arrangement Agreement;

(©) other than in the ordinary course of business, enter into or amend lessbkeases of real property
exceeding $10 million annually;

(d) waive, release, grant, transfer, exercise, or modify or amend, any existingahcataractual rights
in respect of the Foran Properties other than in the ordinary courasinéss consistent with past
practice;

(e) PDNH RU FRPPLW WR H[SHQGLWXUHYVY H[FHHGL@HV  VRAIWVKXWE X G
the Foran Disclosure Letter; or

) enter into any Contract containing any provision restricting or triggerethéytransactions
contemplated in the Arrangement Agreement.

Other than as set out in the Foran Disclosure Letter, Foran will not, and wilermoit @ny of its Subsidiaries to
(among other things), except pursuant to any existing written Contraeféett on the date of the Arrangement
Agreement, correct and complete copies of which have been provided to Eldmmddexcept as is necessary to
comply with applicable Laws:
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(a) (i) amend the compensation, in any form, including change of ¢prdgtention, termination and
severance compensation of any director of Foran or its Subsidiariesaor Eoployee other than
as required by Contract or Law, (ii) amend any Foran Contragi@ement to include any change
of control provisions, or (iii) amend any Foran Contractor agee¢rno include any retention,
termination or severance compensation other than in the ordinarg afimssiness consistent with
industry practice;

(b) other than as required by written Contract or Law, grant any general sal@gsea or fee, or pay
any bonus or profit sharing distribution or make any similar payofearty kind to (i) any director
of Foran or its Subsidiaries or Foran Employee, other than the paynsalaioés, cash or equity
bonuses, fees and benefits disclosed in the Foran Disclosure Letter thaie”oasn the aggregate
maximum limit specified in the Foran Disclosure Letter, or (ii) Foran Contratiher than in the
ordinary course of business consistent with industry practice;

(c) JUbQW RU LQFUHDVH VHYHUDQFH UHWHQWHRRKQt#eKDa@IH)RI)FR(
pursuant to existing severance, retention or termination provisions refiedtedan employment
agreement templates, and ordinary course termination entitlements in line with ipdastige in
respect of any Foran Contractors;

(d) enter into any (i) agreement with any director of Foran or its Subsidiareasyd-oran Employee
other than employment agreements for roles of vice-president or below indtharg course of
business which include compensation, termination and severance arrangemerntntevigigast
practice and do not provide for change in control benefits; ordiiswting agreement with any
Foran Contractor other than consulting agreements entered into in thaerpbaorse of business
which include compensation and termination arrangements that are consistent witly {jréigtice
and do not include change of control benefits;

(e) terminate the employment or consulting arrangement of any Foran Emplbgd®lds the position
of vice-president or above, or Foran Contractor who performs ttatida of such position, other
than termination for just cause;

4] amend any benefits payable under the current severance or terminatiadigiag pf Foran or its
Subsidiaries;
(9) enter into or modify any Collective Agreements;

(h) DGRSW DPHQG RU WHUPLQDWH WKH )RUDQRILZ ,BURQW QRWUHWPIS IR\
awards, other than in the ordinary course of business consistent wittrynuhastice and subject
to the aggregate maximum limit set out in the Foran Disclosure Letter; or

0] accelerate vesting or payment of compensation or benefits or increaisg fobiihations under any
Employee Plan;

Foran will not, and will not permit any of its Subsidiaries to (among other things):

€) make any loan to any director of Foran or its Subsidiaries, Foran Emplolfeean Contractor;
(b) amend, terminate or allow to lapse any material permits or take actions reasopabtg@to cause

their loss or suspension;

(c) change tax accounting methods, settle or compromise material tax matters, maketitms ele
filings inconsistent with past practice, seek rulings, extend limitation periods, tartsharing
arrangements, or take tax actions that could adversely affect Eldorado;
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()
(f)

(9
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settle or compromise Proceedings exceeding agreed monetary limits or relagogritytsolders
and the Arrangement;

commence any Proceeding except for collection or enforcement purposes;

enter into or renew any Contract (i) containing (a) any limitation or restrigtidhe ability of Foran
or any of its Subsidiaries or, following completion of the transactions cptatad by the

Arrangement Agreement, the ability of Eldorado or any of its affiliates, gagmin any type of
activity or business, (b) any limitation or restriction on the manner in whictheolocalities in

which, all or any portion of the business of Foran and its Subsidiariewiftdjaconsummation of
the transactions contemplated by the Arrangement Agreement, all or any pbtlierbasiness of
Eldorado or any of its affiliates, is or would be conducted, or (c)ilmityor restriction on the ability
of Foran or any of its Subsidiaries, following completion of the transactiom&mplated by the
Arrangement Agreement, the ability of Eldorado or any of its affiligtesolicit customers or
employees; or (i) that would reasonably be expected to prevenndicgigtly impede or delay the
completion of the Arrangement; and

take any action reasonably expected to render any Foran representatiomateaocyprevent
satisfaction of the conditions ifConditions to the ClosingForan Representatiorisabove.

Foran will, and will cause any Subsidiary of Foran to (among other things):

(@)

(b)

(€)

(d)

use its commercially reasonable efforts to cause the current insuranceir(gureace) policies
maintained by Foran and any Subsidiary of Foran, including direfgtndsofficersfinsurance, not
to be cancelled or terminated and to prevent any of the coverage thereamdipising, unless at
the time of such termination, cancellation or lapse, replacement policies underwrittanriayce
or re-insurance companies of nationally recognized standing having cdepdesiuctions and
providing coverage comparable to or greater than the coverage uedemttelled, terminated or
lapsed policies for substantially similar premiums are in full force andteffemvided, however,
that, except as contemplated by the indemnification and insurance provisions imathgeftrent
Agreement, Foran and any Subsidiary of Foran will not obtain or renew amarngs (or re-
insurance) policy for a term exceeding twelve months;

use its commercially reasonable efforts to retain the services of its existiaug Employees and
Foran Contractors until the Effective Time;

consult with and keep Eldorado reasonably informed of material disnassiggotiations or filings
with Governmental Authorities (other than in respect of the Arrangementyavidgnotice of any
material communication; and

duly and timely file all required returns, remit all required Taxes (otharttiese contested in good
faith), and keep Eldorado informed of any material tax investigations.

Foran has also covenanted to not agree, announce, resolve, authorize itcaorany of the foregoing.

Covenants of Foran Regarding the Arrangement

Subject to the terms and conditions of the Arrangement Agreement, Foragrbed that it will, and will cause its
Subsidiaries to, perform all obligations required to be performed by BoitsnSubsidiaries under the Arrangement
Agreement, cooperate with Eldorado in connection therewith, and use commerciallabdasdiorts to do all such
other acts and things as may be necessary or desirable in order to completartherdent and the other transactions
contemplated by the Arrangement Agreement, including:

(@)

using its commercially reasonable efforts to obtain all necessary waiverentaad approvals
required to be obtained, and deliver prior written notice required to be delivereath case, by
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Foran or any of its Subsidiaries from or to other parties to any Mif@ran Contracts, including,
without limiting the generality of the foregoing, under the agreementsosét ih the Foran
Disclosure Letter;

(b) using its commercially reasonable efforts to carry out all actions necessasute the availability
of the Section 3(a)(10) Exemption; and

(c) using its commercially reasonable efforts to defend all lawsuits or other legdhtoegwr other
Proceedings against Foran challenging or affecting the Arrangement Agreerttentompletion
of the Arrangement.

Covenants of Eldorado

Eldorado has given, in favour of Foran, usual and customary aotgefior an agreement of the nature of the
Arrangement Agreement. Eldorado has covenanted and agreed that, theripgriod from the date of the
Arrangement Agreement, until the earlier of the Effective Time and the timecit thie Arrangement Agreement is
terminated in accordance with its terms, unless Foran otherwise consents in wridisgexpressly permitted or
specifically contemplated by the Arrangement Agreement, as required by applicabEldarado shall conduct its
business in accordance with Law, and use commercially reasonable efforts taimmama preserve intact their
business organization, assets, properties, employees, goodwill and business higlatianall material respects,
provided, however, that this covenant shall not restrict Eldorado from regtdviar entering into or performing any
agreement with respect to, the acquisition or disposition of any assets orpgotitgied that the doing of any such
thing would not reasonably be expected to adversely affect the value dfrikel€ration in any material respect or
individually or in the aggregate, have an Eldorado Material Adverse Bifgrevent, materially delay or materially
impede the ability of the Parties to consummate the Arrangement.

Furthermore, without limiting the generality of the above and except with the exmitss consent of Foran as
expressly permitted or specifically contemplated by the Arrangement Agreemerst,i®rotherwise required by
applicable Law, Eldorado shall not:

(@) amend its organizational or constating documents in any manner that wouldehdwaéfect the
value of the Consideration;

(b) split, combine, or reclassify Eldorado Shares or amend or modify anyofeany other securities
of Eldorado;
(©) reduce its stated capital, reorganize, amalgamate or merge Eldorado with any qesothan a

Subsidiary of Eldorado;
(d) adopt a plan of liquidation or resolutions providing for the liquidatiodissolution of Eldorado;

(e) declare, set aside or pay any dividend or other distribution on the Edd8hades (whether in cash,
securities or property or any combination thereof), other than &lddPermitted Dividends; or

) authorize, agree or resolve to do any of the foregoing.

Eldorado will immediately notify Foran orally and then promptly notify Fananriting of (i) any 3material changé

(as defined in the Securities Act) in relation to Eldorado, (ii) any event, circurestaiievelopment that has had or
would reasonably be expected to have, individually or in the aggregd&l@ado Material Adverse Effect, (iii) any
breach of the Arrangement Agreement by Eldorado, (iv) any event macrafter the date of the Arrangement
Agreement that would render a representation or warranty, if made on that thegd&fective Date, inaccurate such
that any of the conditions ilConditions to the ClosingEldorado Representationgbove would not be satisfied, or
(v) any event that would result i6O G R ¢ faiaie fo comply with or satisfy any covenant, condition or agreement
(without giving effect to, applying or taking into consideration any qualifinagioeady contained in such covenant,
condition or agreement) to be complied with or satisfied prior to the Efée€iive.
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Covenants of Eldorado Regarding the Performance of Obligations

Subject to the terms and conditions of the Arrangement Agreement, Eldaitbplerform all obligations required to
be performed by Eldorado under the Arrangement Agreement, cooperate withi-Foonnection therewith, and use
commercially reasonable efforts to do all such other acts and things asenm&gdssary or desirable in order to
consummate the Arrangement and the other transactions contemplated by themAerstrAgreement:

€) cooperating with Foran in connection with, and using its commercially reasaftyts to assist
Foran in obtaining the waivers, consents and approvals referred taragragph (a) under
Lovenants of Foran Regarding the Arrangeniatitove, provided, however, that, notwithstanding
anything to the contrary in the Arrangement Agreement, in connection with iogtaimy waiver,
consent or approval from any person (other than a Governmentalridytivdth respect to any
transaction contemplated by the Arrangement Agreement, Eldorado will nediieed to pay or
commit to pay to such person whose waiver, consent or approval issbéaitgd any cash or other
consideration, make any commitment or incur any liability or other obligation;

(b) using its commercially reasonable efforts to effect all necessary registrationgs fdind
submissions of information required by Governmental Authorities frédor&do relating to the
Arrangement required to be completed prior to the Effective Time;

(© using its commercially reasonable efforts to defend all lawsuits or other legdhtoeguwr other
Proceedings against or relating to Eldorado challenging or affecting the Arramig&greement or
the completion of the Arrangement;

(d) applying for and using commercially reasonable efforts to obtain comalitgpproval or equivalent
of the listing and posting for trading on the TSX and the NYSE of timsi@eration Shares, subject
to: (i) in the case of the TSX, the satisfaction by Eldorado of customéng lsonditions of the
TSX; and (i) in the case of the NYSE, official notice of issuance; and

(e) making joint elections with Eligible Holders in respect of the disposition of th@ian Shares
pursuant to subsection 85(1) (or in the case of a partnershigcsign 85(2)) of the Tax Act (or
any similar provision of any provincial tax legislation) in accordance with treegtwes and within
the time limits set out in the Plan of Arrangement, with the agreed amountsuictigoint elections
shall be determined by each Eligible Holder in his or her sole discreiilbim the limits set out in
the Tax Act.

Mutual Covenants

Each of the Parties has given usual and customary mutual covenants faeesneagrof the nature of the Arrangement
Agreement, including, among other things, to use commercially reasonfainte tf;

(a) satisfy the conditions precedent (to the extent the same is within its conttel)thae Arrangement
Agreement;
(b) not take or cause to be taken any action which is inconsistent with the Arramigegneement or

which would reasonably be expected to prevent, significantly impede or mateléddly the
completion of the Arrangement; and

(c) execute and do all acts, further deeds, things and assurances as ewjired in the reasonable
opinion of the other Part§ legal counsel to permit the completion of the Arrangement.

Indemnification and Insurance

Prior to the Effective Time, Foran may purchase prepaid non-cancellabtdf rdinectorsfand officersfliability
insurance protection no less favourable in the aggregate to the protectimegiby the policies maintained by Foran
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and its Subsidiaries which are in effect immediately prior to the Effective Date, atreotesteeding 400% of the
annual aggregate premium for the policies maintained by Foran and its Subsidig&cheanghn effect immediately
prior to the Effective Date, providing coverage for a period of sixsyfdlowing the Effective Date with respect to
claims arising from or related to facts or events which occur on or tpritve Effective Date. As of the Effective
Time, Eldorado shall, or shall cause Foran and its Subsidiaries to, mainthitag policies in effect without any
reduction in scope or coverage for six years from the Effective Date.

Non-Solicitation

Except as provided by the Arrangement Agreement, Foran has agreed irettly, ar indirectly, through any of its
Representatives or otherwise, or permit any such person to:

(a) solicit, assist, initiate, encourage or otherwise knowingly facilitate (including by waynighing
or providing copies of, access to, or disclosure of, any confadé@mformation, properties, facilities,
books or records of Foran or entering into any form ofeagsnt, arrangement or understanding)
any inquiry, proposal or offer that constitutes or may reasonablygeetex to constitute or lead
to, a Foran Acquisition Proposal;

(b) enter into or otherwise engage or participate in any discussions or negotietivragy person
regarding any inquiry, proposal or offer that constitutes or mapmeasy be expected to constitute
or lead to, a Foran Acquisition Proposal;

(© withdraw, amend, modify or qualify, or publicly propose or state an intetdgianthdraw, amend,
modify or qualify, the Foran Board Recommendation;

(d) accept, approve, endorse or recommend, or publicly propose to aapppbyve, endorse or
recommend, or take no position or remain neutral with respect to, aag Boquisition Proposal
(it being understood that publicly taking no position or a neutral posititnrespect to a publicly
announced, or otherwise publicly disclosed, Foran Acquisition Proposalpfenicd of no more
than three Business Days following such public announcement or puldiosdise will not be
considered to be in violation if the Foran Board has rejected such Foraisifioq Proposal and
affirmed the Foran Board Recommendation before the end of such tisieess Day period (or in
the event that the Foran Meeting is scheduled to occur within such three Bsyessriod, no
later than the second Business Day prior to the date of the Foran Meeting)); or

(e) accept or enter into any agreement, understanding or arrangement ih oégspeoran Acquisition
Proposal (other than an Acceptable Confidentiality Agreement permitted by arcbirdance with
the Arrangement Agreement) or publicly propose to accept or enter intouahyagreement,
understanding or arrangement.

Foran has agreed to, and to cause its Representatives to, immediately cease aatk tanpirsolicitation,
encouragement, discussion, negotiation or other activities commenced ghdade of the Arrangement Agreement
with any person (other than Eldorado) with respect to any inquiopogal or offer that constitutes, or is reasonably
expected to constitute or lead to, a Foran Acquisition Proposal.

Foran has represented and warranted that neither Foran nor any of its Subsidemiesf its Representatives has
waived any confidentiality, standstill or similar agreement or restriction in effasftthe date of the Arrangement
Agreement to which Foran or any of its Subsidiaries is a party, and has fiotlesanted and agreed that Foran and
any of its Subsidiaries shall (i) take all necessary action to enforce eacleotiafity, standstill, non-disclosure, non-
solicitation, use, business purpose or similar agreement or covenant to wlanhidF@iparty, and (ii) not release any
person from, or waive, amend, suspend or otherwise modify srsbn$ obligations respecting Foran under any
confidentiality, standstill, non-disclosure, non-solicitation, use, businesegrigu similar agreement or covenant to
which Foran is a party, without the prior written consent of Eldorado (whictbmagthheld or delayed itO GRS DGR
sole and absolute discretion).
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Foran Acquisition Proposals

If Foran or any of its Representatives receives, or otherwise becomes awaneinfugny, proposal or offer that
constitutes or may reasonably be expected to constitute or lead to a Foran AogRisitiosal, or any request for
copies of, access to, or disclosure of, confidential information relatirgrém in connection with a Foran Acquisition
Proposal, including but not limited to information, access, or disclosure refatthg properties, facilities, books or
records of Foran, Foran shall immediately notify Eldorado, at first ogaily then as soon as practicable in any event
within 24 hours in writing, of such Foran Acquisition Proposal, inquirgppsal, offer or request, including a
description of its material terms and conditions and the identity of all parsakisg the Foran Acquisition Proposal,
inquiry, proposal, offer or request, and shall provide Eldorado with caogfieall documents, material or
correspondence or other material received in respect of, from @hadf lof any such persons and such other details
of such Foran Acquisition Proposal, inquiry, proposal, offer or reqase&idorado may reasonably request. Foran
shall keep Eldorado reasonably informed on a current basis siftine of developments and, to the extent permitted
by the Arrangement Agreement, negotiations with respect to such Foran Acquisiposdronquiry, proposal, offer

or request, including any changes, modifications or other amendments to anif@saa Acquisition Proposal,
inquiry, proposal, offer or request, and shall provide Eldorado withies of all documents, material or
correspondence or other material received in respect of, from cehaif lof any persons and such other details of
such Foran Acquisition Proposal, inquiry, proposal, offer or request asaBtdoray reasonably request.

Notwithstanding the above, if at any time prior to obtaining the appiviie Arrangement Resolution, Foran
receives an unsolicited written Foran Acquisition Proposal, Foran and its RepresentativBordgdt the person
or persons making such Foran Acquisition Proposal and its or their Repte®srsolely for the purpose of clarifying
the terms and conditions of such Foran Acquisition Proposal, and (ii) engageparticipate in discussions or
negotiations with such person or persons regarding such Foran Acquiditipasal, and may provide copies of,
access to or disclosure of information, properties, facilities, bookeords of Foran if and only if:

€) the Foran Board first determines in good faith, after consultation with its finalkieslors and its
outside legal counsel, that such Foran Acquisition Proposal constitutes or woulcabbadmn
expected to lead to a Foran Superior Proposal, and, after consultation with its agfaidounsel,
that the failure to engage in such discussions or negotiations would bsigtentwith its fiduciary
duties;

(b) such person or persons is or are not restricted from making swah Pgquisition Proposal
pursuant to an existing confidentiality, standstill, non-disclosure, usmelsaspurpose or similar
restriction with Foran;

(c) Foran has been, and continues to be, in compliance with its non-solicitatioatiobkgdescribed
under Non- Solicitation;

(d) prior to providing any such copies, access, or disclosure, Foran éntersan Acceptable
Confidentiality Agreement with such person or confirms it had already entetedsuich an
agreement prior to the date of the Arrangement Agreement which remaiffiscip and any such
copies, access or disclosure provided to such person shall have akeadgibsimultaneously be)
provided to Eldorado; and

(e) Foran promptly provides Eldorado with: (i) two Business Digyi®r written notice stating RU® Q 1
intention to participate in such discussions or negotiations and to pmwitiecopies, access or
disclosure and that the Foran Board has determined, after consultatiots wittside legal counsel,
that the failure to take such action would be inconsistent with its fiduciary d(itjegrior to
providing any such copies, access or disclosure, an executed dbpyAaiceptable Confidentiality
Agreement referred to in paragraph (d) above; and (iii) any nbhepmformation concerning
Foran provided to such other person which was not previously providdddoado.
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Right to Match

If, prior to the approval of the Arrangement Resolution, Foran receit/@san Acquisition Proposal that constitutes

a Foran Superior Proposal, the Foran Board may, subject to compliancé RvithD @@igations described under
STermination of Arrangement Agreemébelow, make a change in Foran Board Recommendation or authorize Foran
to accept, approve or enter into a definitive agreement with respect téa@rhSuperior Proposal, if and only if:

€) the person making the Foran Superior Proposal was not restricted frongreagimForan Superior
Proposal pursuant to an existing confidentiality, standstill, non-disclosurdyusseess purpose or
similar restriction with Foran;

(b) Foran has been, and continues to be, in compliance with its obligations eléaanider Non-
Solicitation” and ¥oran Acquisition Proposalsabove;

(c) Foran has delivered to Eldorado a written notice of the determination of the FanahtBat such
Foran Acquisition Proposal constitutes a Foran Superior Proposal and of the intetit®froran
Board to enter into such definitive agreement with respect to such FqraridsiProposal, together
with a written notice from the Foran Board regarding the value and financia teamnthe Foran
Board, in consultation with its financial advisors, has determined should hieedstr any non-
cash consideration offered under such Foran Superior Proposa¥(ilen Superior Proposal
Notice");

(d) Foran has provided Eldorado a copy of the proposed definitive agnédon the Foran Superior
Proposal and all supporting materials, including any financing documeniesuf Foran in
connection therewith;

(e) at least five Business Days (tfatching Period ) have elapsed from the date that is the later of
the date on which Eldorado received the Foran Superior Proposal Notice and tbe d&ieh
Eldorado received all of the materials as set forth in paragraph (d) above;

® during any Matching Period, Eldorado has had the opportunity (bdih@atbligation), to offer to
amend the Arrangement Agreement and the Arrangement in order for stah Aaguisition
Proposal to cease to be a Foran Superior Proposal;

(9) after the Matching Period, the Foran Board (i) has determined in good faitrgaafsedtation with
its outside legal counsel and financial advisors, that such Foran AcquisitiposBr@ontinues to
constitute a Foran Superior Proposal (if applicable, compared to the ternesAsfdhgement as
proposed to be amended by Eldorado) and (ii) has determined iriaitho@fter consultation with
its outside legal counsel, that the failure by the Foran Board to make aedhaRgran Board
Recommendation and/or to recommend that Foran enter into a definitive agredimeespect to
such Foran Superior Proposal would be inconsistent with its fiduciary duties; and

(h) prior to or concurrently with entering into such definitive agreementarFderminates the
Arrangement Agreement pursuant to the termination right described ufigemination of
Arrangement AgreemetForan Superior Proposdlbelow and pays the Foran Termination Fee.

During the Matching Period, or such longer period as Foran mayapjravriting for such purpose: (i) the Foran
Board shall review any offer made by Eldorado to amend the terms oArthagement Agreement and the
Arrangement in good faith in order to determine whether such proposhl,wpoen acceptance, result in the Foran
Acquisition Proposal previously constituting a Foran Superior Proposal ceasing foben Superior Proposal; and
(ii) Foran shall, and shall cause its Representatives to, negotiate in good faftdeitdo to make such amendments
to the terms of the Arrangement Agreement and the Arrangement as would enabéeldEld proceed with the

transactions contemplated by the Arrangement Agreement on such amendeld teenfran Board determines that
such Foran Acquisition Proposal would cease to be a Foran Superior Proposalshall immediately so advise
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Eldorado, and Foran and Eldorado shall amend the Arrangement Agreemedlgctosuch offer made by Eldorado
and shall take and cause to be taken all such actions as are necessary to giverefféaremoing.

Each successive amendment or modification to any Foran Acquisition Proposaktlitat irean increase in, or
modification of, the Consideration (or value of such Consideratiorg tedeived by the Foran Shareholders or other
material terms or conditions thereof shall constitute a new Foran Acquisition Propodafamdio shall be afforded

a new five Business Day Matching Period from the later of the date on whicladddeceived the Foran Superior
Proposal Notice and the date on which Eldorado received all of the materials set fiathgraph (d) above with
respect to the new Foran Superior Proposal from Foran.

Promptly after determining that any Foran Acquisition Proposal that has been puallicdyinced or publicly
disclosed is not a Foran Superior Proposal or determining that a propassdhaent to the terms of the Arrangement
Agreement would result in a Foran Acquisition Proposal no longer being a Sapanior Proposal, the Foran Board
shall reaffirm the Foran Board Recommendation by press release. Raligoravide Eldorado and its outside legal
counsel with a reasonable opportunity to review the form and content gluahypress release and shall make all
reasonable amendments to such press release as requested by Eldoradowarskits co

If Foran provides a Foran Superior Proposal Notice to Eldorado on thdate less than ten Business Days before
the Foran Meeting, Foran shall either proceed with or postpone the Foran Maetiligcted by Eldorado, to a date
that is not more than ten Business Days after the scheduled date of the Fetiag,Ndet in any event to a date that
is not less than five Business Days prior to the Outside Date.

Eldorado Board Recommendation

Unless the Arrangement Agreement has been terminated in accordance with its temradpBldall not fail to make,

or withdraw, amend, modify or qualify, in a manner adverse to Fartail to publicly reaffirm (without qualification)
the Eldorado Board Recommendation within five Business Days (and in anpriasto the Foran Meeting) after
having been requested in writing by Foran to do so (acting reasorldblgss the Arrangement Agreement has been
terminated in accordance with its terms, Eldorado shall cause the Eldorado Meeticgr and the Eldorado Share
Issuance Resolution to be put to the Eldorado Shareholders at the BItweting for consideration in accordance
with the Arrangement Agreement.

Termination of the Arrangement Agreement

The Arrangement Agreement may be terminated by the mutual written agreement oftidse Pae Arrangement
Agreement can also be terminated by either Party if:

€) Failure to Obtain Required Foran Securityholder Approvile Arrangement Resolution is not
approved by the Foran Securityholders at the Foran Meeting as providadHe Interim Order
(provided that the failure to obtain Foran Securityholder approval has nothesed by, or is a
result of, a breach by the terminating Party of any of its representatiarasranties or the failure
of the terminating Party to perform any of its covenants or agreememés tire Arrangement
Agreement);

(b) Failure to Obtain Required Eldorado Shareholder Approta Eldorado Shareholder Approval is
not obtained at the Eldorado Meeting in accordance with applicable Law (@dabidt the failure
to obtain Eldorado Shareholder Approval has not been causedibyg ogsult of, a breach by the
terminating Party of any of its representations or warranties or the failtine tédrminating Party
to perform any of its covenants or agreements under the Arrangemeeiiart);

(c) lllegality: after the date of the Arrangement, any Law is enacted, made, enforagtended, as
applicable, that makes the consummation of the Arrangement illegal or otherwise gratynan
prohibits or enjoins Foran or Eldorado from consummating tharyement, and such Law, if
applicable, becomes final and non-appealable (provided that the deaking to terminate the
Arrangement Agreement has used its commercially reasonable efforts to, as Epmigpeal or



(d)

- 103 -

overturn such Law or otherwise have it lifted or rendered non-applicablespeat of the
Arrangement); or

Outside Datethe Arrangement has not been consummated on or before the Outside Datke (exce
that this termination right will not be available to any Party whose breach ofofaitg
representations and warranties or whose failure to perform any of its covenagitsements under

the Arrangement Agreement caused or resulted in the Arrangement not being commpléted
Outside Date).

Foran can also terminate the Arrangement Agreement if;

(@)

(b)

(€)

(d)

Breach of Eldorado Representations, Warranties or Covenaritseach of any representation or

warranty or failure to perform any covenant or agreement on the p&idorado under the
$UUDQJIJHPHQW $JUHHPHQW RFFXUV WKDW ZWX®6 G3 DB DWVYH\MVIQR X\R
benefit or for the benefit of Forab V G HV F UdokdiiGhslt®thé Closing DERYH QRW WR E|
satisfied, and such breach or failure is incapable of being curedpoioioto the Outside Date or is

not cured in accordance with the terms of the Arrangement Agreement,qurdivat Foran is not

WKHQ LQ EUHDFK RI WKH $UUDQJHPHQW SUHAHGHQWMVR WD W KWHR H
PXWXDO EHQHILW RU IRU WKH E H @éhditidhsRol tHeQ0® §trig E R YOH/ @GRHW F U |
to be satisfied;

Breach of Eldorado Board Recommendation Requireme(ijtsthe Eldorado Board or any
committee of Eldorado fails to unanimously recommend or withdraws, amermdifies or
qualifies, or publicly proposes or states an intention to withdraw, amend, nuodifyalify, the
Eldorado Board Recommendation, (ii) the Eldorado Board or anynéitee of the Eldorado Board
accepts, approves, endorses or recommends, or publicly proposesptp agpeve, endorse or
recommend an Eldorado Acquisition Proposal or takes no position or rersaingl mvith respect
to a publicly announced, or otherwise publicly disclosed, Eldorado AcquiSitimmosal for more
than five Business Days (or beyond the Business Day prior to the dateEdfithado Meeting, if
sooner), or (iii) the Eldorado Board or any committee of the EtiioiBoard fails to publicly
recommend or reaffirm the Eldorado Board Recommendation within fu@nBss Days after
having been requested in writing by Foran to do so (or in the event ¢hitdbrado Meeting is
scheduled to occur within such five Business Day period, prior to theddsdiay prior to the date
of the Eldorado Meeting);

Foran Superior Proposalprior to the approval by the Foran Securityholders of the Arrangement
Resolution, the Foran Board authorizes Foran to enter into a written agreementh@than
Acceptable Confidentiality Agreement) with respect to a Foran Superior Proposadedrtivat
Foran is then in compliance with its non-solicitation obligation under trengement Agreement
and that prior to or concurrent with such termination, Foran pays the Fenanation Fee; or

Eldorado Material Adverse Effedhere has occurred an Eldorado Material Adverse Effect.

Eldorado can terminate the Arrangement Agreement if:

(@)

Breach of Foran Representations, Warranties or Covenantsreach of any representation or

warranty or failure to perform any covenant or agreement on the part ah koder the
$UUDQIJHPHQW $JUHHPHQW RFFXUV WKDW ZWX®OB G3DB DWWYHMVIQP XW
benefit or for the benefit of Eldoradb V G H V F (Coitkidhs toGhé Closing DERYH QRW WR E|
satisfied, and such breach or failure is incapable of being curedpoioioto the Outside Date or is

not cured in accordance with the terms of the Arrangement Agreement, pravédeéEldorado is

not then in breach of the Arrangement Agreement so as to cause any cqnéitiedent for the
SDUWLHVY PXWXDO EHQHILW RU IR U Gorilitiorts kbGhel CloshgRDERY B Q DV (
not to be satisfied;
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(b) Breach of Foran Board Recommendation Requireméitthe Foran Board or any committee of
Foran fails to unanimously recommend or withdraws, amends, modifies oregjadif publicly
proposes or states an intention to withdraw, amend, modify or qualify, the Bwar
Recommendation, (ii) the Foran Board or any committee of the Foran Boeegts, approves,
endorses or recommends, or publicly proposes to accept, apprdeeseeor recommend a Foran
Acquisition Proposal or takes no position or remains neutral with respect lieypannounced,
or otherwise publicly disclosed, Foran Acquisition Proposal for more tharBfisiness Days (or
beyond the third Business Day prior to the date of the Foran Meetingyniégo (iii) the Foran
Board or any committee of the Foran Board accepts or enters into {b#rean Acceptable
Confidentiality Agreement permitted by and in accordance with the Arrangemesergnt) or
publicly proposes to accept or enter into any agreement, understandimgngement in respect of
a Foran Acquisition Proposal, (iv) the Foran Board or any committee of tha Board fails to
publicly recommend or reaffirm the Foran Board Recommendation withiBigmess Days after
having been requested in writing by Eldorado to do so (or in thd thanthe Foran Meeting is
scheduled to occur within such five Business Day period, prior to thed®gdiray prior to the date
of the Foran Meeting), or (v) Foran breaches Article 5 of the Arrangemeeeignt in any
material respect;

(© Eldorado Superior Proposaprior to the approval by the Eldorado Shareholders of the Eldorado
Share Issuance Resolution, the Eldorado Board authorized Eldoraduetoirgo a written
agreement with respect to an Eldorado Superior Proposal, provided that pri@otocurrent with
such termination, Eldorado pays the Eldorado Termination Fee; or

(d) Foran Material Adverse Effecthere has occurred a Foran Material Adverse Effect.

Foran Termination Fee and Termination Fee Event

The Arrangement Agreement contains a termination fee equal to $200,0p8y@00e by Foran to Eldorado upon a
Foran Termination Fee Event (tl€oran Termination Fee") in consideration for the disposition by Eldorado of its
rights under the Arrangement Agreement. 3oran Termination Fee Event” means the termination of the
Arrangement Agreement:

(@) E\ (OGRUDGR SXUVXDQW WR LWV WHUP L B2agH ¢t RordhlBbEKrdd GHV FUL
Recommendation RequirementOD ER Y H

(b) by Foran pursuant to its termination right described in the paragfaplan Superior Proposal
above;

(c) by Foran or Eldorado pursuant to their termination right described ipategraph¥ailure to
Obtain Required Eldorado Shareholder ApprovalR Wailire to Obtain Required Foran
Securityholder Approvdlabove, respectively, or pursuant to their termination right described in the
paragraph®utside Daté above, or by Eldorado pursuant to its termination right describtg: in
S D U D JBr&ashkofForan Representations, Warranties or CovenariisE RfY H

0] prior to such termination, a Foran Acquisition Proposal is made or puaticgunced or
otherwise publicly disclosed by any person (other than Eldorado) oeasyrp(other than
Eldorado) shall have publicly announced an intention to make a Foransitiogqu
Proposal; and

(i) within twelve months following the date of such termination (i) a Foran Acquisitio
Proposal (whether or not such Foran Acquisition Proposal is the same Forantiboquis
Proposal referred to in clause (i) above) is consummated or effectedFaréin, directly
or indirectly, in one or more transactions, enters into a contract, ottreathAcceptable
Confidentiality Agreement, in respect of a Foran Acquisition Proposal (whethet such
Foran Acquisition Proposal is the same Foran Acquisition Proposal referred tosi @Jau
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above) and such Foran Acquisition Proposal is later consummated or effectecg(wheth
not such Foran Acquisition Proposal is later consummated or effected within twelve
months after such termination).

For the purposes of the foregoing, the teforan Acquisition Proposal” shall have the meaning ascribed thereto in
the Glossary of Termsof this Circular, except that references3®®% or moré€ shall be deemed to be a reference
to $0% or moré.

If Foran terminates the Arrangement Agreement pursuant to its termination righibelsarthe paragrapf-oran
Superior Proposal above, the Foran Termination Fee must be paid by Foran prior to dtasieausly with such
termination. If a Foran Termination Fee Event occurs due to a terminativeAfrangement Agreement by Eldorado
pursuant to aBreach of Foran Board Recommendation Requireniaattsve, the Foran Termination Fee must be
paid by Foran within two Business Days following such termination. If a Fonanifi&ion Fee Event described in
clause (c) above occurs, the Foran Termination Fee must be paid byoRanaprior to the consummation or closing
of the Foran Acquisition Proposal referred to therein.

Eldorado Termination Fee and Termination Fee Event

The Arrangement Agreement contains a termination fee equal to $250,0p8y@®0e by Eldorado to Foran upon an
Eldorado Termination Fee Event (tR€ldorado Termination Fee") in consideration for the disposition by Foran of
its rights under the Arrangement Agreement. #&idorado Termination Fee Event” means the termination of the
Arrangement Agreement:

(@) E\ )RUDQ SXUVXDQW WR LWV WHUPLQ D BréaRhdf BlHar&dd/B@akHIV FULEH G
Recommendation RequirementD ER Y H

(b) by Eldorado pursuant to its termination right described in the patag®ldorado Superior
Proposal” above;

(c) by Foran or Eldorado pursuant to their termination right described ipategraph¥ailure to
Obtain Required Eldorado Shareholder ApprovalR Wailtire to Obtain Required Foran
Securityholder Approvdl D E Reépectively, or pursuant to their termination right described in the
paragraph®utside Daté above, or by Foran pursuant to its termination right described in the
S D U D JBr&aghkof Eldorado Representations, Warranties or Covenari?sE RifY H

® prior to such termination, an Eldorado Acquisition Proposal is madsbticly announced
or otherwise publicly disclosed by any person (other than Foramygperson (other than
Foran) shall have publicly announced an intention to make an Eldoraddsifiogu
Proposal; and

(i) within twelve months following the date of such termination (i) an Eldorado isitign
Proposal (whether or not such Eldorado Acquisition Proposal is the same Eldorado
Acquisition Proposal referred to in clause (i) above) is consummatedeateeffor (ii)
Eldorado, directly or indirectly, in one or more transactions, enteysaicontract, other
than an Acceptable Confidentiality Agreement, in respect of an Eldorado #icouis
Proposal (whether or not such Eldorado Acquisition Proposal is the same Eldorado
Acquisition Proposal referred to in clause (i) above) and such Eldokaduaisition
Proposal is later consummated or effected (whether or not such Eldoradoitfaquis
Proposal is later consummated or effected within twelve months after such termination)

If Eldorado terminates the Arrangement Agreement pursuant to its termingidrndescribed in the paragraph
Eldorado Superior Proposal above, the Eldorado Termination Fee must be paid by Eldorado prior to
simultaneously with such termination. If an Eldorado Termination Fee Eventsodoarto a termination of the
Arrangement Agreement by Foran pursuant Bizach of Eldorado Board Recommendation Requireniafisve,
the Eldorado Termination Fee must be paid by Eldorado within two Businesd$dllaysng such termination. If an
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Eldorado Termination Fee Event described in clause (c) above occurs,dhedBl@ermination Fee must be paid by
Eldorado on or prior to the consummation or closing of the EldoAadaisition Proposal referred to therein.

Expense Reimbursement

If the Arrangement Agreement is terminated by Foran pursuant to its termingtibrdescribed in the paragraph
Breach of Eldorado Representations, Warranties or CoveramdJFaflure to Obtain Required Eldorado
Shareholder Approvd) then Eldorado shall within two Business Days of such termination, payse tmbe paid to
Foran by wire transfer of immediately available funds to an account designatedany an expense reimbursement
fee in the amount of $10,000,000.

If the Arrangement Agreement is terminated by Eldorado pursuant to its termingitibdescribed in the paragraph
Breach of Foran Representations, Warranties or CoverarfisEailure to Obtain Required Foran Securityholder
Approval’, then Foran shall within two Business Days of such termination, pay & ttabe paid to Eldorado by

wire transfer of immediately available funds to an account designated by Eldanagipense reimbursement fee in
the amount of $10,000,000.

Amendments

The Arrangement Agreement may, at any time and from time to time befafterothe holding of the Foran Meeting
but not later than the Effective Time, be amended by written agreemeuet Baities, without, subject to applicable
Laws, further notice to or authorization on the part of the Foran Securityhcdaelrsany such amendment may,
without limitation: (i) change the time for performance of any obligations @ afcthe Parties; (i) waive any

inaccuracies or modify any representation, term or provision containe@ iArtangement Agreement or in any
document delivered pursuant thereto; or (iii) waive compliance with oifyrently of the conditions precedent or any
of the covenants contained in the Arrangement Agreement, or waive or meddynpance of any of the obligations
of the Parties, provided however, that no such amendment may i@donzgerially affect the Consideration to be
received by the Foran Securityholders under the Arrangement without their @pprov

The Parties may amend, modify and/or supplement the Plan of Arrangeraawttathe and from time to time prior
to the Effective Time, provided that each such amendment, modificatioor angplement must (i) be set out in
writing, (i) be approved by Foran and Eldorado, each acting redgortgib filed with the Court and, if made
following the Foran Meeting, approved by the Court, and (iv) communuiidatthe Foran Securityholders if and as
required by the Court.

Any amendment, modification or supplement to the Plan of Arrangement maggmsed by Foran or Eldorado at
any time prior to the Foran Meeting (provided that Foran or Eldoslapplicable, shall have consented thereto)
with or without any other prior notice or communication, and if so propasddccepted by the persons voting at the
Foran Meeting (other than as may be required under the Interim Orderhestwatie part of the Plan of Arrangement
for all purposes.

Resignations

Foran shall use commercially reasonable efforts to obtain and deliver theatiesigrand mutual releases of each
director and officer of Foran to the extent requested by Eldorado and as€éfetitize Time and to cause any such
persons to be replaced by persons identified by Eldorado as off¢ieévie Time. Eldorado shall use commercially
reasonable efforts to identify the directors and officers of Foran whbeviktquested to resign and the persons who
will replace such directors and officers and Eldorado shall do so withinsanadale period of time prior to the
Effective Date and in any event (i) not less than five Business Days pifier Einal Order, if all Required Regulatory
Approvals have been obtained, or (ii) not less than seven Businessridays fhe Effective Date, in all other cases.
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SECURITIES LAW CONSIDERATIONS
Interests of Certain Persons in the Arrangement

The directors and executive officers and other related parties of Eldoradéossndl may have interests in the
Arrangement that are, or may be, different from, or in additiothtojnterests of other Eldorado Shareholders and
Foran Securityholders and that may present them with actual or potential conflictsest@mt®ther than the interests
and benefits described below, none of the directors or officerédofddlo and Foran or, to the knowledge of the
directors and officers of Eldorado or Foran, any of their respectiegiatss or affiliates, has any material interest,
direct or indirect, by way of beneficial ownership of securities or otherwisapynmatter to be acted upon in
connection with the Arrangement or that would materially affect the Arrangemertlddrado Board and the Foran
Board were aware of these interests and considered them, among other matterscarharending approval of the
Arrangement by Eldorado Shareholders and Foran Securityholders, resdgectiv

Eldorado

All benefits received, or to be received, by directors or executive offi€&tslorado as a result of the Arrangement
are, and will be, solely in connection with their services as directors or emplofy&ddorado or as Eldorado
Shareholders or Foran Shareholders. No benefit has been, or will beresbfdethe purpose of increasing the value
of consideration payable to any such person for Foran Sharegs pior will it be, conditional on the person
supporting the Arrangement.

Foran

All benefits received, or to be received, by directors or executive officérgrah as a result of the Arrangement are,
and will be, solely in connection with their services as directors or emplof/é&&san or as Foran Securityholders.
No benefit has been, or will be, conferred for the purpose afaserg the value of consideration payable to any such
person for Foran Shares, nor is it, or will it be, conditional on the peuspmoging the Arrangement.

The Arrangement Agreement provides that, prior to the Effective Time, Ragpurchase prepaid non-cancellable
run-RIl GLUHFWRUVY DQG RIILpFotettign n®leds Eakddiable\ inLtieVaydodgaper-tbl the protection
provided by the policies maintained by Foran and its Subsidiaries which aredniifnediately prior to the Effective
Date, at a cost not exceeding 400% of the annual aggregate premium folidles pnaintained by Foran and its
Subsidiaries which are in effect immediately prior to the Effective Date providireyamge for a period of six years
following the Effective Date with respect to claims arising from or related te éaevents which occur on or prior

to the Effective Date. As of and from the Effective Time, Eldorado shadhalt cause Foran and its Subsidiaries to,
maintain such tail policies in effect without any reduction in scope or coveragr yaass from the Effective Date.

Foran Securities Held by Directors and Senior Officers of Foran

The following table sets out the names, positions and Foran securityholdthgsdafectors and executive officers of
Foran owning, or exercising control or direction over, Foran Confhanes, Foran Non-Voting Shares, Foran RSUs,
Foran DSUs and Foran Options as of the Foran Record Date. Where knoweasterable inquiry, such Foran
securityholdings include any such securities held by the respective associaféibates of such directors and
executive officers of Foran as of such date.
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Number of Foran
Name and Position with | Number of Foran Non-Voting Number of Foran | Number of Foran | Number of Foran
Foran Common Shares Shares RSUs DSUs Options
Daniel Myerson, 15,061,448 Nil Nil 1,328,463 1,155,500
Executive Chairman and
Chief Executive Officer
Gilbert Lamarche, Chief Nil Nil 127,833 Nil 934,500
Operating Officer
James Steels, 205,000 Nil 141,500 Nil 664,500
Chief Financial Officer
Brad Bolger, Nil Nil 49,500 Nil 410,000
VP, Finance
Erin Carswell, Nil Nil 73,417 Nil 428,000
VP, Exploration
Tracy Aitchson, Nil Nil 51,000 Nil 288,500
VP, Human Resources,
Health & Safety and
Environment and Social
Governance
Jonathan French, VP, Nil Nil 52,667 Nil 501,500
Capital Markets &
External Affairs
Etienne Ravilet Guzman Nil Nil 21,500 Nil 228,250
VP, Legal
Samuele Renelli, Nil Nil 70,083 Nil 393,000
VP, Technical
Anton Cukrov Nil Nil Nil Nil 281,000
Corporate Secretary &
Controller
Maurice Tagami, 3,271,500 Nil Nil 349,438 425,000
Lead Independent
Director
Majd Bakar, Nil Nil Nil 33,000 325,000
Director
Nancy Guay, Nil Nil Nil 33,000 325,000
Director
Marie Inkster, 37,600 Nil Nil 33,000 250,000
Director
Jessica McDonald, Nil Nil Nil 33,000 375,000
Director
John Munro, Nil Nil Nil 23,000 150,000
Director
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Number of Foran
Name and Position with | Number of Foran Non-Voting Number of Foran | Number of Foran | Number of Foran
Foran Common Shares Shares RSUs DSUs Options
David Petroff, 824,875 Nil Nil 348,438 325,000
Director
Wayne Wouters, 10,000 Nil Nil 35,036 525,000
Director
TOTAL @ 19,410,423 Nil 587,500 2,216,375 7,984,750
Notes:
Q) The directors and senior officers of Foran, together, as of the Recamd Date, hold an aggregate of 19,410,423 Foran

Common Shares and 30,199,048 Foran Securities in each atadithe entitled to be voted at the Foran Meeting. The

directors and senior officers of Foran hold Foran Common Shares reprgsiernthe aggregate, approximately 3.6% of

the issued and outstanding Foran Common Shares and 3.4%is§ubd and outstanding Foran Shares, and Foran

Securities representing, in the aggregate, approximaiZ¥y of the issued and outstanding Foran Securities that will be
entitled to vote at the Foran Meeting XEMHFW WR FHUWDLQ H[FOXVLRQV |IFRAd@EI PLQRULV
to Ml 61- G HV F U L E BeguiXi€sGatCohsiderationsMultilateral Instrument 61-10%Protection of Minority

Security Holders in Special TransactionsE H CPRr8uant to the Foran Support Agreements, the directors and senior

officers of Foran agreed to, among other things, vote or cause voté# such Foran Securities in favour of the
Arrangement Resolution.

Foran Common Shares

As of the Foran Record Date, (a) the directors and senior officersari Beneficially own, control or direct, directly
or indirectly, an aggregate of 19,410,423 Foran Common Shareslthm entitled to be voted at the Foran Meeting,
representing approximately 3.6% of the issued and outstanding Forandddbfrares as of the Foran Record Date;
(b) the directors and senior officers of Eldorado beneficially own, @lomtdirect, directly or indirectly, an aggregate
of 4,500 Foran Common Shares that will be entitled to vote at the Foran Meepirggenting less than 0.01% of the
issued and outstanding Foran Common Shares as of the Foran Record d@tet@the knowledge of the directors
and executive officers of Foran and based on a review of the Form 62-#R&ernative Monthly Reporting System
Report filed by BlackRock Inc. (for and on behalf of its investmenisady subsidiaries) on August 8, 2025,
BlackRock Inc. owns 44,634,601 Foran Common Shares that will be entitleel voted at the Foran Meeting,
representing approximately 8.3% of the issued and outstanding ForandboB8hares as of the Foran Record Date.
%ODFNS5RFN ,QF LV D VLJQLILFD Q V&ekdraDREoAyMaRtErg OF GlEOthBHEARNG Bebutitiéy/ 6HH 3
of Eldorado and Principal Holders Thereof

All of the Foran Common Shares owned or controlled by such directoseait officers of Foran and such directors
and officers, and such shareholders, of Eldorado will be treated iartteeraanner under the Arrangement as Foran
Common Shares held by any other Foran Shareholder.

If the Arrangement is completed, the directors and senior officers of Foramedlle, as a group, in exchange for
such Foran Common Shares an aggregate of 2,189,495 Consideraties 8tthf$194,104.23, less applicable Tax
withholdings and deductions.

If the Arrangement is completed, the directors and senior officerddofdelo and, to the knowledge of Foran,
BlackRock Inc., will receive, as a group, in exchange for such Foran Gorimares, an aggregate of 5,035,290
Consideration Shares, representing approximately 2.5% of the Eldorado Skaeesdad outstanding as of the
Eldorado Record Date, and $446,391.01, less applicable Tax withhoédidgieductions.

Foran Non-Voting Shares

As of the Foran Record Date, the directors and senior officers of Benaficially own, control or direct, directly or
indirectly, no Foran Non-Voting Shares.



-110 -

Foran RSUs

As of the Foran Record Date, the directors and senior officers of FolchB817,500 Foran RSUs that will be entitled
to be voted at the Foran Meeting on the Arrangement Resolution.

Each Foran RSU held by the directors and senior officers of the Forathéxtvested or unvested) outstanding
immediately prior to the Effective Time shall be deemed to be unconditionally vestetbamed to be transferred
by such holder to Foran in exchange for the issuance of one ForamdPo®hare, subject to applicable Tax
withholdings and other source deductions, and each whole Foran RSU shall ddidatety cancelled. Such Foran
Common Shares will then be treated in the same manner under the Arrangeerdn Common Shares held by
any other Foran Shareholder.

If the Arrangement is completed, the directors and senior officers &btlam are expected to receive as a group, in
exchange for Foran RSUs outstanding at the Effective Time and prior to tietideaf applicable withholdings and
deductions, an aggregate of 587,500 Foran Common Shares andpiidaace with the Plan of Arrangement, in
exchange for such Foran Common Shares, the directors and senior affi€ensn will receive an aggregate of
66,270 Consideration Shares and $5,875.00, less applicable Tax witgeadd deductions.

Foran DSUs

As of the Foran Record Date, the directors and senior officers of Roldi2,216,375 Foran DSUs that will be entitled
to be voted at the Foran Meeting on the Arrangement Resolution.

Each Foran DSU held by the directors and senior officers of then Fataether vested or unvested) outstanding
immediately prior to the Effective Time shall be deemed to be unconditionally vestettamed to be transferred

by such holder to Foran in exchange for the issuance of one Foramd@o®hare, subject to applicable Tax
withholdings and other source deductions. Such Foran Common Shares wik theated in the same manner under
the Arrangement as Foran Common Shares held by any other Foran Shareholder.

If the Arrangement is completed, the directors and senior officers &btta@ are expected to receive as a group, in
exchange for Foran DSUs outstanding at the Effective Time and prior to thaidadf applicable withholdings and
deductions, an aggregate of 2,216,375 Foran Common Shares anghramace with the Plan of Arrangement, in
exchange for such Foran Common Shares, the directors and senior afi€ensn will receive an aggregate of
250,007 Consideration Shares and $22,163.75, less applicable Thaldiiigs and deductions.

Foran Options

As of the Foran Record Date, the directors and senior officers of FddaRdran Options exercisable for an aggregate
of 7,984,750 Foran Common Shares that will be entitled to be voted at the Weeting on the Arrangement
Resolution. These Foran Options have exercise prices ranging from $1.08a@&6Foran Common Share.

If the Arrangement is completed and assuming no such directors or sHitiers exercise all or a portion of their
Foran Options as Exercising Foran Optionholders, each Foran Optidaytiekeldirectors and senior officers of Foran
(whether vested or unvested) outstanding immediately prior to the Effective Tathdstdeemed unconditionally
vested and exercisable and transferred by the holder thereof to Farahange for Replacement Options to purchase
from Eldorado an aggregate of 900,679 Eldorado Shares at exerméserpnging from approximately $9.31 to $61.17
per Eldorado Share.

Termination and Change of Control Benefits

JRUDQ KDV HQWHUHG LQWR H[HFXW Ewployrhént SgreembenW 22LW K HAP KH) WR/O ONRKZHL
executive officers of Foran which provide that: (i) if the executive officer msiteted without cause; or (ii) if there
LV D 3FKDQJH RI FRQWURO" DV WKH WHUP L\RGHRUDIG W ) HWVHKfHiA X B/Q R H° R ¢
elect to terminate their respective Employment Agreement and employment with Foran 60itdays of such



-111 -

SFKDQJH RI FRQWURO’ sk m@thKRadiaBdeQviitt¢Ridtiz€ and, in each such case, such executive
officer would be entitled to receive the following amounts and benefits:

Name

Salary ($)

Salary Multiplier

Target Annual
Bonus ($)

Bonus Multiplier

Total Obligation
®)

Daniel Myerson,
Chief Executive
Officer®

550,000

660,000

2,420,000

Gilbert Lamarche,
Chief Operating
Officer

340,000

340,000

1,360,000

James Steels,
Chief Financial
Officer

340,000

340,000

1,360,000

Brad Bolger,
Vice President,
Finance

280,000

140,000

420,000

Erin Carswell,
Vice President,
Exploration

290,000

145,000

435,000

Tracy Aitchson,
Vice President,
Human Resources,
Health & Safety and
Environment and
Social Governance

260,000

130,000

390,000

Jonathan French
Vice President,
Capital Markets &
External Affairs

240,000

120,000

360,000

Etienne Ravilet
Guzman
Vice President,
Legal

210,000

105,000

315,000

Samuele Renelli
Vice President,
Technical

290,000

145,000

435,000

TOTAL

7,495,000

Notes:

(1) 3D\PHQW REOLJDWLRQV WR GLUHFWRUN RIQBRRMWLFRIQVDRIH) EDD & X RRQWD 8B i D\
Employment Agreements.
) Daniel Myerson is engaged by Foran pursuant to a consulting servideseaondment agreemenWW KGdnsulting
Agreement” among Foran, Daniel Myerson and Gorilleo Advisors Limited, whickiges for the same termination rights
and Thange of control benefits as set out in the Employment Agreements. Pursuant to theltdgndgreement, any
payments made to Mr. Myerson, including amounts payable inection with a change of control, are subject to an
additional payment by Foran equal to the employer portiddnited Kingdom Class 1 National Insurance Contributions
NICs” 7KH HPSOR\HU 1,& UDWH LV FXUUHQW®H DPRIX\WYWH 3Y6G DRD/EWGH LD WAKHD
not include such employer NIC payments.

Pursuant to the Employment Agreements and the Consulting Agreemeet Afringement is completed and the
entitlements are triggered, as described above following the completion of dreggdment, the above-mentioned
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executive employees and consultant would be entitled to collectively receive aggregate setioypeaf
approximately $7,495,000.

Multilateral Instrument 61-101 *Protection of Minority Security Holders in Special Transactions

Foran is a reporting issuer in each of the provinces and territories afl&€and, accordingly, is subject to Ml 61-

101. MI 61-101 is intended to regulate certain transactions to ensure eqbiad@gtment among securityholders,

generally requiring enhanced disclosure, approval by a majority aftybalders excluding interested parties and/or,

in certain instances, independent valuations and approval and overdightiainsaction by a special committee of
independent directors. The protections of MI 61- JHQHUDOO\ DSSO\ WR 3EXVLQHVYV FRPELQD\
61-101) that terminate the interests of securityholders without their consent.

MI 61- SURYLGHYV WKDW LQ FHUWDLQ FLUFXPVWDQFHN1) gfkanlissderls GUHOD W |
HQWLWOHG WR UHFHLYH D 3FR O OIDYWY,iH tbbnectidrivitiddriavangdnénGrarndaQithGsuci) O,

as the Arrangement VXFK WUDQVDFWLRQ PD\ EH FRQVLGHUHSR DY X01ahti VV FRPEL
subject to minority approval requirements.

$ 3FROODWHUDO EHQHIUWM,; indutesGahlyl he@dfitGhat &related party of Foran (which includes the

directors and senior officers of Foran) is entitled to receive, directlindirectly, as a consequence of the
Arrangement, including, without limitation, an increase in salary, a lump sumgualya payment for surrendering

securities or other enhancement in benefits related to past or future services pogaegmirector or consultant of

Foran. However, such a benefit will not cons XWH D 3 FROODWHUDO EHQHILW® SURYLGHG WK

Under MI 61-101, a benefit received by a related party of Fordh QRW FRQVLGHUHG WR EH D 2FROO!
EHQHILW LV UHFHLYHG VROHO\ LQ FRQQHFWLRQHAL WK WHKRHN B H OFDW A B QY/IX
Foran or an affiliated entity and (i) the benefit is not conferred foptingose, in whole or in part, of increasing the

value of the consideration paid to the related party for securities relinquiskled tine Arrangement, (i) the

conferring of the benefit is not, by its terms, conditional on the relaeg pupporting the Arrangement in any

manner, (iii) full particulars of the benefit are disclosed in the disclosure @émtdar the transaction, and (iv) either

(A) at the time the Arrangement was agreed to, the related party and its asserditiesi beneficially owned or

exercised control or direction over less than 1% of the outstanding Forandddatrares, or (B) (x) the related party

discloses to an independent committee of Foran the amount of consideratioe tiedditdd party expects it will be

beneficially entitled to receive, under the terms of the Arrangement, in exchantpe fBoran Common Shares

beneficially owned by the related party, (y) the independent committee, actiagdrfaith, determines that the value

of the benefit, net of any offsetting costs to the related party, is les§%hahthe value referred to in (B) (x), and (z)

tKkH LQGHSHQGHQW FRPPLWWHHTY GHWHUPLQDWLRQ LV GLVFORVHG LQ WK

.| D3UHODWHG SDUW\" UHFHLYHV D 3FROODWHLUDW B\HKQH $ILVW D RQ HFRHQM BV
ZLOO DOVR UHTXLUH frdmLtieRholdens \of 2$eB/ LRSS DOaffected securities, in each case voting
separately as a class, in accordance with M1 61- ,1 3SPLQRULW\ DSSURYDO™ LV UHTXLUHG WK&F
must also be approved by a majority of the votes cast by holdEosan Common Shares and holders of Foran Non-

Voting Shares, voting as a separate class and excluding those votes beneficially ovawed,wdrich control or
GLUHFWLRQ LV H[HUFLVHG HMHanWwKR UWHFODWHG SPERYOBDWHRIDO EHQHILW’
Arrangement.

Certain of the directors and senior officers of Foran hold Foran Gptleoran RSUs and Foran DSUs. If the
Arrangement is completed, all Foran RSUs and Foran DSUs held by such dieextosenior officers will be
unconditionally vested and transferred by such holder to Foran and aay ®ptions held by such directors and

senior officers, that are not exercised, will be deemed unconditionally vested and blkearisatransferred by the

holder thereof to Foran in exchange for Replacement Options. The R&Us and Foran DSUs will be exchanged

for Foran Common Shares which will subsequently be exchanged fGottsideration, in accordance with the terms

of the Plan of Arrangement, at the Effective Time. In addition, employmes¢mgnts or consulting agreements, as
applicable,ZLWK FHUWDLQ VHQLRU RIILFHUV SURY LG HVWKBWP LLQ DAMKHDEV 2V AKLLRQU
SHULRG RI WLPH LQ FRQQHFWLR QrFozan\Whé senidiFdffided @olldRde ErfitedMd) Rd@ive R |

compH Q VD W L R@ Arakigdment Interests of Certain Persons in the Arrangenient7r KH DFFHOHUDWHG Yt
of Foran Options, Foran RSUs and Foran DSUs and the compensation pawyasbiant to the Employment
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Agreements and the Consulting Agreeméhb\ EH FRQVLGHUHG WR EH 3*FROODWHUDO EHQHI
directors and senior officers of Foran for the purposes of Ml 61- 6 HlHe Arrangement Plan of Arrangemerit

D Q Ghe*Arrangement Interests of Certain Persons in the Arrangemeénmtermination and Change of Control

Benefits LQ WKLV &LUFXODU

Each of Daniel Myerson, Gilbert Lamarche, James Steels, Brad Bolger, Erin Calsae}l,Aitchson, Jonathan

French, Etienne Ravilet Guzman, Samuele Renelli, Maurice Tagami, Majd Bakar, Nanciv@uaynkster, Jessica
OF'RQDOG -RKQ OXQUR 'DYLG 3HWURII DQ GFarBn Ritdctors>aid Dfficérs FIROD OHFW LY |
3U H O D W H GFdsdp byWirtueRdf their role as a director or senior officer of Foraliowiag disclosure by

management of Foran to the Foran Special Committee of the number of Fores, Ebaan Options, Foran RSUs

and Foran DSUs held by the Foran Directors and Officers and the totaleratisia that they are expected to receive

pursuant to the Arrangement, the Foran Special Committee has determined thataatiartie! Myerson, Chief

Executive Officer and director of Foran, and his respective associated entitiebeaaticially own, or exercise

control or direction over, less than 1% of the outstanding Foran Shares. Agbgrsiich directors and officers will

notbe FRQVLGHUHG WR KDYH UHFHLYHG 0EBEFROODWHUDO EHQHILW™ XQGHU 0

In the case of Daniel Myerson, Chief Executive Officer and director of Ftinanf-oran Special Committee has
determined that Daniel Myerson beneficially owns or exercises control or directiomokethan 1% of the Foran
Shares (calculated in accordance with the provisions of Ml 61-101). Upoartigetion of the Arrangement: (a) Mr.
Myerson will receive a change of control payment under the terms of a @rtaimded and restated consulting and
services agreement, dated October 1, 2025, totaling approximately $204206)0ais 1,155,500 Foran Options will
be accelerated and be exchanged with Replacement Options, assuming that r@pEoresnare exercised; and (c)
the 1,328,463 Foran DSUs held by Mr. Myerson will be exchanged fanfawymmon Shares which will subsequently
be exchanged for the Consideration, representing in the aggregate, thatlaegyreater than 5% of the value of the
consideration Mr. Myerson will receive in connection with the Arrangement. AccorditigdyForan Special
Committee has determined that the change of control payment and other benefitdvipargeh will receive as a
result of the completion of the Arrangement constitutes a collateral benefit un@dr-Mi1, and any Foran Shares
beneficially owned, or over which control or direction is exercised, directlydinerrtly, by Mr. Myerson must be
excluded for purposes of determining whether minority approval of trengement Resolution has been obtained.
As of the Foran Record Date, Mr. Myerson holds, or exercised contmiramtion over, directly or indirectly
15,061,448 Foran Common Shares, 1,155,500 Foran Options, 2281463 Foran DSUs. As a result, a total of
15,061,448 Foran Common Shaidas OO EH H[FOXGHG IURP WKH 3PLQRULW\ DSSURYDO" Y
101.

To the knowledge of the directors and senior officers of Foran, aftesrable enquiry, there have been no prior
valuations (as defined in Ml 61-101) prepared in respect of Foran withiB4ttmonths preceding the date of this
Circular.

No formal valuation under MI 61-101 must be obtained by Foran witlecesp the Arrangement as no interested
party (as defined in Ml 61-101) would, as a consequence of the &meerg, directly or indirectly acquire Foran or
the business of Foran, or combine with Foran, through an amalgamationgesment or otherwise, whether alone or
with joint actors.

6 H AThé Arrangement Interests of Certain Persons in the ArrangemerntQ WKLY &LUFXODU IRU GHWDL
regarding the benefits and other payments to be received by each oktierdiand senior officers in connection
with the Arrangement.

United States Securities Law Considerations

The following discussion is only a general overview of certain requirements of the USecurities Laws that
may be applicable to the Consideration Shares and Replacement Options (and the Eldoreslmares underlying
the Replacement Options) issuable upon completion of the Arrangement. All holders of such securitigs a
urged to consult with their own legal counsel and professional advisors to ensure compliance wittphcable
U.S. Securities Laws and state securities Laws.
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JXUWKHU LQIRUPDWLRQ DSSOLFDEOH WR 8 KH IV BEEGeRALERIOXY RiOr@aticny LV GLVF

Information for United States Securityholdefs

The following discussion does not address the Canadian Securities Laws that will applgsoéhof Consideration
Shares, Replacement Options or the Eldorado Shares underlying the Replaceinest @pthe resale of any such
securities, within Canada by Foran Securityholders in the United States. Foran Sddemnsyimothe United States
reselling any such securities in Canada must comply with Canadian Securities Laws, as elstiwbdre in this
Circular.

(OGRUDGR DQG )RUDQ DUH HDFK D 3R UH405QnE&UthelDSNVIéclriias ALt Bhd RDIY
3b-4 under the U.S. Securities Exchange Act. It is our intention that the EldShades to be issued to Foran
Securityholders will be listed for trading on TSX and the NYSE following the kiiop of the Arrangement.
However, there can be no assurance that we will be successful in obtaining such listing

The issuance of the Consideration Shares to Foran Securityholders in exidrahgir Foran Shares and the issuance
of the Replacement Options to Foran Optionholders in exchange foFthan Options, in each case pursuant to the
Arrangement, have not been and will not be registered under the U.S. Securit@saAgtl).S. state securities Laws,
and will be issued to Foran Securityholders and Foran Optionholders, reslyedtivreliance upon the Section
3(a)(10) Exemption. The Section 3(a)(10) Exemption exempts thenisswf any securities issued in exchange for
one or more bona fide outstanding securities from the registratipirements under the U.S. Securities Act where
the terms and conditions of the issuance and exchange of such secavitidbn approved by a court of competent
jurisdiction that is expressly authorized by Law to grant such approval,aaftearing upon the substantive and
procedural fairness of the terms and conditions of such issuance drahgea@t which all persons to whom it is
proposed to issue the securities have the right to appear and receivetithalyequate notice thereof. The Court is
authorized to conduct a hearing at which the substantive and procfdumass of the terms and conditions of the
Arrangement will be considered. The Court issued the interim Order athMaR026 and, subject to the approval of
the Arrangement by Foran Securityholders and the approval of the Eldorad® ISsuance Resolution by the
Eldorado Shareholders, a hearing on the application for the Final Ordex Arréimgement will be held on or about
April 9, 2026 by the Court. All Foran Securityholders are entitlecppear and be heard at this hearing. The Final
Order will be relied upon as a basis for the exemption from the registratioreragots of the U.S. Securities Act
under the Section 3(a)(10) Exemption with respect to the Consideration hbeeissued to Foran Securityholders
in exchange for their Foran Shares and the Replacement Options to baddsarth Optionholders in exchange for
their Foran Options pursuant to the Arrangement. Prior to the hearihg &iinal Order, the Court will be informed
that the parties will so rely upon the Final Order as the basis for the exemptiothé registration requirements of
the U.S. Securities Act set forth in 3(a)(10) thereédfd Aihé ArrangementtCourt Approval

The issuance of the Consideration Shares to Foran Securityholders in eXoh#émgje Foran Shares and the issuance
of the Replacement Options to Foran Optionholders in exchange foFtmair Options, in each case, pursuant to the
Arrangement, will, therefore, be exempt from registration under the U.S. Securitigaiisciant to the Section
3(a)(10) Exemption. The Consideration Shares to be received by ForantyBe@ders upon completion of the

GHILQ

Arrangement may be resold without restriction under the U.S. Securites Ag(FHSW E\ SHUVRQV ZKR DUH

(as defined in Rule 144 under the U.S. Securities Act) of Eldorado afterftioti\eef Date or who have been affiliates
of Eldorado within 90 days prior to the Effective Date. Persons wdw lme deemed to be affiliates of an issuer
generally include individuals or entities that directly or indirectly through ormacse Intermediaries control, are
controlled by, or are under common control with, the issuer, whethergtintbe ownership of voting securities, by
contract, or otherwise, and generally include executive officers and dire€ttine essuer as well as principal
shareholders of the issuer. Consideration Shares received by such affilittener affiliates of Eldorado will be
subject to certain restrictions on resale imposed by the U.S. Securities Act, such thmetytimey resell such securities
in the absence of registration under the U.S. Securities Act or an exemgtiosuch registration, if available, such
as the exemptions contained in Rule 144 or the safe harbor proyidadé904 of Regulation S.

In general, pursuant to Rule 144 under the U.S. SecuritiessNdtUVRQV ZKR DUH 3DIILOLDWHYV'
of Eldorado after the Effective Date, or were such affiliates of Eldoradinvéithdays prior to the Effective Date,
will be entitled to sell, during any three-month period, the Consideration Shatethey receive pursuant to the
Arrangement, provided that the number of such securities sold doexaetidke greater of one percent of the then
outstanding securities of such class or, if such securities are listedJoited States securities exchange and/or

DV G
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reported through the automated quotation system of a U.S. registered sexssdigation, the average weekly trading

volume of such securities during the four calendar week period prectindate of sale, subject to specified

restrictions on manner of sale requirements, aggregation rules, notice filing reqtsrantetine availability of current

public information about the issuer required under Rule 144. Such affidte®ntinue to be subject to the resale

restrictions described in this paragraph for so long as they continue tdilia¢eafof Eldorado. Unless certain

conditions are satisfied, Rule 144 is not availablefod VD OHYV RI VHFXULW L HSheRCobgahyLVVXHU H]|
that has ever had (i) no or nominal operations and (ii) no or nominal adsatshan cash and cash equivalents. If

Eldorado were ever to be deemed to be, or to have at any timeystgween, a Shell Company, Rule 144 may be
unavailable for resales of Eldorado Shares unless and until Eldorado has satisfied ¢hblapuinditions.

In general, under Rule 904 of Regulation S, persons whééfikates” DV GHILQHG bfEIddadotafter

the Effective Date, or were affiliates of Eldorado within 90 days prior to tleetitfe Date, solely by virtue of their

status as an officer or director of Eldorado, may sell their Consider@tiares outside the United States in an
SRIITVKRUH WUDQVDFWLRQ™ ZKLFK ZRXOG LQFQnocetof hegdied B QV KJIRIXA KDWKIH
(as defined in Rule 144) of the seller or any person acting onEhdiKk DOl HQJDJHV LQ 3GLUHFWHG VHO
United States with respect to such securities and provided that no selling comnfiessior other remuneration is

SDLG LQ FRQQHFWLRQ ZLWK VXFK VDOH RW KRP PAhistBvrMbeXrécéiDed bp&®H G FXV W
person executing such transaction as agent. For purf@desHJXODWLRQ 6 S3GLUHFWHG VHOOLQJ
activity undertaken for the purpose of, or that could reasonably leetexpto have the effect of, conditioning the

market in the United States for any of the securities b&dld HUHG™ LQ WKH M Cét pWpdEEQ M DFWLRQ
5HIXODWLRQ 6 DQ RIIHU RU VDOH RI VHFXULWWHKW IR/ IPIDGH/ LGR D/QPITRG H/ K\F
the United States and either (a) at the time the buy order is originated, the laysids the United States, or the

seller reasonably believes that the buyer is outside of the United Statestha {{@nsaction is executed in, on or
WKURXJK WKH IDFLOLWLHYVY RI D 3SGHVLIQDWHGEO®RAGHK PWDOHFXWKUWRKBK WHRE
neither the seller nor any person acting on its behalf knows that the transadibeen pre-arranged with a buyer in

the United StateCertain additional restrictions are applicable to sales outside the United States by a holder of
Consideration ShareEKR LV DQ 3DIILOLDWH" D \Eldeiddd aiet GelEQedive@Ete, or wasisuch

an affiliate of Eldorado within 90 days prior to the Effective Date, other ltiganrtue of their status as an officer or

director of Eldorado.

The Section 3(a)(10) Exemption does not exempt the issuance dfiesapon the exercise of securities that were
previously issued pursuant to the Section 3(a)(10) Exemption. As a resHligtihhado Shares issuable upon exercise
of the Replacement Options may not be issued in reliance upon the Séa}{@0)3Exemption and the Replacement
Options may only be exercised pursuant to an available exemptiortifeonegistration requirements of the U.S.
Securities Act and applicable U.S. state securities Laws or pursuant to a registration statderehe U.S. Securities
Act.

The Eldorado Shares received upon exercise of the Replacement Options &féediinee Time by holders in the
8QLWHG 6WDWHYVY ZKR DUH 8 6 3HUVRQV ZLOO EH 3UKMWWULBWHXQE HX U Wi
U.S. Securities Act, and may not be resold unless such securities are registeredeuddgr $lecurities Act and all
applicable state securities laws or unless an exemption from such registratioenmeqts is available. Subject to
certain limitations, any Eldorado Shares received upon exercise of the Replacgtiams May be resold outside
WKH 8QLWHG 6WDWHV ZLWKRXW UHJLVWUDWLRQ XQGHU WRHWK&RUBHFXL
WUDQVDFWLRQ" DV VXFK WHUP LV GHILQHG LQ 5HIXODWLRQ 6 RYHU WKH

Dissent Rights Under the Arrangement

The following is a summary of the provisions of the BCBCA (as modifietlipplemented by the Interim Order, the

Plan of Arrangement and any other order of the Court) relatingtoa BallaBD UHKROGHUTV 'LVVHQW 5LJKW
the Arrangement Resolution. Such summary is not a comprehensive statetherprotedures to be followed by a

Foran Shareholder who seeks to exercise any Dissent Rights. This sumeqeayfiesd in its entirety by reference to

the full text of Sections 237 to 247 of the BCBCA (which is attachégppendix Nto this Circular), as modified by

the Plan of Arrangement (which is attached\ppendix Cto this Circular), the Interim Order (which is attached at

Appendix Kto this Circular) and any other order of the Court. The Courirfiethe application for the Final Order

has the discretion to alter the Dissent Rights described herein.
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The statutory provisions dealing with the right of dissent are technical and complex. Anoran Shareholder
seeking to exercise their Dissent Rights should seek independent legal advice, as failure to strictiyy with
the requirements set forth in Sections 237 to 247 of the BCBCA, as modified by the Irite Order, the Plan of
Arrangement and any other order of the Court, may result in the loss of any right ofissent. Accordingly, each
Foran Shareholder who wishes to exercise Dissent Rights should carefully consider and complyhwiihe
provisions of Sections 237 to 247 of the BCBCA (as modified or supplemented by théekim Order, the Plan
of Arrangement and any other order of the Court) and consult a legal advisor.

Pursuant to the Interim Order, Registered Foran Shareholders who harga&)otegistered or beneficial Foran
Shareholders as of the Foran Record Date; and (b) registered or beneficialSRaraholders as of 5:00 p.m.
(Vancouver time) on April 2, 2026 (or 5:00 p.m. (Vancouver tinmedhe date that is two Business Days prior to the
date that any adjournment or postponed Foran Meeting is reconveneglieab$g) may exercise Dissent Rights in
respect of the Arrangement under Sections 237 to 247 of the BCBQ@Agdiied by the Plan of Arrangement, the
Interim Order and any other order of the Court. Foran Shareholdemulyhand validly exercise such Dissent Rights
and who:

X are ultimately entitled to be paid fair value by Eldorado for their Dissenting Shara$ia{llbe deemed to not
have participated in the Arrangement (other than as it relates to the treatiessenting Shareholders); (2) shall
be deemed to have transferred and assigned their Dissenting Sharesaddeés of the Effective Time without
any further act or formality and free and clear of all Liens; (3) will liledh to be paid the fair value of such
Dissenting Shares by Eldorado, which fair value, notwithstanding anything tootitrary contained in the
BCBCA, shall be determined as of the close of business on the dag tiefoArrangement Resolution was
adopted at the Foran Meeting; and (4) will not be entitled to any other pagmensideration, including any
payment that would be payable under the Arrangement had such holdergnmctteektheir Dissent Rights in
respect of such Foran Shares; or

X for any reason are ultimately not entitled to be paid by Eldorado fair vaubdir Dissenting Shares, shall be
deemed to have participated in the Arrangement, as of the Effective Time, santl basis as a non-Dissenting
Shareholder and will receive the Consideration on the same basis as every othesantinDiShareholder;

but in no case will Foran, Eldorado, the Depositary or any othepmpdrs required to recognize a Dissenting
Shareholder as a registered or beneficial holder of such Dissenting Shares or aarhavitegest therein (other than

the Dissent Rights set out in the Plan of Arrangement) at or after the Effectiveiathe names of such Dissenting
Shareholders will be deleted from the register of Foran in respect of suentidigsShares as of the Effective Time.

Pursuant to Sections 237 to 247 of the BCBCA (as modified or suppietnby the Interim Order, the Plan of
Arrangement and any other order of the Court), every Registered Forah&tar who duly and validly dissents
from the Arrangement Resolution in strict compliance with Section 237 to 2#ié &CBCA, as modified by the
Interim Order, the Plan of Arrangement and any other order ofdhet,@ill be entitled to be paid the fair value of
the Dissenting Shares held by such Dissenting Shareholder determined as at the point in ¢ithegtétgrbefore the
passing of the Arrangement Resolution.

A Foran Shareholder who wishes to dissent with respect to Foran Shares of whiebrdah Shareholder is the
beneficial owner must (i) dissent with respect to all of the Foran Shares, if fawhjol the person is both the
registered holder and beneficial owner, and (ii) cause each Registered Foraonl8aaoélany Foran Shares of which
the person is a beneficial owner to dissent with respect to all of those Foras.Shar

Non-Registered Foran Shareholders who wish to exercise Dissent Rights maishefare 5:00 p.m. (Vancouver
time) on April 2, 2026 (or on or before 5:00 p.m. (Vancouvee}ion the date that is two Business Days prior to any
adjournment of the Foran Meeting), arrange for the Registered Foran Stlaréhalthose name their Foran Shares
are registered to deliver a Notice of Dissent on their behalf or, alternatielg, made arrangements to have their
Foran Shares re-registered in their names prior to such time. A Registere@Raraimolder, such as an Intermediary,
who holds Foran Shares as nominee for Non-Registered Foran Sharetsaderf whom wish to dissent, must
exercise Dissent Rights on behalf of such Non-Registered Foran Shareldldeespect to the Foran Shares held
for such Non-Registered Foran Shareholders, as described below.
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Any Foran Shareholder who wishes to dissent must ensure that a written N@isseoft is received by Foran, c/o
McCarthy Tétrault LLP, Suite 2400, 745 Thurlow Street, Vancouver, Britidhntbia, V6C 0C5, Attention: Owais
Ahmed by 5:00 p.m. (Vancouver time) on or before April 2,&2@# by 5:00 p.m. (Vancouver time) on the date that
is two Business Days prior to any adjournment of the Company Meetimg))such Notice of Dissent must strictly
comply with the requirements of Section 242 of the BCBCA. Any failurefyran Shareholder to fully comply may
UHVXOW LQ WKH ORVV RI WKDW KROGHUTfV 'LVVHQW 5LJKWV

The delivery of a Notice of Dissent does not deprive a Foran Sharehottierrafht to vote at the Foran Meeting on
the Arrangement Resolution; however, a Foran Shareholder is not entitled to exer@sé Rigists with respect to
any Foran Shares beneficially owned by them if that Foran Shareholder vatesdr(mts a proxyholder to vote) any
Foran Shares beneficially owned by them in favour of the Arrangement Resolutiote against the Arrangement
Resolution, whether in person or by proxy, does not constitute a Notitissgint. The Notice of Dissent should set
forth the number of Foran Shares it covers. None of the Foran Eqwiétyd Holders may exercise rights of dissent
in respect of such Foran Equity Awards.

A Foran Shareholder as of the Foran Record Date that wishes to exercise Dissent &ghpsion to 5:00 p.m.

(Vancouver time) on the date that is two Business Days prior to the date of @indvieeting, or any adjournment or
postponement thereof, prepare a Notice of Dissent for himself, hersigdglbif dissenting on their own behalf, and

for each other person who beneficially owns Foran Shares registered in the6ORRUJ HKROGHUTV QDPH DQG
behalf the Foran Shareholder is dissenting, and must dissent with respect tbeaFaran Shares registered in their

name beneficially owned by the Non-Registered Foran Shareholder on whaffehlee she or it is dissenting. The

Notice of Dissent must set out the number of Foran Shares in respect othehidbtice of Dissent is being sent (the
Pissenting Shares DQG

X if such Dissenting Shares constitute all of the Foran Shares of whicHdkeikthe registered and beneficial owner
and the holder owns no other Foran Shares beneficially, a statement to that effect;

X if such Dissenting Shares constitute all of the Foran Shares of which the hotatbrtrsstregistered and beneficial
owner, but the holder owns additional Foran Shares beneficially, a statenttemit éffect and the names of the
registered holders of Foran Shares, the number of Foran Sharkg ealth such holder and a statement that written
Notices of Dissent are being or have been sent with respect to such other Feoesn @h

X if the Dissent Rights are being exercised by a registered holder of Foran &haedwlf of a beneficial owner
of Foran Shares who is not the registered holder, a statement to that effect nach¢hand address of the
beneficial holder of the Foran Shares and a statement that the registered holdentimgligsth respect to all
Foran6KDUHV RI WKH EHQHILFLDO KROGHU UHJLVWHUHG LQ VXFK UHJLVW

It is a condition to EldoradyV REOLJDWLRQ WR FRPSOHWH WKH $UUDQJHRH®@WHNKDW
issued and outstanding Foran Shares shall have validly exercised Dissent Rightst (aitildrawn such exercise).
Each of the Foran Supporting Securityholders has agreed to waive their Diss¢ésgRiglholder of Foran Shares.

If the Arrangement Resolution is approved by the Foran SecurityholdeifsFamen notifies the registered holder of
Dissenting Shares of Forftvy LOQWHQWLRQ WR DFW XSRQ WKH $UUBEGJRIBPHOWZENMKR® X/
proceed with the dissent, is required, within one month after Foran gives sid tm send to Eldorado the
certificates (if any) representing the Dissenting Shares and a written statement iheg Eldorado to purchase all
of the Dissenting Shares (including a written statement prepared in accordance with Betld(c) of the BCBCA

if the dissent is being exercised by a Registered Foran Shareholder on baiNdiheRegistered Foran Shareholder),
whereupon, subject to the provisions of the BCBCA relating to the tatiminof Dissent Rights, the Foran
Shareholder becomes a Dissenting Shareholder, and is bound to sell, andoE&klboathd to purchase, those Foran
Shares. Such Dissenting Shareholder may not vote or exercise or assegh@ngfra Foran Shareholder in respect
of such Dissenting Shares, other than the rights set forth in Sections 287 ¢6 the BCBCA, as modified by the
Plan of Arrangement, Interim Order and any other order of the Court.

The Dissenting Shareholder and Foran may agree on the payout valuBisth@ing Shares; otherwise, either party
may apply to the Court to determine the fair value of the Dissenting Sihee€ourt may then determine the payout
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value of the Dissenting Shares, join in the application of each Dissenting Stareltho has not agreed with
Eldorado on the amount of the payout value of the Dissenting Shares,akedconsequential orders and give
directions as the Court considers appropriate. There is no obligation am ¢foEldorado to make an application to
the Court. After a determination of the payout value of the Dissenting Sharegdeldoust then promptly pay that
amount to the Dissenting Shareholder. There can be no assurance thabihé amissenting Shareholder may
receive as fair value for its Foran Shares will be more than or equal to the éZatisidunder the Arrangement. It
should be noted that an investment banking opinion as to the fairnessa fforancial point of view, of the
consideration payable in a transaction such as the Arrangement is not an opiniairastoef under the BCBCA.

None of the following shall be entitled to exercise Dissent Rights: (a) a Foramfptler, DSU Holder or RSU

+ROGHU LQ UHVSHFW RI VXFK KROGHUYfV )RUBV2IWLRQSO)DRDPQH'68K |
Shareholders who vote in favour of the Arrangement Resolution or havectedtia proxyholder to vote such Foran

ShareK ROGHUVY JRUDQ 6KDUHV LQ IDYRXU RI WKHVEHUDSHUWVYRQ VEZ KoRH VR OXRW
registered or beneficial holder of Foran Shares as of the Foran Record Daaeregistered or beneficial holder of

Foran Shares as of the deadline for exercising Dissent Rights.

Dissent Rights with respect to Dissenting Shares will terminate and cease to apply tee¢ndrigisShareholder if,
before full payment is made for the Dissenting Shares, the Arrangement irt idspleich the Notice of Dissent was
sent is abandoned or by its terms will not proceed, the Arrangement Resdhg®mot pass, a court permanently
enjoins or sets aside the corporate action approved by the ArrangemduntiResthe Dissenting Shareholder votes
in favour of the Arrangement Resolution, or the Dissenting Shareholder avithtie Notice of Dissent with For§rv/
written consent. If any of these events occur, Foran must return thecshdieates representing the Foran Shares to
the Dissenting Shareholder and the Dissenting Shareholder regains the abilityatodvexercise its rights as a Foran
Shareholder.

If a Dissenting Shareholder fails to strictly comply with the requirements of therDRights set out in Sections 237
to 247 of the BCBCA, as modified or supplemented by the InterinerQthle Plan of Arrangement and any other
order of the Court, it will lose its Dissent Rights, Eldorado will return éoDfssenting Shareholder the certificates
representing the Dissenting Shares that were delivered to Eldorado, if anythendrifangement is completed, that
Dissenting Shareholder will be deemed to have participated in the Arrangemém same terms as a Foran
Shareholder who did not make an election and will be deemed to have electesivio ttee Consideration for each

Foran Share held.

The discussion above is only a summary of the Dissent Rights, whitdgchrécal and complex. A Foran Shareholder
who intends to exercise Dissent Rights should carefully consider and coitiplhe provisions of Sections 237 to
247 of the BCBCA, as modified by the Plan of Arrangement, the Interder@nd any other order of the Court. It is
recommended that Dissenting Shareholders seek independent legal advice.

Information Concerning Eldorado

Eldorado is a corporation existing under the CBCA. Eldorado is a gadase metals producer with mining,

development and exploration operations in Canada, Greece and Turkiyadslthas a highly skilled and dedicated
workforce, safe and responsible operations, a portfolio of high-quelgtgts, and long-term partnerships with local
communities.

The head office of Eldorado is located at Suite 1188, 550 Burrard Streeguan, British Columbia, V6C 2B5, and
the registered office of Eldorado is located at Suite 2900, 550 Burrard S&aeguver, British Columbia V6C 0A3.

Eldorado is a reporting issuer in all of the provinces and territori€aoéda and the Eldorado Shares trade on the
TSX undertheWUDGLQJ VV\PERO 3(/'"" DQG WKH 1<6( XQGHU WKH WUDGLQJ V\PERC(

For further information concerning the business and operations of Eidaeshppendix D
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Information Concerning Foran

Foran is a corporation existing under the BCBCA. Foran is a near-term criticadamsiproducer with its principal

business activity being the acquisition, exploration and advancement of méasmatce properties. The Mcllvenna
Bay project, which has been the primary focus of Foran, is located witbimamted traditional territory of Peter
Ballantyne Cree Nation, comprises the infrastructure and works related to deertand exploration activities of

Foran, and hosts the Mcllvenna Bay Deposit and Tesla Zone.

JRUDQYY KHDG DQG UHJLVWHUHG RIILFH LV ORFBRMHEH D WWHEMNIWILKN K &R O X
V6C 1T2.

Foran is a reporting issuer in all of the provinces and territories afdasand the Foran Common Shares trade on the
TSX under the trading symb&OM “and on the OTCQX under the trading symBeMCXF ". It is anticipated that,

as soon as reasonably practicable after completion of the ArrangementraheCeonmon Shares will be delisted
from trading on the TSX and OTCQX and Foran will apply to the applicable Carsetiarities regulators to have
Foran cease to be a reporting issuer.

For further information concerning the business and operations of Beefppendix E

Information Concerning Eldorado Following Completion of the Arrangement

Corporate Structure

Immediately following completion of the Arrangement, Eldorado will own all thgeid and outstanding Foran Shares
and, pursuant to the Arrangement, Foran will be a wholly-owned subsidi&igdafado. Eldorado, following the
completion of the Arrangement, will continue to be governed by the CBCAAB®endix Oof this Circular for a

FRPSDULVRQ RI VKDUHKROGHUVY ULJKWV XQGHU WKH %&%&$% DQG WKH &%

Immediately following completion of the ArrangemerftO G R U Enfp&tdtd/ structure will be as illustrated below
(other than those subsidiaries permitted to be excluded under applicabigéesdeuvs):

Eldorado Gold
Corporation
(CBCA)

1
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1 I
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Eldorado Gold Madencilik Sanayi
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1
100% 100%
1
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=
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100%
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Description of the Business

Immediately following completion of the Arrangement, Eldorado will hold @4 @hdirect interest in th®lclivenna
Bay Project in addition to its portfolio of other exploration and developnrejeqts (including the Skouries Project)
and its four producing mines, being the Lamaque Complex,. B O DIMBB,<the Efemcukuru Mine and the
Olympias Mine.

Except as otherwise described in this section, the business of Eldoradoiateiyellowing completion of the

Arrangement and information relating to Eldorado immediately following completithe ?rrangement will be that
of Eldorado generally disclosed elsewhere in this Circular and the documesrigonated by reference in this
Circular.

Description of Share Capital

The authorized share capital of Eldorado immediately following completion of thagement will be the same as
the currently authorized share capital of Eldorado and there will be no chahgeights associated with the Eldorado
Shares. The authorized share capital of Eldorado consists of an unlimitedr mineth#orado Shares without par

v D O X H Désdrigtién of Share Capitdl LQ $SSHQGL[ ' Rl WKLV &LUFXODU

Immediately following completion of the Arrangement, existing Eldorado Shasmaisoldnd Former Foran

Securityholders will own approximately 75.6% and 24.4% of Eldoradpectisely,assuming no additional Eldorado
Shares are issued by Eldorado, no additional Foran Equity Awards are ig$tmdty, no Eldorado Options or Foran
Options are exercised and no Dissent Rights are exercised, in each case, follo&ldgrddo Record Date and the
Foran Record Date, as applicable, and prior to the Effective Date.

Dividends

Immediately following completion of the ArrangemenK HUH ZLOO EH QR UHVWy-lawAWAtRQV LQ
elsewhere, other than the customary general solvency requirements, which veweldt [ildorado from paying
dividends. Seeé 'L Y L G HiQAppendix D of this Circular.

Principal Securityholders

Except as otherwise disclosed in this Circular, as of the date hereof, twthiedge of the directors and officers of
Eldorado and Foran, immediately following the completion of the Arrangertane will be no new persons or
companies expected to beneficially own, directly or indirectly, or exercise contigkotion over, shares carrying

more than 10% of the voting rights attached to the Eldorado Shares aftergffeittgo the Arrangement.

Executive Officers and Directors of Eldorado Following Completion of the Arrangement

Executive Officers

Immediately following completion of the Arrangement, the current executive ofiideEddorado are expected to
remain as executive officers of Eldorado.

For information regarding the current executive officers of Eldorado, pteéseto the Eldorado AGM Circular,
which is incorporated by reference into this Circular.

Directors
Immediately following the completion of the Arrangement, it is expected the EtmBi@atd will consist of (i) George

Burns, (ii) Steven Reid, (iii) Stephen Walker, (iv) Judith Mosely, (v) CaBssaning, (vi) Hussein Barma, (Vii)
Samantha Espley, (viii) Sally Eyre, (ix) Teresa Conway, and (x) Daniel Myerson.

(
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Information about the members of the Eldorado Board on completitve éfrrangement who are currently directors
of Foran is in the Foran AIF and Foran AGM Circular, each of which is incatgd by reference in this Circular.

Information about the members of the Eldorado Board on completitve éfrrangement who are currently directors
of Eldorado is in the Eldorado AIF and the Eldorado AGM Circular, e&ethich is incorporated by reference in
this Circular. The members of the Eldorado Board on completidheofArrangement will hold office until the first
annual meeting of shareholders of Eldorado after the Arrangementjldheir respective successors have been duly
elected or appointed.

Additional Executive Leadership and Board Matters

With respect to executive leadership succession, George Burns will retire as x&uefiie Officer in Q3 2026 on
the ramp-up toward commercial production at the Skouries Project and Christian Riéaident, will assume the
role of Chief Executive Officer. Mr. Burns will remain as a member of tHeredo Board following his retirement
and Mr. Milau will join the Board upon assuming his role as Chief ExecQifieer.

Steven Reid, Chair of the Eldorado Board, has indicated his intention, afyeads3 of service, to retire from the
(OGRUDGR %RDUG DW (OGRUDGRTY DQQXDO PHHWLQJ RI VKDUHKROGHUYV |

Eldorado will specifically continue its process of Board succession and reirelira, with the transformation of the
Company resulting from the completion of the Arrangement.

Following completion of the Arrangement, Daniel Myerson will be appointed as the Delpaityd® the Eldorado
Board at its first regular meeting after the Effective Date.

Compensation

Immediately following the completion of the Arrangement, it is expected that Eldan#ldmaintain the current
policies of Eldorado with respect to executive compensation. Further atfomregarding executive and director
compensation prior to the Arrangement can be found in the documensorated by reference in this Circular.

Transfer Agent, Registrar and Auditor

The auditor of Eldorado following completion of the Arrangement will continueets MG LLP and the transfer
agent and registrar for the Eldorado Shares in Canada and the United States, ebspedticontinue to be
Computershare.

Risk Factors

The business and operations of Eldorado following completion of the gfamagnt will continue to be subject to the

risks currently faced by Eldorado and Foran, as well as certain riskseuoideldorado following completion of the
ArrangementLQFOXGLQJ WKRVH VHW RXW XQGHU WIKdithisiCibc@dr Réadiérs shlulib FW R U V
also carefully consider the risk factors related to Eldorado described ifditrad® AIF and the risk factors related

to Foran described in the Foran AIF, each of which is incorporated Ivgmeéein this Circular.

INCOME TAX CONSIDERATIONS
Certain Canadian Federal Income Tax Considerations for Shareholders

The following is a summary of the principal Canadian federal income tax caatgidsrunder the Tax Act, as of the
date hereof, generally applicable to a Foran Shareholder who is a beneficial bisaemoCommon Shares and, for
purposes of the Tax Act; (i) holds Foran Common Shares and will holHldoyado Shares acquired pursuant to the
Arrangement as capital property; (3 HDOV DW D U F%nNin @rid Qldakaklo;Zili)Ve Kot affiliated with Foran
and will not be affiliated with Eldorado; and (iv) who disposes of Foran Con8hares to Eldorado pursuant to the
Arrangement DHblder ~
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Foran Common Shares and Eldorado Shares generalllgerdbnsidered capital property to a Holder forpmses
of the Tax Act unless the Holder uses or holdsgateemed to use or hold) such shares in the cadirs&rying
on a business of buying or selling securities ertolder has acquired or holds (or deemed to hageieed or
hold) such shares in a transaction or transactonsidered to be an adventure or concern in ther@aff trade.

This summary is based on the current provisions of the Tax Act anegil@tions thereunder, in force as of the date
hereof, and an understanding of the current published administpaficees and assessing practices of the Canada
SBHYHQXH $JHIREY matde pulblicly available prior to the date hereof. This summary takes intondedio
specific proposals to amend the Tax Act that have been publicly announaedrblyahalf of the Minister of Finance
&DQDGD SULRU WR WakHPradpdssisH BIQGHBY VWKRHY: WKDW WKH 7D[ BURSRVDOYV
form proposed. No assurance can be given that the Tax Proposals will be antiedfdrm proposed, or at all. This
summary does not otherwise take into account or anticipate any other chanigas, imwhether by judicial,
governmental or legislative decision or action or changes in the administrative policeessaasing practices of the
CRA, nor does it take into account provincial, territorial or foreign income tasidéign or considerations, which
may differ materially from the Canadian federal income tax considerations @ekicrithis summary.

This summary is not applicable to Holders who acquired Foran ComnawasSpursuant to employee stock options

or compensation plans, including in connection with the exercise, settlement fartoduForan Options, Foran RSUs

or Foran DSUs under the Arrangement. In addition, this summary doaeppiptto a Holder: i WKDW LV D B3ILQDQF
LOQVWLWXWLRQ™ IRU Widhatket tLeRIiN tHe/Tax IAMY KifanRrdetest in whiclDs *W D[ VKHOWHU" ™ F
D 3WD[ VKHOW Hachla® defngdNrPtieQax Act; (iiiWKDW LV D 3VSHFLILHG ILQDQFLDO LQ\
the Tax Act, iv WKDW KDV PDGH D 3IXQFWLRQDO FXUUHQ B¥WHkathaseht®€d, XQGHU V
RU ZLOO HQWHU LQWR D 3GHULYDWLYH IRUZDUBPHKHQWHPHDFW DRU GH FVOQGIV
Tax Act with respect to Foran Common Shares or Eldorado Shares) traivieceives dividends on its Eldorado
6KDUHV XQGHU RU DV SDUW RI D 3GLYLGHQ G$EMEUshIHAIdE4ksbdDIQcbHRIHQW ™~ DV
their own tax advisors.

Additional considerations, not discussed in this summary, may be applicabliéotder that is a corporation resident

LQ &DQDGD DQG LV RU EHFRPHV RU GRHV QRWK3HDD[ B3WWD BPWX OHRRIWSR L
in Canada that is or becomes, as part of a transaction or event or serdesadtions or events that includes the

acquisition of Eldorado Shares, controlled by a non-resident persgnoupr of non-resident persons not dealing with

HDFK RWKHU DW DUPTVY OHQJWK IRRVSHWBRWHKW RIRNKIHIJAD DSIEWLDWYH SXPS
212.3 of the Tax ActAny such Holder should consult its own tax advisor.

This summary is of a general nature only and is not, and is not intemtdednor should it be construed to be, legal
or tax advice or representations to any particular Holder. This summary éxhmaustive of all Canadian federal
income tax considerationgccordingly, Holders are urged to consult their own legal and tax advisors with
respect to the tax consequences to them of the Arrangement having regard to theirfieular circumstances,
including the application and effect of the income and other tax Laws of any countyyprovince, territory, state,
local or other jurisdiction that may be applicable to the Holder.

Holders Resident in Canada

This part of the summary is applicable only to a Holdleo wor purposes of the Tax Act and any applicable ireom
WD[ WUHDW\ RU FRQYHQWLRQ DQ G5 BMWP B GOWRHBHH Y B @GR Q LA/DRW G D

Certain Resident Holders whose Foran Common Shares or Eldorado Shares mighémdse constitute capital

property may, in certain circumstances, be eligible to make, or may haaealmade, an irrevocable election in

accordance with subsection 39(4) of the Tax Act to have the Foran Co8tmogs, Eldorado Shares received under

WKH $UUDQJHPHQW DQG HYHU\ RWKHU 3&DQDRBZQRGVHF XX EW\5H B VGEHHIWQ-H
the taxation year in which the election is made and in all subsequent taxatiomgebesmed to be capital property.

Resident Holders contemplating such an election should consult their own tax adetsmming this election.

Disposition of Foran Common Shares Pursuant to the Arrangement

Exchange of Foran Common Sharelo Tax Election



-123 -

A Resident Holder whose Foran Common Shares are exchanged for the Consigeratiant to the Arrangement
and who does not make a valid Tax Election (as defined herein) with respecekeltaage, will realize a capital
gain (or capital loss) equal to the amount by which the proceeds pufsdisn, net of any reasonable costs of
disposition, exceed (or are less than) the adjusted cost base of theCBaneron Shares to the Resident Holder
immediately before the exchange. Section 85.1 of the Tax Act will not apptptale a tax-deferred exchange of a
5HVLGHQW +ROGHUTV )RUDQ &RPPRQ 6KDUHV

For purposes of computing the capital gain or capital loss realized uponghbsititia of Foran Common Shares to
(OGRUDGR VXFK D 5HVLGHQW +ROGHU ZLOO5BN LIERH@WI G-HRWDHEGH WIR/ KR Y B QC
Shares to Eldorado for proceeds of disposition equal to the aggrédlaefair market value, as at the time of the

exchange, of the Eldorado Shares and the amount of cash received (inchglirreceived in lieu of a fraction of a

share) in consideration therefor. For a descriptionKH WUHDWPHQW RI FDSLWDGIoBEX6 QV DQG F
Resident in CanadaTaxation of Capital Gains and Capital LosSeE HOR Z

The cost to the Resident Holder of any Eldorado Shares acquired on thegexaliibequal the aggregate fair market
value, at the time of the exchange, of the Foran Common Shares digfdseduch Resident Holder, less the
aggregate amount of cash received on the exchange. If the Resident Hadatesepwns other Eldorado Shares as
capital property at that time, the adjusted cost base of all Eldorado Shares owhedbgident Holder as capital
property immediately after the exchange will be determined by averaging thod ttessEldorado Shares acquired on
the exchange with the adjusted cost base of those other Eldorado Shares.

Exchange of Foran Common Sharg$ax Election

The following applies to a Resident Holder who is an Eligible Holder. An Eligiblégdavho receives Consideration

pursuant to the Arrangement may obtain a full or partial tax deferrabpect of the disposition of Foran Common

Shares as a consequence of filing with the CRA (and, where applicable, wittirgiptdax authority) a joint election

made by the Eligible Holder and Eldorado under subsection 85(18 dfthAct (or, in the case of an Eligible Holder

which is a partnership, under subsection 85(2) of the Tax Actidet all members of the partnership jointly elect)

DQG WKH FRUUHVSRQGLQJ SURYLVLRQV RI| DRXQ MRW ITRBEECBWVEMRY LQFLD O

In general, an Eligible Holder may select an Elected Amount (as defined bel@g)teofully or partially defer
UHDOL]LQJ D FDSLWDO JDLQ IRU WKH SXTUKHIScteY ARbult K PIHDDY VS PWVK R @ PYRKKHD !
selected by an Eligible Holder, subject to the limitations described below, inElddion to be treated as the Eligible
+ROGHUTV SURFHHGYV AranCCoMiBdR $haés. RQ R1 WKH

In general, where an election is made, the Elected Amount must comply widhidiaéng rules:

(@) the Elected Amount may not be less than the lesser of: (i) the aggregate adjustadectsthe
Eligible Holder of the Foran Common Shares disposed of, determined at tredf thee
disposition, and (ii) the aggregate fair market value of the Foran Common Stthisgiene;

(b) the Elected Amount may not be less than the aggregate of the amount of easureg the
Eligible Holder as a result of the disposition (including cash receiveurof a fraction of a
share); and

(c) the Elected Amount may not exceed the fair market valubeofroran Common Shares at the
time of the disposition.

Elected Amounts which do not otherwise comply with the foregoing limitations will automatieafigjusted under
the Tax Act so that they are in compliance with such limitations, and the amounisteaayill be deemed to be the
Elected Amount for purposes of the Tax Election.

Where an Eligible Holder and Eldorado make a valid Tax Election, the tax tredtnibe Eligible Holder generally
will be as follows:

(@) the Foran Common Shares will be deemed to have been disposed of byitile Htitder for
proceeds of disposition equal to the Elected Amount;
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(b) if the Elected Amount is equal to the aggregate of the adjusted cost base to the Bbdler of
the Foran Common Shares, determined at the time of the disposition arehsoyable costs of
disposition, no capital gain or capital loss will be realized by the Eligible Holder;

(c) to the extent that the Elected Amount exceeds (or is less than) the aggregate jufsted adst
base of the Foran Common Shares to the Eligible Holder and any rdasoostb of disposition,
the Eligible Holder will in general realize a capital gain (or capital loss); and

(d) the aggregate cost to the Eligible Holder of Eldorado Shares acquired as afrémutlisposition
will equal the amount, if any, by which the Elected Amount exceeds the aggretieemount of
cash received by the Eligible Holder as a result of the disposition (incladstgreceived in lieu
of a fraction of a share), and such cost will be averaged with thetetljtisst base of all other
Eldorado Shares, if any, held by the Eligible Holder immediately prior to thedi®n as capital
property for the purpose of determining thereafter the adjusted asstdh each Eldorado Share
held by such Eligible Holder.

Procedure for Making a Tax Election

Eldorado has agreed to make a Tax Election with an Eligible Holder at thmadetermined by such Eligible Holder,

subject to the limitations set out in subsection 85(1) or subsection@3f®) Tax Act (or any applicable provincial

income tax law).$ WD[ LQV W U X F WaxRrtrtiohM \attdrU WWRYLGLQJ FHUWDLQ LQVWUXF\
a Tax Election will be delivered to a Registered Foran $lwéder that checks the appropriate box on the Letter of
Transmittal and submits the Letter of Transmittahi® Depositary in accordance with the procedures setraler

WKH KHIhG Ar@adgémenttProcedure for Exchange of Foran Shares for Eldoratdar8V “A Registered

Foran Shareholder who has not delivered the Letter ofsimdtal by the Effective Time and who becomes entitled

to receive Consideration will be provided with a Tax Imstion Letter if such Registered Foran Shareholder

delivers the Letter of Transmittal, completed as dbscriin the previous sentence, within 30 days after the

Effective Date.

To make a Tax Election, an Eligible Holder mustyide the necessary information in accordance wlith t
procedures set out in the Tax Instruction Lettethimi 120 days after the Effective Date. The infofima will
include the number of Foran Common Shares traresfethe Consideration received and the applicaldetéd
Amount for the purposes of such election. Eldoradbmake a Tax Election only with an Eligible Had and
at the Elected Amount subject to the limitations @&t in subsection 85(1) or subsection 85(2) &f Tax Act
(and any applicable provincial tax law).

Subject to the information provided by an Eligil#®lder complying with the procedures set out in e
Instruction Letter and the provisions of the Taxt fand any applicable provincial income tax lawjl gmmovided
the necessary information is received within 129sdafter the Effective Date, a Tax Election fornil e signed
by Eldorado and delivered to the Eligible Holdeithin 60 days of receipt of such information by &lddo, for
filing with the CRA (or the applicable provinciax authority).

Other than the foregoing obligation, neither EldtwaForan, nor any successor corporation shalebpansible
for the proper completion of any Tax Election fornor for any taxes, interest or penalties resulfiogn the
failure of an Eligible Holder to properly complete file such Tax Election form in the form and manmand
within the time prescribed by the Tax Act (or ampphcable provincial tax law), and each EligiblelHer is solely
responsible for ensuring the Tax Election is corgdecorrectly and filed with the CRA (and any appble
provincial tax authority) by the required deadlime.its sole discretion, Eldorado or any succegssmporation
may choose to sign and deliver a Tax Election fdrthe necessary information is received by it mtiran 120
days following the Effective Date, but will have bligation to do so and no assurances can be dgivan
Eldorado or a successor corporation will do so.gkdingly, all Eligible Holders who wish to make axElection
should give their immediate attention to this matM/ith the exception of the execution and delivery of
completed Tax Election forms by Eldorado within 60days of receiving the required information from an
Eligible Holder in accordance with the procedures st out in the Tax Instruction Letter, compliance wth
the requirements for making a valid Tax Election wil be the sole responsibility of the Eligible Holde
making the election.
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In order for the CRA to accept a Tax Election witha late filing penalty being paid by an Eligib#elder, the

Tax Election form must be received by the CRA omefore the day that is the earliest of the daysminefore

which either Eldorado or the Eligible Holder (orygmartner thereof where the Eligible Holder is atpership) is

required to file an income tax return for the tamatyear in which the disposition occurs. Eldor§dé 6 taxation

year is scheduled to end on December 31, 2026.r&didV LQFRPH WD[ UHWXUQ LV UHTXLUHG V
months of its taxation year end. Eligible Holders arged to consult their own advisors as soonassiple

respecting the deadlines (including, where applesaprovincial deadlines) applicable to their owartcular
circumstancedhowever, regardless of such deadlines, informatiomecessary for an Eligible Holder to make

a Tax Election must be received by Eldorado in acedance with the procedures set out in the Tax

Instruction Letter no later than 120 days after theEffective Date.

Any Eligible Holder who does not ensure that infornation necessary to make a Tax Election has been
received by Eldorado in accordance with the procedwes set out in the Tax Instruction Letter within the
time period noted above may not be able to benefftom the tax deferral provisions in subsections 8%()
and 85(2) of the Tax Act (or the corresponding proisions of any applicable provincial income tax law)
Accordingly, all Eligible Holders who wish to makea Tax Election with Eldorado should give their
immediate attention to this matter. Eligible Holders are referred to Information Circular 76-19R3 and
Interpretation Bulletin IT-291R3 (archived) issuedby the CRA for further information respecting the Tax
Election. Eligible Holders wishing to make the TaxElection are urged to consult their own tax advisos
without delay. The comments herein with respect tohe Tax Election are provided for general assistare
only. The law in this area is complex and containsumerous technical requirements.

Taxation of Capital Gains and Capital Losses

*HQHUDOO\ D 5HVLGHQW +ROGHU ZLOO EH UHTXLUNGL@RRPOFIRXGH WO [PR
yearoneKDOIl RI WKH DPRXQW Ralxabl®dapithl §dinV DIDHDODLLQHG E\ LW LQ WKDW \HDU $
will be required to deducton&D Ol RI WKH DPRXQW Rdlldvgble Edpialld¥d OUBRVOV. | HD® 12Q D WDJL
year from taxable capital gains realized by the Resident Holder in thatAlieavable capital losses in excess of

taxable capital gains realized in a taxation year may be carried back to aeytlufed preceding taxation years or

carried forward to any subsequent taxation year and deducted against netdapilegains realized in such years,

subject to and in accordance with the detailed rules contained in the Tax Act.

The amount of any capital loss realized on the dispositi a Foran Common Share or an Eldorado Share by a
Resident Holder that is a corporation may, to the extentiaddr the circumstances specified by the Tax Act, be
reduced by the amount of any dividends received or dddémhave been received by the corporation on suck sha
(or on a share for which such share is substitutezkcihanged). Similar rules may apply where shares are owned
by a partnership or trust of which a corporation, targbartnership is a member or beneficiary. Residentétsld

to whom these rules may be relevant are urged to cahsgiltown tax advisors.

Dissenting Resident Holders

$ 5SHVLGHQW +ROGHU ZKR H[HUFLVHV 'LVVHQW Diskehkiny RedidgntiHdleE HFW R 1 W I
and who disposes of Foran Shares in consideration for a cash paymetldawado will be considered to have
GLVSRVHG RI VXFK 5HVLGHQW +ROGHUTVI)BUDSRYRWPRQ BIRXDBVWR W &HRC
by the Resident Holder (excluding the amount of any interest awardeddwrtqa The Dissenting Resident Holder

will realize a capital gain (or capital loss) to the extent that the proceeds of dispostiohany reasonable costs of

disposition, exceed (or are less than) the adjust FRVW EDVH RI WKH 5HVLGHQW +ROGHUTV
determined immediately before the disposition of such shares to Eldorado.

A capital gain or capital loss realized by a Dissenting Resident Holder will be treatedamthenanner as described
aboveXQGHU WKH HWoldets R&si@dntind CainadaTaxation of Capital Gains and Capital Losses

Interest awarded by a court to a Dissenting ResideRtOGHU ZLOO EH LQFOXGHG LQ WKH +ROGH
of the Tax Act.$ 'LVVHQWLQJ 5HVLGHQW +ROGHU WKDW WKUR X JtoRllwd WKH UHO
SULYDWH FRUSRUDWLRQ™ RU WKDW DW DQ\BMLP H\VWCE WW B QVWILDHV BRR Q@ &\'H P I\
WR SD\ DQ DGGLWLR @E&manDifice@ D Q GJ D W J®ONWHF U L ElbEes R&iRent i Qabaty 3

+Other Taxes$
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Resident Holders should consult their own tax advisors with respect to the income tax consequenoés
exercising their Dissent Rights.

Holding and Disposing of Eldorado Shares
Dividends on Eldorado Shares

Dividends received (or deemed to be received) on Eldoradee8hZL OO EH LQFOXGHG LQ WKH UHFL!
the purposes of the Tax Act. Such dividends receivediéemed to be received) by a Resident Holder who is an

individual (other than certain trusts) will be subjecthe gross-up and dividend tax credit rules in the Tax Act

normally applicable to taxable dividends received fronaldex Canadian corporations. Provided that appropriate
designations are made by Eldorado at or prior toithe the dividend is paid, such dividend will be treatedras

%ligible dividend for the purposes of the Tax Act and a Resident Holderis/ha individual will be entitled to

an enhanced dividend tax credit in respect of suddeiid Eldorado intends to designate all dividends on Eldorado

Shares as eligible dividends for these purposes.

In the case of a Resident Holder of Eldorado Shares that is a corpatafidends received (or deemed to be received)

on its Eldorado Shad ZLOO EH UHTXLUHG WR EH LQFOXGHG L® WRHASWW[IDQVLW& H HD
which such dividends are received (or deemed to be received) and wilalebe deductible in computing the
FRUSRUDWLRQTV WD][D E O Hatiogs iRiBritheVaEAdtH - d&rtav Rirdlmrstan ek, R taxable dividend

received (or deemed to be received) by a Resident Holder that is a corporafibe treated as proceeds of disposition

or a capital gain and not as a dividend pursuant to the rules in subségpmofithe Tax Act. Corporate Resident

Holders should consult their own tax advisors with respect to the applictitrese rules in their particular
circumstances.

Disposition of Eldorado Shares

A disposition or deemed disposition of an Eldorador&hg a Resident Holder (other than a disposition to Eldorad
in circumstances other than a purchase by Eldorade@ioghn market in the manner in which shares are ntyrmal
purchased by a member of the public in the open mankityenerally result in a capital gain (or a capital lass)
the extent that the proceeds of disposition, net gfraasonable costs of disposition, exceed (or asetlem) the
adjusted cost base to the holder of the Eldorado Share iamlycdoefore the disposition. For a description of the
tax treatment of capital gains and capital losses,3defders Resident in Canad#aTaxation of Capital Gains and
Capital Losses DERYH

Other Taxes

$ SHVLGHQW +ROGHU WKDW LV D 3SULYDWH FRUSRWC WY REKHRTDD $VWEMRBK
liable under Part IV of the Tax Act to pay an additional tax (refundabletmiceircumstances) on dividends received

(or deemed to be received) on Eldorado Shares to the extent thatisdeinds are deductible in computing the
BHVLGHQW +ROGHUYV WD[DEOH LQFRPH

$ 5SHVLGHQW +ROGHU WKDW LV WKURXJKRXWR\W WH RIGOQHE CEQM(@8D B/[HD W RRIG
defined in the Tax ActRU DW DQ\ WLPH LQ D UHOHYDQW WD[DWWRQ WH D& &&3&RU L
defined in the Tax ActP D\ EH OLDEOH WR SD\ DQ DGGLWLRQDO WDJ[ DBJXGQCGCDWEH L
LOQYHVWPHQW LQFRPH" ZKLFK LV GHILQHG LQ WKW [DEOS$F WD WIRWID@F O X IG(
dividends (including deemed dividends) that aRW GHGXFWLEOH LQ FRPSXWLQJ WKH 5HVLGH
for the taxation year.

Capital gains realized, or dividends received (or deemed to be receiveddsydant Holder who is an individual
(including certain trusts), may give rise to liability for alternative minimurnutader the Tax Act.
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Resident Holders should consult their own tax advizrs with regard to such other taxes.
Eligibility for Investment

The Eldorado Shares will be qualified investments under the Tax Act at the Effaatiedor a trust governed by a

registered retirement savings plan, registered retirement income fund, regisalgitity savings plan, registered
HGXFDWLRQ VDYLQJY SODQ WDJ[ IUHH VD WL (HDAgIFB&PW IR.W \DWG ki R HP Bl UNHEG
SURILW VKDULQJ SODQ SURYLGHG WKDW BW DMKH GLWVWWWGEGYRQ7 DP HG W\XIH]
HIFKDQJH" DV GHILQHG LQ WKH 7D[ $FW ZKLFK FXRJU Q@GR DLGR- QX GIH VSW
FR US R U Dd&fin&Qn theDnelx Act.

Notwithstanding the foregoing, if the Eldorado Shd&reD UH D S SURKLELWHG LQYHVWPHQW" DV GH
particular Registered Plan, the annuitant, holder or subscriber of the particulaefRegi®an, as the case may be

W Kadnttolling Individual ~ ZLOO EH VXEMHFW WR D SHQDOW\ WD[ DV VHW RXW LC
QRW EH D 3SURKLELWHG LQYHVWPHQW ™ IRU RGWK BROSHIQ Y WHULHG. GODQ WK
DUPTV OH @ldoralo ot pMridoseslo WKH 7D $FW DQG GRHV QRW KDYH D 3VLJQLILFD!
Tax Act for purposes of the prohibited investment rules, in Eldorado. iticajdhe Eldorado Shares will not be a
SURKLELWHG LQYHVWPHQW LI VXFK VHFXVWHWRHW RHY 5 BHR[KIOEXGVHHIG SLURYSHAW
Registered Plan . Resident Holders who intend to hold Eldorado Shares in a 8d§iktarshould consult their own
tax advisors as to whether the Eldorado Shares will be a prohibited inmestmsuch Registered Plans in their
particular circumstances.

Persons who intend to hold Eldorado Shares in a Registered Plan or deferred profit sharipéan should consult
their own tax advisors in regard to the application of these rules in their particular circumstances.

Holders Not Resident in Canada

This part of the summary is generally applicable to a Holder who, at all relevast fon purposes of the Tax Act

and any applicable income tax treaty or convention: (i) is neither residedeemed to be resident in Canada; (ii)

does not, and will not, use or hold, and is not deemed to, and will ri#dmed to, use or hold, Foran Common

Shares or Eldorado Shares in connection with carrying on a busineasada; and (i LV QRW D 3IRUHLJQ DIIL
(as defined in the Tax Act) of a taxpayer rddi@ W L Q & N@p{R&identHdlder 7KLY SDUW RI WKH VXPF
not applicable to Non-Resident Holders that are insurers carrying osuanee business in Canada and elsewhere

RU DQ 3DXWKRUL]JHG IRUHLJQ EDQN" DV GHILERQUWXDODWKMKHLEISRDAQ WRFIK &

Disposition of Foran Common Shares Pursuant to the Arrangement

A Non-Resident Holder will not be subject to tax under the Tax Act on any cgaiitelor be entitled to deduct any

capital loss, realized on a disposition of Foran Common Shares pursithet Aosrangement unless those Foran
&RPPRQ 6KDUHV FRQVWLWXWH {a¥ BefiDdsl Hhek T2uQ Actp QD) DSUUHR HifRdrsstadv U H D W
S UR S tht/dkfiried in the Tax Act) of the Non-Resident Holder.

Generally, a Forana RPPRQ 6KDUH ZLOO QRW EH 3WDRD DO RdSQENQH0EErIn0a SURSHU!
particular time provided that such share is listach designated stock exchange, as defined inakeA€t (which

includes the TSX and NYSE) at that time, unlesamt time during the 60-month period immediatelygading

the particular time: (a) one or any combinatior(ipthe Non-Resident Holder, (ii) persons with whme Non-
BHVLGHQW +ROGHU GLG Q®Wupdses@f DavTar Bd)T ¥hddil) @arweEhin which the

Non-Resident Holder or a person described in @ipgh a membership interest directly or indirectiyough one

or more partnerships, owned 25% or more of theeidsshares of any class or series of shares of Farah(b)

more than 50% of the fair market value of the FoEmmmon Share was derived directly or indirectlynfrone

RU DQ\ FRPELQDWLRQ RI! UHDW®WXRWLHG R @ DEOOHD S DR S & D QVD GULIEQ WL IPWEX U F +
LQ WKH 7D[ $FW S3WLPEHU UHYQMUOFHQSWRISHWD\WEBERW DWR® RGWHREVWYQ U
or for civil law rights in, any such properties (&ther or not such property exists). Notwithstandhgforegoing,

Foran Common Shares which are not otherwise tax@laleadian property may in certain circumstances be

deemed to be taxable Canadian property to the Nesielent Holder for the purposes of the Tax Act. Non

Resident Holders whose Foran Common Shares mayitdagaxable Canadian property are urged to clbnsu

their own tax advisors for advice having regardhteir particular circumstances.
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Even if the Foran Common Shares are considered to be taxable Canadian pr@plidp-Resident Holder, a taxable

capital gain or an allowable capital loss resulting from the disposition of tha Eoramon Shares will not be taken

into accountin computingthe NOoBHVLGHQW +ROGHUTV LQFRPH |REor&0d8riRovi Bharésl WKH 7LC
FRQVWLW->SWRWWBEWHBH®\SURSHUW\ " [FdraG BdrarqQoH Shdrgd owhediby? DNos-Régident

Holder will generally be treaty-protected property if the gain from the dispositisuch shares would, because of an

applicable income tax treaty or convention to which Canada is a signateweret from tax under Part | of the Tax

Act. The Multilateral Convention to Implement Tax Treaty Related Measures to PreasatBosion and Profit

Shiftng WKWI ¥ Rl ZKLFK &DQDGD LV D VLIQDWRU\ DIIHAWMW DEXWR D RB/QW KB
Treaty (as defined below)), including the ability to claim benefits thereuNderResident Holders should consult

their own tax advisors to determine their entitlement to benefits under any algpiiaime tax treaty or convention

based on their particular circumstances.

In the event that the Foran Common Shares are considered to be taxable Canpdian lput not treaty-protected

property to a particular Non-Resident Holder on the disposition thereofgmirkuthe Arrangement, such Non-

Resident Holder will realize a capital gain (or capital loss) generally in the circumssatcesmputed in the manner
GHVFULEHG D Hd¥rsl REs@iénHid Ganada Disposition of Foran Common Shares Pursuant to the
Arrangement+Exchange of Foran Common Shar&ldo Tax Electiort D Q I@olders Resident in CanadaTaxation

of Capital Gains and Capital LossesD V L1 \AResidehRHQIlder were a Resident Holder thereunder, unless the
Non-Resident Holder is an Eligible Non-Resident and makes a valid Tax Eledtity yath Eldorado as described

further below A Non-Resident Holder who disposes of taxable Canadian property is urged to consult such Non-
5HVLGHQW +ROGHUYV RZQ WD[ DGYLVRUV UHJDUGLQJ DQ\ UHVXOWLQJ &D(

A Non-Resident Holder that is an Eligible Non-Resident and hence an EligitderHmay make a Tax Election

jointly with Eldorado to obtain a full or partial deferral for purposeshef Tax Act of the capital gain that would

otherwise be realized on the exchange of Foran Common Shares underatmigefent depending on the Elected
$PRXQW DQG WKH (OLJLEOH +ROGHUfYV DGMXWWB® MRVMANWAIDPHH RR 1| WAKKAH H) [HEL
procedures and requirements for making a Tax Election and the effeititsgo$dich an election under the Tax Act

DUH DV GHVFULEHG DERYH IRU D 5HbU&HRe MWl entm@anddaDisipsitidnbfWokaH KHD G L Q.
Common Shares Pursuant to the ArrangemelBkchange of Foran Common Share$ax Election ,1 DQ (OLJLEOH
Non-Resident makes a Tax Election jointly with Eldorado, Eldorado Shares receasathange for Foran Common

Shares that constituted taxable Canadian property to such Eligible Non-Resident wakkrheddto be taxable

Canadian property to such Eligible Non-Resident throughout the perideetiiat at the Effective Time and ends on

the day that is 60-months after the Effective Time in accordance with the rthesTiax Act.

Non-Resident Holders should consult their own agh&svith respect to the availability and advisabitif making
a Tax Election.

Dissenting Non-Resident Holders

ANon-5HVLGHQW +ROGHU ZKR H[HUFLVHV '"LVVHQW Bissémtidg\Woh-Redidd\Y SHFW R
Holder™ DQG ZKR GLVSRVHV Rl )RUDQ &RPPRQ 6DUMNQMQ IPR® V(IOEHUDDNGLIR ¢
considered to have disposed of such N0RFVLGHQW +ROGHUYV JRUDQ &RPPRQ 6KDUHV IRU S
to the amount received by such Non-Resident Holder (excluding thenawfoany interest awarded by a court). A
Non-Resident Holder that is a Dissenting Non-Resident Holder will not be subjectunodaixthe Tax Act on any

capital gain realized on the disposition, nor will capital losses arising therefroetdgmized under the Tax Act,

XQOHVV VXFK )RUDQ &RPPRQ 6KDUHVY DUH RURBHUWMHH BHEGRKRCGHG3IWDI[DI
of the Non-Resident Holder at the time of disposition and the Non-Resident loldgrentitled to relief under an

applicable income tax treaty or convention (including as a result of the applioatio MLI). The same general
consileDWLRQV DSSO\ DV GLVFXVYV HH®IderE Rot ResidénGik CanateDispkdition@LRQran3

Common Shares Pursuant to the ArrangemehtQ GHWHUPLQLQJ ZKHWKHU D FDSLWDO JDLQ Z
Tax Act or whether a capital loss will be recognized under the Tax Act.

Any interest awarded by a court in connection with the Arrangement that isrpetiddited to a Dissenting Non-
5HVLGHQW +ROGHU ZKR GHDOV DW DUPTfV OHE JRVKWAKHN KDY RN VLKRK OQGGCRR
to withholding tax under the Tax Act.
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Non-Resident Holders should consult their own tax advisors with respect to the tamplications of exercising
their Dissent Rights.

Holding and Disposing of Eldorado Shares
Dividends on Eldorado Shares

Any dividends paid or credited (or deemed to be paictedited) in respect of Eldorado Shares to a Non-Refsiden
Holder will generally be subject to Canadian withholdiag under the Tax Act at a rate of 25% of the gross amoun
of such dividends, subject to any reduction pursuant tapgmicable income tax treaty or convention between
Canada and the country in which the Non-Resident Holdesislent for purposes of such income tax treaty or
convention and in respect of which the Non-Resident Hatdentitled to benefits thereunder. For example, under
the current provisions of thEanada-United States Tax Convention (19&3) amended W KUS.3Treaty” the
withholding rate on any such dividend beneficially owngdiiNon-Resident Holder who is a U.S. resident for the
purpose of, and who is entitled to all benefits in accardamith the provisions of, the U.S. Treaty, generaly i
reduced to 15%.

Disposition of Eldorado Shares

A Non-Resident Holder who holds Eldorado ShadsK DW DUH QRW 3WD[DEOH &HQDGCEMBFSWR S
to tax under the Tax Act on the disposition of suEldorado Shares (other than a disposition to Eldorado in
circumstances other than a purchase by Eldoradceiopen market in the manner in which shares anmmalby
purchased by a member of the public in the operketar The circumstances in which Eldorado Shares may
FRQVWLWXWH WD[DEOH &DQDNGPB QDS URISWHRWL D HiG ChdnaHEHhat &Hinder
Holders Not Resident in CanadaDisposition of Foran Common Shares Pursuant to Alneangement , Q
particular, if an Eligible Non-Resident makes a E&ction jointly with Eldorado, Eldorado Sharesewed in
exchange for Foran Common Shares that constitateabte Canadian property to such Eligible Non-Rexsid
will be deemed to be taxable Canadian propertyuth €ligible Non-Resident throughout the period thegins

at the Effective Time and ends on the day thaDisrtbnths after the Effective Time in accordancehvtite rules

in the Tax Act.

Even if Eldorado Shard DUH FRQVLGHUHG WR EH 3WAWDRDEReBdEnDple, LabdxalBd) RS H U W \
capital gain or an allowable capital loss resultiram the disposition of Eldorado Shares will not beluded in

computing the NonsHVLGHQW +ROGHUTV LQFRPH I\W UL ISSWHKSdR \Bhbkes Ronamited 7D[ $F
SW U+HSIMRW H F W H Gldsrdde Shatgdwiwned by aNGNHVLGHQW +ROGHU ZL Opootdde@ HUD O O\ I
SURSHUW\" LI WKH JDLQ ITURBURISH WGV AR \&n_diiicdeble WieOmMK tax treaty or
convention, be exempt from tax under Part | ofthg Act. Non-Resident Holders who will hold EldocaShares

WKDW PD\ EH SWD[DEOH &DQDR IFIR@ G X RWHWKHL D RE X DIHYARIRHU WDV WR V
consequences of disposing of their Eldorado Sharesiradgpursuant to the Arrangement. In the event that

Eldorado Shary FRQVWLWXWH WD[DEOH &DQIURWRFSWIRE S UWS HEXWeRIRNR BWISIHDW
Holder (including as a result of the application of the MLIWKH WD[ FRQVHTXHQFHYV BMIASGHVFULEHG
Resident in CanadaTaxation of Capital Gains and Capital LosseZ LOO JHQH U D O-BésiDedt3Holder$ 1R Q

who disposes of taxable Canadian property is urged to consultsneBNoV LGHQW +ROGHUTV RZQ WD|[ DGY
any resulting Canadian reporting requirements.

Certain U.S. Federal Income Tax Consequences of the Arrangement

This discussion describes the material U.S. federal income tax considerations for de®s kb defined below) of

the Foran Common Shares with respect to the Arrangement and the snbeeanezship and disposition of Eldorado

Shares by such holders. If you are not a U.S. Holder, this discuksésmot apply to you. The discussion below is

IRU JHQHUDO SXUSRVHV RQO\ DQG LV L@GXW @ D/XEYW LW RV HVKRHU WDKK FB QN |
Arrangement and the subsequent ownership and disposition ola@td&hares. U.S. Holders of Foran Common

Shares are urged to consult their own tax advisors regarding the U.Sal(fsthite and local) and non-U.S. tax
considerations for these matters in light of their particular circumstances.
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This discussion does not address any aspect of U.S. taxation other thanéigbiriedme taxation, is not a complete

analysis of all potential U.S. federal income tax considerations with respect to dregérent or subsequent

ownership and disposition of Eldorado Shares received pursuant to tegément, and does not address all tax
considerations that may be relevant to holders of Foran Common Shakg&ldorado Shares or any particular
shareholder in light of its particular circumstances. In addition, this sumdueay not address the U.S. federal

alternative minimum tax, the Medicare contribution tax on net investment income, U.S. ésdataland gift tax,

U.S. state and local tax, or non-U.S. tax consequences of the Arrangemeht asubsequent ownership and

disposition of Eldorado Shares. This discussion is limited to petekahkold their Foran Common Shares, and will

KROG WKHLU &RQVLGHUDWLRQ DV 3FDSLWDO D\WW.BWax Cade\(g&ne@lyw KH PHD
property held for investment).

The discussion below generally does not address any tax considerationsaforSRareholders that are subject to
special rules under U.S. federal income tax laws, such as banks, financial institutiosarance companies; tax-
exempt entities, qualified retirement plans, individual retirement accounts, or otlueféased accounts; persons that
hold shares as part of a straddle, synthetic security, hedge or other integragadtion, conversion transaction, wash
sale or other integrated investment; persons who have been, but@rgerocitizens or residents of the United States
or former long-term residents of the United States; persons holding shatggthrpartnership (including any entity
or arrangement treated as a partnership for U.S. federal income tax purposesprporation, or another fiscally
transparent entity; dealers in securities, commodities or currencies; traders in sdbatitedect mark-to-market
treatment; JUDQWRU WUXVWV 8 6 SHUVRQV BAtkiReMES. dold; FéyuldReQ Dh@estmEid UHQ F\”
companies and real estate investment trusts; persons who acquired Foran Giraresipursuant to employee stock
options or compensation plans, including in connection with the exercise, settlentemséer of Foran Options,
Foran RSUs or Foran DSUs under the Arrangement; or persons who (ipioane deemed to own for U.S. federal
income tax purposes) 10% or more of the total combined voting powetus of the shares of Foran or, (ii) will,
following the completion of the Arrangement, own (or be deemed to owh ®rfederal income tax purposes) 10%
or more of the shares of Eldorado.

This discussion is based on the US. T'’RGH WKH 7UHDVXU\ 5HJXODWLRI@¥SUSYURPXOJDYV
Regulatons MXGLFLDO DQG DGPLQLVWUDWLYH LQWHUS WDHEWRDIW L RQ@V HDIK K UFHDR
as in effect on the date of this Circular. Each of the foregoing is subjgtamnge, potentially with retroactive effect,

and any such change could affect the U.S. federal income tax considedssmnibed below. Neither Eldorado nor

Foran will request a ruling from the Internal Red Q XH 6 HREYLBN WR WKH 8 6 IHGHUDO LQFRPH V
of the Arrangement or any other matter and, thus, there can be no esshedrthe IRS will not challenge the U.S.

federal income tax treatment described below or that, if challenged, such treatmeatswétdined by a court.

JRU SXUSRVHV RI WHBWdBEN AW DLRBQ I BF L F@raRZohimdh Fhardd srHafter the
completion of the transaction described herein, Eldorado Shares, that is:

x an individual citizen or resident alien of the United States, as determined for U.S. fectarad tax
purposes;

X a corporation (or other entity taxable as a corporation for U.S. federal incopér pases) created or
organized in or under the laws of the United States or any state thereof or tio¢ @fi€tolumbia;

X an estate, the income of which is subject to U.S. federal income taxation regardlesswtis or

X atrust, if such trust validly has elected to be treated as a U.S. perso8 féedéral income tax purposes
or if (i) a U.S. court can exercise primary supervision over its adnati@trand (ii) one or more U.S.
persons have the authority to control all of the substantial decisions dfssich

If an entity or arrangement treated as a partnership for U.S. federal incomegpases is a beneficial owner of the
Foran Common Shares, or, after the completion of the transaction desenibed Eldorado Shares, the tax treatment
of a partner in that partnership generally will depend on the status ddrtinepand the activities of the partnership.
Holders of the Foran Common Shares, or, after the completion of thedfians Eldorado Shares, that are
partnerships, and partners in such partnerships, are urgeddolt their own tax advisors regarding the U.S. federal
income tax considerations for them with respect to the Arrangement and subseguership and disposition of
Eldorado Shares.
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U.S. Federal Income Tax Consequences Related to the Disposition of Foran QomBhhares Pursuant to the
Arrangement

Receipt of the Consideration in Exchange for the Foran Commare$h

The exchange by a U.S. Holder of the Foran Common Shares for El@®rades and cash will be a taxable transaction

for U.S. federal income tax purposes. A U.S. Holder that exchanges the Foran C&anes pursuant to the
Arrangement will recognize gain or loss in an amount equal to the diffeienog, between (a) the U.S. dollar fair

market value of the Consideration on the date of receipt by the U.S. Holder reice®schange for the Foran

Common Shares pursuant to the Arrangemerf G E WKH 8 6 +ROGHUTV Bp@&aMCovnwiddiG WDJ[ ELC
Shares exchanged therefor.

Gain on the disposition of stock in a corporation treated 88aVVLYH IRUHLJQ LQYRMOVPHIQW FRPSD!
respect to a U.S. Holder is subject to special adverse U.S. federal income taxstlssed more fully below under

3+Passive Foreign Investment Company ConsiderafidBased on the income, assets, and activities of Foran and

its Subsidiaries, Foran believes that it was a PFIC for the taxable year ending DegEn@@5, and expects to be

treated as a PFIC for the current taxable year.

Subject to the PFIC rules discussed herein, provided that a U.S. Holdarviadid election to treat Foran as a
STXDOLILHG H O HEW Lieffeckf@ €ach faxdble year of the U.S. Holder during which Foran RaKa
and the U.S. Holder held Foran Common Shares, gain or loss osphbsition of the Foran Common Shares will be
capital gain or loss and will be long-term capital gain or loss if the U.S. Holdefdrdkldeemed to have held) the
Foran Common Shares for more than one year. Long-term capital gaigsirecbby U.S. Holders that are not
corporations generally are eligible for reduced rates of U.S. federal incomenaXéie deductibility of capital losses
is subject to limitations. The gain or loss generally will be sourced to residéttoy U.S. Holder. For U.S. Holders
resident in the United States the gain or loss should generally be U.S.-souncedlgss. If a U.S. Holder does not
have a valid and timely election to treat Foran as a QEF, the rules described beéw?tiRassive Foreign
Investment Company Consideratiomsay apply to all or a portion of any gain recognized on the exehang

$86 +ROGHUTY DGMXVWHG WD[ EDVLV LQ WK Ho&iR@wma Shaks\puR@ntU HFHLY |
to the Arrangement will be equal to the fair market value of such Consideratithre afate of receipt. The U.S.
+ROGHUTY KROGLQJ SHULRG IRU WKH &&Rm@ngénteht Wwid bédiRdD theHateldfterHie@ S XUV X |
date of receipt.

Receipt of Non-U.S. Dollar Currency

Cash paid in Canadian dollars, if any, pursuant to the Arrangement will breitakeaccount in determining the
taxable gain or loss recognized by a U.S. Holder of the Foran ComnaoesSh a U.S. dollar amount calculated by
reference to the exchange rate in effect on the date of receipt by the U.&, IHeddrdless of whether the cash is in
fact converted into U.S. dollars. The Canadian dollars received, if any) 18/ &lolder will have a tax basis equal to
their U.S. dollar value when the proceeds are received. If the Canadian doltzoeaeed into U.S. dollars on the
date of receipt, the U.S. Holder generally should not be required to recogmizm fourrency gain or loss. A U.S.
Holder may have foreign currency gain or loss if the Canadian dollarsrarerted into U.S. dollars after the date of
receipt. In general, foreign currency exchange gain or loss will be treaterdinary gain or loss sourced to the
residency of the U.S. Holder for foreign tax credit purposes. For U.S. Hoédédent in the United States the gain
should be U.S.-sourced gain.

Passive Foreign Investment Company Considerations

Certain adverse tax consequences could apply to a U.S. Holder if Foran isdseat@dIC. In general, a non-U.S.
corporation will be a PFIC with respect to a U.S. Holder if, for any taxabteiyeéich the U.S. Holder holds such
FRUSRUDW |Lekieef(\) avigabtU590/0f the na®- 6 F R U S RytbBsWhtdr@ fHithe taxable year is passive
income or (ii) at least 50% of the value, determined on the basis of a quartedgegvarits assets is attributable to
assets that produce or are held for the production of passive income. parploise, passive income includes, among
other things, dividends, interest, rents or royalties (other than certain reoyslies derived from the active conduct
of a trade or business), annuities, and gains from assets that produce peggiee iha non-U.S. corporation owns
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at least 25% by value of the stock of another corporation, the non-UpSration is treated for purposes of the PFIC

tests as owning its proportionate share of the assets of the other corpmdtasireceiving directly its proportionate

share of theRWKHU FRUSRUDWLRQTV LQFRPH ,I )RUDQ ZHDH MXDVW IDLHEGE DR D
held the Foran Common Shares, Foran generally would continue to be treated asndtlPFd€pect to that U.S.

Holder in all succeeding years, even if Foran ceased to satisfy the requirtanbeisag a PFIC. In addition, a U.S.

Holder would be treated as owning a proportionate interest in the shares of ddySnsnbsidiaries treated as PFICs

and would be subject to the PFIC rules on a separate basis with respect toeits inidirests in any such lower-tier

PFICs. If Foran were treated as a PFIC with respect to a U.S. Holder, théh Suktolder generally would be subject

to adverse tax consequences upon the exchange of Foran Commom8&isarast to the Arrangement.

Based on the income, assets, and activities of Foran and its Subsidiaries, Foran believes thaPil@dsr the

taxable year ending December 31, 2025, and expects to be treatedl@sfar Rtte current taxable year. The PFIC
determination is made annually at the end of each taxable year and idatepgyon a number of factors, some of

which are beyond ForédhV FRQWURO LQF Gota@d1\Q D WVALKHHWYDDQ E WR/IK HFoRaMR/X QAF BB W\'S
Accordingly, there can be no assurance that the IRS will agree with this beliefinggaFIC status.

If Foran were treated as a PFIC for any taxable year during which a U.S. HeldiéhénForan Common Shares, and

the U.S. Holder did not make certain elections as discussed below, then gainzestbgrsuch U.S. Holder upon

the sale or other disposition of the Foran Common Shares, includingdon refathe receipt of the Consideration in

exchange for the Foran Common Shares pursuant to the Arrange X OG EH DOORFDWHG UDWDEO\ F
holding period for the Foran Common Shares. The amounts allocatedaadlble year of the sale or other disposition

and to any year before Foran became a PFIC would be taxed as ordinary. inberamount allocated to each other

taxable year would be subject to tax at the highest rate on ordinary inceffecirfor individuals or corporations, as

appropriate for that taxable year, and an interest charge would be impdbedesulting tax liability.

While there are U.S. federal income tax elections that sometimes can be made to mitigate thesetaxdvers
FRQVHTXHQFHV LQFOXGLQJ WKH 34() (OHBWORKKRGHQOQDOG AbKAMKEIFDQ N RI
(OHFWLRQ ™ XQGHU 6UE Waxkqle), sucR ¢ledtignd are available in limited circumstances and must

be made in a timely manner. A U.S. Holder that made a timely and effective QEF Eledfiark eo-Market Election

with respect to Foran generally would not be subject to the rules descrithedpireceding paragraph with respect to

a sale or disposition of the Foran Common Shares for taxable years inthdiQEF Election or Mark-to-Market

Election was in effect (subject to special rules for any pre-election pefiodx Mark-to-Market Election, the gain

would generally be treated as ordinary income, with any loss treated as ordisargljot the extent of net mark-

to-market gains previously included in income, and any excess lossdtiesaa capital loss (subject to applicable
limitations).U.S. Holders are urged to consult their own tax advisers about such elections.

U.S. Holders are urged to consult their own tax advisers regarding thel@®dsiC status of Foran for any relevant
taxable year and the tax considerations relevant to the exchange of the BamarorC Shares pursuant to the
Arrangement.

U.S. Dissenting Holders

$ 'LVVHQWLQJ +ROGHU W KIB\DitséntihgdHdder+ Be@eBatylvill B2cégnize gain or loss in an

amount equal to the difference, if any, between (i) the amount receivea@tysb. Holder in exchange for Foran

Common Shares (other than amounts, if any, that are or are deemed¢odst far U.S. federal income tax purposes,
which amounts will be taxed as ordinary income), and (ii) the adjusted tax basishof).S. Holder in such Foran

Common Shares surrendered.

Gain on the disposition of stock in a corporation treated as a PFIC withtresped.S. Holder is subject to special
DGYHUVH 8 6 IHGHUDO LQFRPH WD][ UXO HAPas&e\FBrEiyhMhlestrReRtLlCAMpAY O\ DER’
Considerations % DVHG RQ WKH LQFRPH DVVHWYV DQG DFWIHCQIMALHW RN K B W DLQV L
a PFIC for the taxable year ending December 31, 2025, and expéetdraated as a PFIC for the current taxable

year. Subject to the PFIC rules discussed herein, provided that a U.S. kdderalid election to treat Foran as a

QEF in effect for each taxable year of the U.S. Holder during which Raaama PFIC and the U.S. Holder held Foran

Common Shares, gain or loss on the disposition of the Foran Gor8hares will be capital gain or loss and will be

long-term capital gain or loss if the U.S. Holder held (or is deemedshed) the Foran Common Shares for more
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than one year. Long-term capital gains recognized by U.S. Holders that acporations generally are eligible for
reduced rates of U.S. federal income taxation. The deductibility of capital losseg& submitations. The gain or
loss generally will be sourced to residency of the U.S. Holder. For U.S. Hoddétent in the United States the gain
or loss should generally be U.S.-sourced gain or loss. If a U.S. Hiddsrnot have a valid and timely election to
WUHDW )RUDQ DV D 4() WKH UXaddive Boreidifr love&HeBt CofhPaviHC ohQde rafldmed/+
apply to all or a portion of any gain recognized on the exchange.ds&ilyte that the IRS may take the position that
some portion of the amounts received by a U.S. Dissenting Holder shouddteel tas interest or as otherwise being
subject to taxation as ordinary income.

Complex limitations apply to the foreign tax credit, umtihg the general limitation that the credit cannot exceed

WKH SURSRUWLRQDWH VKDUH RQPRBPEH WRODOGHDEBEVGBLY\IWE&BHWOXMFK 8 6 +R
taxable income bear’! VXFK 8 6 +ROGHUYfV ZRUOGZL®H WELD/EOHPLYBORWPHRQQDD8 $
YDULRXV LWHPV RI LQFRPH DQG GRRGHEWLRREONVWXEOrHFODVW.IBMKG U 3IRU
VRXUFH ~ *HQHUDOO\ JDL Qodf stotkBiRd2iq) bf]dif@reigrcovigdtadiov hy@ H.8Id¢r should

be treated as U.S. source for this purpose. However, paeeof a U.S. Holder eligible for benefits under the U.S.

Treaty, gain should generally be eligible to be re-souroetkr the U.S. Treaty as foreign source gain for U.S.

federal income tax purposes to the extent such gain jectub withholding tax in Canada.

In addition, the limitation on foreign tax credit allowedadJ.S. person is calculated separately with respect to
specific categories of income. Alternatively, a U.S.d¢olmay generally take a deduction for any Canadiamieco
taxes if the U.S. Holder does not elect to claim a foreigretadit for any non-U.S. taxes paid during the taxable
year. The foreign tax credit rules are complex, and &ash Dissenting Holder should consult its own tax advisor
regarding the foreign tax credit rules.

Information Reporting and Backup Withholding Requirement

Information reporting requirements, on IRS Form 1099, generallyapjlly to dividend payments or other taxable
distributions made to a noncorporate U.S. Holder within the United States, and thenpaf proceeds to a
noncorporate U.S. Holder from the sale of Foran Common Shares effectediteidaSthites office of a broker.

Additionally, backup withholding may apply to such payments if a U.S. Hdalksr to comply with applicable
certification requirements or (in the case of dividend payments) is notififtedRS that the U.S. Holder has failed
to report all interestan6 LYLGHQGY UHTXLUHG WR EH VKRZQ RQ WIKBIVB 6 +ROGHUTV

Payment of the proceeds from the sale of Foran Common Shares effectanhdi.& noffice of a broker generally
will not be subject to information reporting or backup withholding. Howevesle effected at a non-U.S. office of a
broker could be subject to information reporting in the same mannesades &ithin the United States (and in certain
cases may be subject to backup withholding as well) if (i) the broker has certagttions to the United States, (ii)
the proceeds or confirmation are sent to the United States or (iii) the sale has teetaspecified connections with
the United States.

A U.S. Holder generally may obtain a refund of any amounts withheld undeadkewithholding rules that exceed
WKH 8 6 +ROGHUfY LQFRPH WD[ OLDELOLW\ E\ ILOLQJ D UHIXQG FODLP ZL

U.S. Federal Income Tax Consequences Related to the Ownership and Dispositiba Bfdorado Shares Received
Pursuant to the Arrangement

Distributions on Eldorado Shares

6XEMHFW WR WKH GLVHMRassVe Roeigh th@eRmerX Qainpddy ConsiderationX QGHU WKH 8QLW
States federal income tax laws, the gross amount of any distribution Eldoyadoup®f its current or accumulated

earnings and profits (as determined for United States federal income tax putpasesy. Holder, other than certain

pro-rata distributions of Eldorado shares, will be treated as a dividend thhjestsa United States federal income
taxation.Dividends that constitute qualified dividend income to a noncorporate U.SeHwilll be taxable to such

U.S. Holder at the preferential rates applicable to long-term capital gains provided thet Suétolder holds the

shares for more than 60 days during the 121-day period begirhity8 before the ex-dividend date and meet other
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holding period requirements. Dividends that Eldorado pays with respeat ®ldbrado Shares generally will be
qualified dividend income provided that, in the year that a U.S. Holder receivasittend, Eldorado is eligible for
the benefits of the U.S. Treaty and provided further that Eldorado is nafiethas a PFIC (as discussed below) for
the taxable year during which Eldorado pays the applicable dividend thiefqpreceding taxable year. Eldorado
believes that it is currently eligible for the benefits of the U.S. Treaty and trefpects that dividends on the
Eldorado Shares will be qualified dividend income, but there can be no asstiah Eldorado will continue to be
eligible for the benefits of the U.S. Treaty.

A U.S. Holder must include any Canadian tax withheld from the dividend payment gndessamount even though

the U.S. Holder does not in fact receive it. The dividend is taxable to &lbldr when the U.S. Holder receives the

dividend, actually or constructively. The dividend will not be eligibletlierdividends-received deduction generally

allowed to United States corporations in respect of dividends received fromUstited States corporations. The

amount of the dividend distribution that a U.S. Holder must include in its imedthbe the U.S. dollar value of the

Canadian dollar payments made, determined at the spot Canadian dollar/U.S. dodarthetedate the dividend
GLVWULEXWLRQ LV LQFOXGLEOH LQ W ketheBthé payRedi@GhhUatMcohvgifdd itd UB.HID U G C
dollars. Generally, any gain or loss resulting from currency exchangadtions during the period from the date a

U.S. Holder includes the dividend payment in income to the date such U.S. Holdertedhe payment into U.S.

dollars will be treated as ordinary income or loss and will not be eligible feptwal tax rate applicable to qualified

dividend income. The gain or loss generally will be treated as incomesosdasced to the residency of the U.S.

Holder for foreign tax credit limitation purposes. For U.S. Holders resident in thed8tages the gain should be
U.S.-sourced gain. Distributions in excess of Eldofao FXUUHQW DQG DFFXPXODWHG HDUQLQJV
for United States federal income tax purposes, will be treated as a non-taxablefregyitabto the extent of the

8 6 +ROGHU TV Hdbragdo\Shar@s sMid tHereafter as capital gain. However, Eldorado does not expect to
calculate earnings and profits in accordance with United States federal income tgptegrieccordingly, a U.S.

Holder should expect to generally treat distributions Eldorado makes as dwiden

Subject to certain limitations, the Canadian tax withheld in accordance with the Tax Al dnh&. Treaty and paid

RYHU WR &DQDGD ZLOO EH FUHGLWDEOH RU GHGXFWLPOHWDIDQQNVBL OL8V!
Special rules apply in determining the foreign tax credit limitation with respetivitlends that are subject to the

preferential tax rates. To the extent a reduction or refund of the tax withheldilable to a U.S. Holder under

Canadian law or under the U.S. Treaty, the amount of tax withheld thath@addeen reduced or that is refundable

will not be eligible for credit against your United States federal income tax liability.

Dividends paid on Eldorado Shares will generally be income from sourcéseahis United States and will generally
EH 3SDVVLYH” LQFRPH IRU SXUSRVHV RI FRPSXWWLQGRO®E&HURUHLJQ WD[ FUF

Sale, Redemption or Other Taxable Dispositions of Eldorado Shares

Subject to the discussion below undetPassive Foreign Investment Company Consideration® 8 6 +ROGHU WKTELC
sells or otherwise disposes of Eldorado Shares will recognize capital gainfor [dssted States federal income tax

purposes equal to the difference between the U.S. dollar value of the amount malizbeé adjusted tax basis,
GHWHUPLQHG LQ 8 6 GROOBdbradolSar¥é KGhpigal Gaintd® & @HAdrfdfate U.S. Holder is

generally taxed at preferential rates where the property is held for more thgeaon€he gain or loss will generally

be income or loss from sources within the United States for foreign tax credit limjpatiposes.

Passive Foreign Investment Company Considerations

6LPLODU WR WKH GLV#NX.B.\Fedei@l IDcBrReYTEx Rdpsedliehces Related to the Disposition of Fora
Common Shares Pursuant to the Arrangem&nPassive Foreign Investment Company ConsideratioreRain
adverse tax consequences could apply to a U.S. Holder if Eldorado isl tasate PFIC. In general, a non-U.S.
corporation will be a PFIC with respect to a U.S. Holder if, for any taxabteiyeéich the U.S. Holder holds such
FRUSRUDW Lekieef(\) avigabtU590/0f the na®- 6 F R U S RytbBsWhtdr@ Hithe taxable year is passive
income or (ii) at least 50% of the value, determined on the basis of a quartedgeawarits assets is attributable to
assets that produce or are held for the production of passive income. Barloise, passive income includes, among
other things, dividends, interest, rents or royalties (other than certain reoysities derived from the active conduct

of a trade or business), annuities, and gains from assets that produce pessiee iha non-U.S. corporation owns
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at least 25% by value of the stock of another corporation, the non-UpSration is treated for purposes of the PFIC
tests as owning its proportionate share of the assets of the other corpmdtasireceiving directly its proportionate
share of the(RW KHU FR U S R U D HidoRdd Werelc@assidrltds a, IPFIC for any taxable year that a U.S. Holder
held the Eldorado Shares, Eldorado generally would continue to be treated @sveitRFéspect to that U.S. Holder

in all succeeding years, even if Eldorado ceased to satisfy the requireondeisg a PFIC. In addition, a U.S. Holder
would be treated as owning a proportionate interest in the shares of any nonbsidaseas treated as PFICs and
would be subject to the PFIC rules on a separate basis with respect to its ingirestsrin any such lower-tier PFICs.

If Eldorado were treated as a PFIC with respect to a U.S. Holder, then suttold&. generally would be subject to
adverse tax consequences on the ownership and disposition of EI8berés received pursuant to the Arrangement.

Based on the income, assets, and activities of Eldorado and its subsidiaries, Eddesadot believe that it was a

PFIC for the taxable year ending December 31, 2025, and it does ot &xfoe treated as a PFIC for the current

taxable year. The PFIC determination is made annually at the end of each tegakbledyis dependent upon a number

of factors, some of which are beyond Eldor§idd FRQWURO LQF GloaddY WYHYWHYW\O R R WKH DPR
type of Eldoradq|V LQFRPH $F F RdarGhe @ &Suraide Bhat Hidorado will not be classified as a PFIC for

any taxable year or that the IRS will agree with this belief regarding PFIC status.

If Eldorado were a PFIC for any taxable year during which a U.S. Hotddémidorado Shares, and the U.S. Holder

did not make certain elections as discussed below, then gain recognized hy.Suklolder upon a sale or other
disposition of Eldorad6 KDUHY ZRXOG EH DOORFDWHG UDWD E GddraddiShakeX Fie KROGH U
amounts allocated to the taxable year of the sale or other disposition and/gmabgfore Eldorado became a PFIC

would be taxed as ordinary income. The amount allocated to each other tgabieould be subject to tax at the

highest rate on ordinary income in effect for individuals or corporationqpasiate for that taxable year, and an

interest charge would be imposed on the resulting tax liability.

If Eldorado were a PFIC for any taxable year during which a U.S. HoddeérEidorado Shares, and the U.S. Holder

did not make certain elections as discussed bels HQ DQ\ 3SH[FHVV GLVWULEXWLRQ™ ZRXOG EH
and subject to taxation in the same manner as gain, described immediately aboveitiDigtrmade in respect of

Eldorado Shares during a taxable year will be excess distributions totéime tivey exceed 125% of the average of

the annual distributions on Eldorado Shares received by the U.S. Holdwey ther preceding three taxable years or

WKH 8 6 +ROGHUTVY KROGLQJ SHULRG ZKLFKHYQHHUDWY KRB B/@tbk- D FBH VDR
capital gains discussed above with respect to dividends paid to noncorp&@aktolders would not apply.

While there are U.S. federal income tax elections that sometimes can be made to mitigate theseaxdvers
FRQVHTXHQFHYV LOQFHOXGEMWQRAKHQREHU 6 HEWBRERGH RQ GV Kbkarked D U N
(OHFWLRQ™ XQGHU 6U& WaxkQde), sucR ¢ledtisnd are available in limited circumstances and must
be made in a timely manner. U.S. Holders are urged to consult their own taxsdbisetr such elections.

U.S. Holders should be aware that, for each tax year, if any, that Eldisrad®FIC, Eldorado can provide no
assurances that it will satisfy the record keeping requirements or make lavailahS. Holders the information such
U.S. Holders require to make a QEF Election with respect to Eldorado or aigliagbthat also is classified as a
PFIC. Subject to certain exceptions, if a U.S. Holder were to own EldoragtesSiuring any taxable year in which
Eldorado is a PFIC, that holder generally will be required to file IRS Forrh B6th with respect to Eldorado and
with respect to any lower-tier PFICs. The failure to file Form 8621 may susipenshning of the statute of limitations
for U.S. federal income tax purposes.

U.S. Holders are urged to consult their own tax advisers regarding thel@®&33iC status of Eldorado for any relevant
taxable year and the tax considerations relevant to the ownershipeifitlhhado Shares.

Information with Respect to Foreign Financial Assets

A86 +ROGHU WKDW RZQVUGQGVOHEDIRH& VYRWHLIDL WK DQUES50,00a gddvhH Y D O X H
some circumstances, a higher threshold) may be required to file anatiformreport with respect to such assets with

LWV WD[ UHWXUQ 36SHFLILHG IRUHLJQ ILQDQFLDVMDDYNEWY |IRDM LLIF OX@
institutions, as well as the following, but only if they are held for investmennainkeld in accounts maintained by

financial institutions: (i) stocks and securities issued by non-United States gefifofinancial instruments and
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contracts that have non-United States issuers or counterparties, and (iii) inteflesesgim entities. Significant
penalties may apply for failing to satisfy this filing requirement. U.S. Holdersrgesl io contact their tax advisors
regarding this filing requirement.

Information Reporting and Backup Withholding Requirement

6LPLODU LQIRUPDWLRQ UHSRUWLQJ DQG ED RNNHIZSL Wadetit DI TaxtU XOHV (
Consequences Related to the Disposition of Foran Common ShamsaPuto the Arrangemernt Information

Reporting and Backup Withholding RequireméntZLOO DSSO\ ZLWK UHVSHFWwaIRs8SDthe HQW YV R
proceeds from the sale, redemption or other taxable disposition ofdthiado Shares.

THE FOREGOING IS A SUMMARY OF THE MATERIAL U.S. FEDERAL INCOME TAX
CONSEQUENCES OF THE ARRANGEMENT WITHOUT REGARD TO THE PARTICULAR FACTS AND
CIRCUMSTANCES OF EACH SHAREHOLDER. SHAREHOLDERS THAT ARE U.S. HOLDERS ARE
URGED TO CONSULT THEIR OWN TAX ADVISORS AS TO THE SPECIFIC TAX CONSEQUENCES
TO THEM OF THE TRANSACTION DESCRIBED HEREIN, INCLUDING THE APPLICABI LITY AND
EFFECT OF U.S. FEDERAL, STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS.

RISK FACTORS

Eldorado Shareholders who vote in favour of the Eldorado Share ¢gesRasolution and Foran Securityholders who
vote in favour of the Arrangement Resolution will be choosing to endorsedpesed acquisition of all issued and
outstanding Foran Shares by Eldorado. In addition to the risk factesemnirin each of Eldoradb and Forar$
businesses, described under the headRigk Factors in the Eldorado AIF and Foran AlF, which are incorporated
by reference herein, Eldorado Shareholders and Foran Securityholdeid cdrefully consider the following risk
factors specifically associated with the Arrangement, an investment in Eldorado &tdhessinvestment in Foran,
including the fact that the Arrangement may not be completed, if amongtbithgs, the Eldorado Share Issuance
Resolution is not approved at the Eldorado Meeting, the Arrangement Resolatidajgproved at the Foran Meeting
or if any other conditions precedent to the completion of the Arrangemembtagatisfied or waived, as applicable.
Readers are cautioned that such risk factors are not exhaustive. Thesgtoiskshould be considered in conjunction
with the other information included in this Circulakppendix D and Appendix E including the documents
incorporated by reference herein and documents filed by Eldorado eardto'suant to applicable Laws from time
to time.

The Arrangement May Not Be Completed

Each of Eldorado and Foran has the right to terminate the Arrangement A&gteientertain circumstances. In
addition, the completion of the Arrangement is subject to a number ditioms precedent, certain of which are
outside the control of Eldorado or Foran. Among other thitgs Arrangement is conditional upon the approval of
the Arrangement Resolution by Foran Securityholders, the Eldorado Share IsResutetion by Eldorado
Shareholders, Required Regulatory Approvals (including the Competition Agtoxgd) and Court Approval.
Accordingly, there can be no assurance that any or all such approvals witebeedtand there is no certainty that
the Arrangement will be completed in accordance with the terms and conditions aappaoyals could have an
adverse effect on the business, financial conditions or results of operafidferan, Eldorado or Eldorado
immediately following completion of the Arrangement.

Arrangement Agreement May be Terminated

Each of Eldorado and Foran has the right to terminate the Arrangementmigtel certain circumstances.
Accordingly, there is no certainty, nor can Eldorado or Foravigieany assurances that the Arrangement Agreement
will not be terminated before the completion of the Arrangement. For instance, eithixdéldr Foran has the right,

in certain circumstances, to terminate the Arrangement Agreement in the event of M&teréad Adverse Effect or

an Eldorado Material Adverse Effect. There is no assurance that a Foran Medegede Effect or an Eldorado
Material Adverse Effect will not occur before the Effective Date, in which casedéldmr Foran could elect to
terminate the Arrangement Agreement and the Arrangement would not proceed.
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Eldorado and Foran may each be subject to a number of material risks rédatimg Arrangement not being
completed, including the following:

€) certain costs related to the Arrangement, such as legal, financial advisocandtig fees must
be paid by Eldorado and Foran even if the Arrangement is not completed;

(b) if the Arrangement is not completed, the market price of Eldorado SharesaarGammon Shares
may be adversely affected;

(c) if the Arrangement Agreement is terminated and the Eldorado Board or theBe@al decides to
seek another merger or business combination, there can be no asswiedltte able to find
a party willing to pay an equivalent or more attractive price than the price tdpyssuant to the

Arrangement;

(d) under certain circumstances, Eldorado may be required to pay thedtldbermination Fee to
Foran; and

(e) under certain circumstances, Foran may be required to pay the Foranaliemm-ee to Eldorado.

Foran May Receive a Foran Superior Proposal

Foran is subject to customary non-solicitation provisions under the Arrang@grexement pursuant to which Foran
is restricted from soliciting, assisting, initiating, encouraging, or otherwise knowuglifating or entering into any
form of agreement, arrangement or understanding that constitutes, mathbé reasonably be expected to constitute
or lead to, a Foran Acquisition Proposal, except that Foran is permitted, subjenitatons set out in the
Arrangement Agreement, to engage with a party making a Foran Acquisition &rbabshe Foran Board determines
constitutes or would reasonably be expected to constitute a Foran SuperiocsaPrépothermore, in limited
circumstances, prior to receiving securityholder approval, the Forad Bwgyr effect a change of its recommendation
if it determines in good faith that a Foran Acquisition Proposal constitutes a Foran SBpepusal.

Under specified circumstances, upon termination of the Arrangement Agreernenhgttion with a Foran Superior
Proposal, Foran may be required to pay Eldorado a termination $206f000,000. These provisions could affect
the decision by a third party to make a competing acquisition proposal,ingcling structure, pricing and terms
proposed by a third party seeking to acquire or amalgamate with Foran.

Eldorado May Receive an Eldorado Superior Proposal

Eldorado may receive an Eldorado Acquisition Proposal that the Eldorado dxarcthines constitutes an Eldorado
Superior Proposal. Under specified circumstances, upon termination of the eknemgAgreement in connection
with an Eldorado Superior Proposal, Eldorado may be required to pary &termination fee of $250,000,000. These
provisions could affect the decision by a third party to make an acquipitiposal, including the structure, pricing
and terms proposed by a third party seeking to acquire or amalgamatedwithda.

Possible Failure to Realize Anticipated Benefits of the Arrangement

Eldorado and Foran are proposing to complete the Arrangement for a vaniefsons, including to combine the
assets of both companies to realize certain benefits, including those set folshGimahlar under the heading he
ArrangementtReasons for the ArrangeménT his integration will require the dedication of management effort, time
and resources which may divert managen§efdcus and resources from other strategic opportunities available to
Eldorado following completion of the Arrangement, and from operational mdtigrg) this process. The integration
process may result in the loss of key employees or directors and ninetidis of ongoing business and employee
relationships that may adversely affect the ability of Eldorado to achieventitipated benefits of the Arrangement
as well as any anticipated benefits from possible future acquisitions.
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Satisfaction of Conditions Precedent

The completion of the Arrangement is subject to a number of conditions pnécedrtain of which are outside the

control of Eldorado and Foran, including, among other thingsptaion of the Arrangement is subject to the

approval of the Court, the approval of the Arrangement Resolution Wyoth@ Securityholders, the approval of the

Eldorado Share Issuance Resolution by Eldorado Shareholders andngbth@iRequired Regulatory Approvals

(including Competition Act Approval). A substantial delay in obtaining the RedjiRegulatory Approvals or the

imposition of unfavourable terms or conditions to the Required Regulapprovals could delay the Effective Date

and may adversely affect the business, financial condition or results of E@@arado or Eldorado on completion of

the Arrangement.(DFK 3DUW\YV REOLJDWLRQ WR FRPSOHWH WKH $UWRBRBJHPHQV
representations and warranties of the other Party (subject to certain qualificatiemsepiibns) and the performance

in all material respects of thetd KHU 3DUW\I\IV FRYHQDQWYV XQGHU WKH $UUDQJHPHQW $

There is no certainty, nor can Foran or Eldorado provide any assutlaaicthese conditions will be satisfied or, if
satisfied, when they will be satisfied. If for any reason the Arrangementtéempleted, or is materially delayed, the
market price of the Foran Shares or the Eldorado Shares may be adveestdylaff addition, if the Arrangement is
not completed, Foran or Eldorado could be subject to litigation related failtire to complete the Arrangement or
to require Foran or Eldorado to perform their respective obligaticterihe Arrangement Agreement.

Risks Related to the Businesses of Eldorado and Foran

Each of the businesses of Eldorado and Foran are subject to significarit\isle each of Eldorado and Foran have
completed due diligence investigations, including reviewing technical, environmental, legakdaxting, financial
and other matters, on the other Party, certain risks either may ndiém@veincovered or are not known at this time.
Such risks may have an adverse impact on Eldorado and the combined fak#sado and Foran following the
Arrangement and may have a negative impact on the value of the Eldorads. Shar

Eldorado and Foran Expect to Each Incur Significant Costs Associated with the Arrangement

Each of Eldorado and Foran will incur significant direct transaction costsimection with the Arrangement. While
such costs were anticipated, actual direct transaction costs incurred in canwébtibe Arrangement may be higher
than expected. Moreover, certain of Eldor&dnd Forar$ costs related to the Arrangement, including legal, financial
advisory services, accounting, printing and mailing costs, must be paidf éve#\rrangement is not completed.

Dissent Rights

Foran Shareholders have the right to exercise certain dissent and appraisal rigatsamtipayment of the fair value

of their Foran Shares in cash in connection with the Arrangement in accowdémtiee BCBCA, as modified and
supplemented by the Interim Order, the Plan of Arrangement and the FinalOtigere are a significant number of
Foran Dissenting Shareholders, a substantial cash payment may be requirethtielie such Foran Shareholders
that could have an adverse effect on Eldofdinancial condition and cash resources if the Arrangement is
completed. If, as of the Effective Date, the aggregate number of Foran Shasgeeirt of which Foran Shareholders
have duly and validly exercised Dissent Rights, or have instituted procetaixgrcise Dissent Rights, exceeds 5%
of the Foran Common Shares then outstanding, Eldorado is entitiesdiscretion, not to complete the Arrangement.
See Securities Law ConsiderationsDissent Rights under the Arrangemént

The Eldorado Shares Issued in Connection with the Arrangement May Have a Mark&falue Different Than
Expected

Pursuant to the Arrangement, each Foran Shareholder (other than Dissentiplfiees and Eldorado or any of its
affiliates) and Foran Equity Award Holder, including Foran Securityholders wheivee€oran Common Shares
issued upon conversion of the Foran Non-Voting Shares and exchange leérin RSUs and Foran DSUs in
accordance with the Plan of Arrangement, will receive the Consideration, reprgseafi@8 of an Eldorado Share
and $0.01 in cash for each Foran Common Share held, subject soraajti for fractional shares. Because the
exchange ratio under the Arrangement will not be adjusted to reflect any chatigesriarket value of Eldorado



-139 -

Shares or the Foran Common Shares, the market values of the Eldorado Shares aad enfimon Shares at the
Effective Time may vary significantly from the values at the date of this I&itcli the market price of Eldorado
Shares declines, the value of the Consideration received by Foran Securityholderdimélladagell. Variations may
occur as a result of changes in, or market perceptions of changes irsittessuoperations or prospects of Eldorado,
market assessments of the likelihood the Arrangement will be consummated, regeiaisiderations, general
market and economic conditions, changes in the prices of gold or coppthanthctors over which neither Eldorado
nor Foran has control.

The Consideration Is Fixed and Will Not Be Adjusted in the Event of any Change ikither R )RUDQTV RU
(OGRUDGRYYVY 5HVSHFWLYH 6KDUH 3ULFHYV

Upon closing of the Arrangement, each Foran Sharehadtleer(than Dissenting Shareholders and Eldorado or any
of its affiliates) and Foran Equity Award Holders, including holders of Fi@amVoting Shares who receive Foran
Common Shares issued upon conversion of the Foran Non-Voting ShareerandRSU Holders and Foran DSU
Holders who receive Foran Common Shares in exchange for the ForanaR8&Woran DSUs, respectively, in
accordance with the Plan of Arrangement, will receive the Consideration, reprgseritir?8 of an Eldorado Share
and $0.01 in cash for each Foran Common Share held, subjectstradjtfor fractional shares. The Consideration
is fixed in the Plan of Arrangement and will not be adjusted for changes imdheet price of either the Foran
Common Shares or the Eldorado Shares. Changes in the price of the ForaarC8ihares prior to the consummation
of the Arrangement will affect the market value that Foran Shareholders will be entitieceitoe upon closing.
Neither Foran nor Eldorado is permitted to terminate the Arrangement Agresotelgtbecause of changes in the
PDUNHW SULFH RI HLWKHU 3D U&¢hfingeb Ry FeRUQ freriK vdriéty of Eaktdr$)(asydilwhich
are beyond( O G R U@ G R 9 BaQrfirgl), including the risk factors identified in the Foran AlIF ared Eidorado
AlF, respectively.

Income Tax Laws

There can be no assurance that the CRA, the IRS or other applicableatatkiogties will agree with the Canadian
and U.S. federal income tax consequences of the Arrangement, as applicable, adzsdnimahis Circular.
Furthermore, there can be no assurance that applicable Canadian and U.S.Tiaxkdrags, regulations or Tax
treaties will not be changed or interpreted in a manner, or that applicahtgdathorities will not take administrative
positions, that are adverse to Foran Securityholders in respect of thegékmemt or to Eldorado and its
securityholders following completion of the Arrangement. Such taxation autharitigsalso disagree with how
Eldorado or Foran calculate or have in the past calculated their income for itecomeposes.

Sale of Foran Common Shares under the Arrangement is Generally a Taxable Transaction

The sale of Foran Common Shares under the Arrangement may be a ttadzetion for Foran Shareholders and,

as a result, Taxes will generally be required to be paid by such Foran Shareholaleysyain that results from the

sale of Foran Common Shares under the Arrangement. However, with tespaotdian federal income tax, in the

case of an Eligible Holder, a Tax Election can be made by the Eligible Holdi&ldorado to defer all or a portion

of such gain. Foran Shareholders are advised to carefully readrirearies of certain Canadian and U.S. federal
LQFRPH WD[ FRQVL Aitahiez WTBR Qonsidei@terdt)Cettain Canadian Federal Income Tax
Considerations for ShareholdersD Qrigéofe Tax ConsiderationsCertain U.S. Federal Income Tax Consequences

of the Arrangemerit DQG WR FRQVXOW ZLWK WKHLU RZQ WD[ DG WYWKH $ ¥ UNDR) GHHRMHHLY
to them.

Future Dividends on Eldorado Shares

There can be no assurance as to future dividend payments by Eldortha@oEbddorado Shares and the level thereof,
including any potential increase or decrease (subject to approvaltudahe of directors of Eldorado on completion
of the Arrangement) following completion of the Arrangement( @G R U dM@léhtl Wolicy and the funds available
for the payment of dividends from time to time will be dependent upoangrather things, operating cash flow
generated by Eldorado and its Subsidiaries, financial requiremeni{sdds R U Gper&ifins, the execution of its
growth strategy and the satisfaction of solvency tests imposed by the @BGHe declaration and payment of
dividends.
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Eldorado May Be Subject to Significant Capital Requirements Associated with its Expanded Portfo of
Development Projects

Eldorado must be able to utilize available financing sources to finangmwsh and sustain capital requirements.
Eldorado could be required to raise significant additional capital through empaibcings in the capital markets or
to incur significant borrowings through debt financings to meet its cagitplirements. If these financings are
required, Eldorad cost of raising capital in the future may be adversely affectedditicm, if Eldorado is required
to make significant interest and principal payments resulting from a debt finar{dhG R U fin@nBidl \¢ondition
and ability to raise additional funds may be adversely impacted. Any sighifieky in completing its development
projects or the incurring of capital costs that are significantly higher thanagstiroould have a significant adverse
effect on Eldorad® results of operations and financial condition. If additional capital is raised hgstience of
Eldorado Shares following completion of the Arrangement, Foran Securityholdesiffexydilution.

OTHER MATTERS
Other Business
The management of Eldorado and Foran know of no amendment, variatibieiomatter to come before the Eldorado
Meeting or the Foran Meeting, respectively, other than the matters referred t&liddredo Notice of Meeting and
the Foran Notice of Meeting. However, if any other matter properly comes befaetbétEldorado Meeting or the
Foran Meeting, the accompanying applicable proxy will be voted on such matteoimiance with the best judgment
of the person voting the proxy.
Other Material Facts
There are no other material facts relating to the Arrangement not disclosed elsewhereiioutiais C

ADDITIONAL INFORMATION

Additional information relating to Eldorado is available on SEDAR+ at www.sedarplus.caraftDGAR at
www.sec.gov. Eldorado Shareholders may contact Eldorado at Suite 1188158 Street, Bentall 5, Vancouver,

British Columbia, V6C 2B5 to request cofHV R1 (OGRUDGRYV ILQDQFLDO VWDWHPHQWYV DQ
DQDO\VLV &RSLHV RI WKLV &LUFXODU DQG WK B GOXGRIHIG RO GHRHM IGQRJ] 0 COW|

SEDAR+ at www.sedarplus.ca and EDGAR at www.sec.gov.

Financial information is provided in the Eldorado Annual Financial Statemer@sG PDQDJHPHQWYYV GLVFXV

analysis for its most recently completed financial year which are filed on SEDARSnaBDGAR.

Additional information relating to Foran is available on SEDAR+ at www.sedarplus.ca. $ecartyholders may

FRQWDFW )RUDQ DW 6XLWH *UDQYLOOH 6WWWHRIWH 9 X B VRXFRIIL HVYUR W
ILQDQFLDO VWDWHPHQWY DQG PDQDJHPHQWYV GUVPRGVUWKY DRGDDQMmHOA
MatHULDOV PD\ DOVR EH IRXQG XQGHU )RUDQYV SURILOH RQ 6('$5 DW zzz

Financial information is provided in the Foran Annual Financial Statem2®Qsc PDQDJHPHQWYfV GLVFXVVLRC(

for its most recently completed financial year which are filed on SEDAR+.
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&216(17 2) %02 1(6%,77 %8516 ,1&
'$7(" ODUFK
7R WKH %RDUG RI 'LUHFWRUV RI (OGRUDGR *ROG &RUSRUDWLRQ

‘H UHIHU WR WKH IDLUQHVV RSLQLRK Z3D ®/WIES pHEHIX DRIV WKH ERODUG RI Gl
*ROG &RUSROGRUBGR FRQQHFWLRQ ZLWK WKH DWUVQRQPEQ D GRYRGRLRI

LVVXHG DQG RXWVWDQGLQJ FRPPRQ VKIRIUHDQR Q FROXEQ @l WKH RRRSRQ VK
LVVXHG XSRQ FRQYHUVLRQ RI WKH QR QHYRM\IQ W K K DOUHWD R HRPUWIQ LQ DFF

‘H KHUHE\ FRQVHQW WR WKH UHRAUHQFXODQ @KXW HGR QD KRR B XDWH K P
QDPH DQG WR RXU IDLUQHVV R SIDELRY FMRDUD LR HGHERBIEIR \§KBIUK KR O G F
AXHVWLRQV DQGEXP@DUNUVGHDVRQV IRU WKPPHPUU D QEBIP RQWLWDO 0DUNHW\
2SLQLRXPPDU\ (OGRUDGR %RDUGKIHBRPPIQQBPMQWQ %DFNJURXQG WR V
7KH $UUDQJHPHQW %02 &DSLWDO 0DAKNMH WSV U PIUHPHDW 2 S L(@IGRUD G
SHFRPPHQ @IMBKRIQSUUDQJHPHQW 5HDVR QIVQI® W WH H GHOQXOWLIRIE® HRQ R XU 1D
DV $SSHQGL[ ) Rl WKH &LUFXODUWKMHGDSKB LIEDEQH WHKEDERDZLDAXG 8 6 \
DXWKRULWLHYV

2XU IDLUQHVV RSLQLRQ ZDV JLYHQ D VVB®MHIEW XDRI\WKH D\D\QX® W PRQQV
OLPLWDWLRQV FRQWDLQHG WKHUMH. @QRW ISQURMNMQGL YK RW UD DR GHHYW Q ZRW!
GLUHFWRUV RI (OGRUDGR VKDOO EHLQQWQWOHG WR UHO\ XSRQ RXU IDLUC
%02 1(6%,77 %8516 ,1&

VLIC:%02 1HVELWW



&216(17 2) 5%& '20,1,21 6(&85,7,(6 ,1&
'$7(" ODUFK
7R WKH %RDUG RI 'LUHFWRUV RI (OGRUDGR *ROG &RUSRUDWLRQ

‘H UHIHU WR WKH IDLUQHVYV RSLQLR@HS B WHISSD JHE XPW\WKH VSEKLPO FRP
*ROG &RUSROGRUBGR FRQQHFWLRQ ZLWK WKH DWUVQRQPEQ D GRYRGRLRI

LVVXHG DQG RXWVWDQGLQJ FRPPRQ VKIRIHWQR Q FROXEQ QL WIKH RRRISRQ VK
LVVXHG XSRQ FRQYHUVLRQ RI WKH QR QHYRM\IQ W K K DUHWD R HRPUWIQ LQ DFF

‘H KHUHE\ FRQVHQW WR WKH UHRAUHQFXODQ @KXW HGR QD KRR B XDWH K P
QDPH DQG WR RXU )DLUQHVV 2SLQLRYORRQD\L R BI(@HURPGDIE R WeKHD B HIDREQ G
AXHVWLRQV DQEXBOBDMUBHDVRQV IRU BXRHP HWUY D G 48P HOLW QEHY/R/PDIINQ LR Q

(OGRUDGR 6SHFLBRPPMRALWOERUDGR %RDUGKIHEBRBPBQIEMMQAWRQ %DFNJU
WKH $UUDQJIKRHQWDQJIJHPHQW 5%& JRHUSIHMQISPRIORY) (OGRUDGR 6SHFI
7KH $UUDQJHPHQW (OGRUDGRD® RO G BHFQPRMQGE W I5RI@ VR QIVQIR U WK H
WKH LQFOXVLRQ RI RXU IDLUQHVWRSQ Q URIQ B VWHSHS HIQOELLJ J* W K MVIKBHR & 1IZ L W K
DQG 8 6 VHFXULWLHY UHJXODWRU\ DXWKRULWLHV

2XU IDLUQHVV RSLQLRQ ZDV JLYHQ D VVBWMHIEW XDRI\WKH D\D\QX® IWPRQQ V"
OLPLWDWLRQV FRQWDLQHG WKHUGRQQRW S QRN.GEGE QUK R YW DRR QI/HHDWR QZ/HR !
GLUHFWRUV RI (OGRUDGR DQG WK I K/3® 6 LB HRWEWDOWE HVRI (EGRXBBQ R
5%& '20,1,21 6(&85,7,(6 ,1&

VLJIC35%&RPLQLRCIV |~



&216(17 2) 025*$1 67$1/(< &$1%'$ /,0,7("
'$7(" ODUFK
7R WKH %RDUG RI 'LUHFWRUV RI )RUDQ 0LQLQJ &RUSRUDWLRQ

‘H UHIHU WR WKH IDLUQHVV RSL QALK @HGOWHHSD PHEU KKOWWKH ERDKIG RI GLUH
&RUSRUDPRWIR@ Q*FRQQHFWLRQ ZLWK WKH DUWDRQHPH@G ROYERR YL QL QUK&RI
RI DOO WKH LVVXHG DQG RXWVWDQXGERQ JFRKPRERPRRQHWKRUHRUWE HHEVV
RI WKH QRQ YRWLQJ VKDUHV RI )RUDQ LQ DFFRUGDQFH ZLWK WKH DUUDQ

‘H KHUHE\ FRQVHQW WR WKH UHRBUHQFXODQ @&/XW HGR QD WKRODIR &XDMKIY P

QDPH DQG WR RXU IDLUQHVV RSLRQQRWDAERQDAUD LRIFRHMDEE B M F WK IHWKKPGG H
4XHVWLRQV DQG $QVZHUV 6XPPBPMQRHDGRE®PDRU WRW IDNQBHDQOH\ )DL
6XPPDU\ )JRUDQ %RDUG 5HFRPPHQGDVWALIREN JURK B G$ WD QM KIHP HEIMI D Q J H
$UUDQJHPHQW ORUJDQ 6WDQOH\ )DHRKGWY IBRUQIOR B RD BIGH5$HERPOH Q G D\
$UUDQJHPHQW B5HDVRQVDIRG WKH BQBORVHRE QW RXU IDLUQ&MYFRBODQLRQ
DQG WKH ILOLQJ WKHUHRI ZLWK WK i LD/SISFOL. B G B RWWRD\GD R W KORIUG. W L6H W H

2XU IDLUQHVY RSLQLRQ ZDV JLYHQ DVVBR®WM)HEW XVDRI\WKH D\DVXEP IWMPRQY V"

OLPLWDWLRQV FRQWDLQHG WKHUH. @RW ISQUWRMQGLYX RW UD DR GHHIYW Q ZRW
GLUHFWRUV RI JRUDQ VKDOO EH HQWLWOHG WR UHO\ XSRQ RXU IDLUQHVV

025*$1 67%$1/(< &$13$'$
/,0,7("

VLIQGEBUJDQ 6WDQOH\ &DQDGD /LPLWHG™



&216(17 2) 1$7,21%/ %$1. ),1$1&,$/ ,1&
'$7(" ODUFK
7R WKH %RDUG RI 'LUHFWRUV Rl )RUDQ 0LQLQJ &RUSRUDWLRQ

‘H UHIHU WR WKH IDLUQHVV RSL QALK @HGOWHHSD PHEU KKOWWKH ERDKIG RI GLUH
&RUSRUDPRWIR@ Q*FRQQHFWLRQ ZLWK WKH DUWDRQHPHQ@G ROYEKRR YL QL QWUK&RI
RI DOO WKH LVVXHG DQG RXWVWDQXGERQ JFRKPRERPRRQHWKRUHRUWE HHEVV
RI WKH QRQ YRWLQJ VKDUHV RI )RUDQ LQ DFFRUGDQFH ZLWK WKH DUUDQ

‘H KHUHE\ FRQVHQW WR WKH UHRBUHQFXODQ @&/XW HGR QD WKRODIR &XDMKIY P
QDPH DQG WR RXU IDLUQHVV RSLQUR®RFERODAUD LRIHBHMENE B H FW K HWKKRGGE H
4XHVWLRQV DQG $QVZHUV  6XPPIPHQVWHD&RRPDIRU MWKH)PULURBYN 2SLQLF
JRUDQ %RDUG 5HFRPPHQGDWLRQ RXDKH VR UDIQH ISPHWQWIHRBOMIU 7KH $U
)DLUQHVV 2SLQLRQ 7KH $UUDQJHPHQW DQRBUD®H6RDWIEQ3HPRPMHQ 6 B DL
$UUDQJHPH®RWKH LQFOXVLRQ RI RXU IDLUQ&IMFRSDQULRQGDW I1$ SHQIGQ] WR
DSSOLFDEOH &DQDGLDQ DQG 8 6 VHFXULWLHV UHJXODWRU\ DXWKRULWLH

2XU IDLUQHVV RSLQLRQ ZDV JLYHQ D VVBWMHEW XDRI\WKH D\D\QG SMWMPRQQ V"
OLPLWDWLRQV FRQWDLQHG WKHUH. @RW ISQWRMQGLYX RW UD DR GHHIYW Q ZRW
GLUHFWRUV RI JRUDQ VKDOO EH HQWLWOHG WR UHO\ XSRQ RXU IDLUQHVV
1$7,21%/ %$1. ),1$1&,$/ ,1&

VLIGHBWLRQDO %DQN )LQDQFLDO ,QF ~



&216(17 2) 67,)(/ 1,&2/$86 &$1%$'$ ,1&
'$7(" ODUFK
7R WKH %RDUG RI 'LUHFWRUV RI )RUDQ 0LQLQJ &RUSRUDWLRQ

‘H UHIHU WR WKH IDLUQHVV RSLQLRI) SWDHSDE HIGEIRUDWKH VSHEKDROKFRPP LV
&RUSRUDPRUWIR@ Q*FRQQHFWLRQ ZLWK WKH DUWDRQHPH@G ROYEKRR YL QL QWUK&RI
RI DOO WKH LVVXHG DQG RXWVWDQXGERQ JFRKPRERPRRQHWKRUHRUWE HHEVV
RI WKH QRQ YRWLQJ VKDUHV RI )RUDQ LQ DFFRUGDQFH ZLWK WKH DUUDQ

‘H KHUHE\ FRQVHQW WR WKH UHRAUHQFXODQ @KXW HGR QD KRODIR B XDWH K P
QDPH DQG WR RXU IDLUQHVV RSLQUR®RFERODAUD LRIHBHMENE B H FW K HWKKRGGE H
AXHVWLRQV DQEXBOBPDHUBHDVRQV IRU BKAPHWY D @WHRHQ WD IBXPRDW\2SL QLR

JRUDQ 6SHFLDO 6XPPBILWWHRUDQ %RDUG 5HKARBBHDRGDWMPLHRODW % DFNJUR>
$UUDQJHAKEBW UUDQJHPHQW 6WLIHRH BUUQIQVY PISQQYLRIRUDQ7&SHFLDO &
$UUDQJHPHQW )RUDQ %RDNGGEHFRPPHIQELPMIORY) 5HDVRQWQBUWKKH $U
LQFOXVLRQ RI RXU IDLUQHVV RSLQRB Q@ Q8 H&KIH QLG®L[Q-J RV KAHKIHER DEBEBN K W K F
86 VHFXULWLHV UHJXODWRU\ DXWKRULWLHYV

2XU IDLUQHVV RSLQLRQ ZDV JLYHQ D VVB®WMHIEWM XDRI\WKH D\D\X® W PRQQV
OLPLWDWLRQV FRQWDLQHG WKHUGRQQRW S QRNLGGE QUK B YW DRR QI/HHOWR QZ/HR !
GLUHFWRUV RI JRUDQ DQG VSHFLD®W GIREGPLR/ WHB\RASRQ RX V KD OWQEN \H @ /|
67,)(/ 1,&2/$86 &$1$'$ ,1&

VLIQGHE®LIHO 1LFRODXV &DQDGD ,QF °



APPENDIX A

ELDORADO SHARE ISSUANCE RESOLUTION

The text of the Eldorado Share Issuance Resolution which the Eldorado @dhen=hvill be asked to pass at the
Eldorado Meeting is as follows:

BE IT RESOLVED THAT:

1)

®3)

(5)

7KH KROGHUV RI FRPBrEh@seV 8iardH VR WO RUDGR *RO G RuRhMASRUDWLRQ \
understand and, pursuant to (i) the rules of the Toronto Stock Exgliraeigding Section 611(c) of the TSX

Company Manual and (ii) the rules of the New York Stock Exchange, incl&gegon 312.03(c) and

Section 317.07 of the NYSE Listed Company Manual, approve the issofanpdo 65,658,237 Purchaser

Shares, representing the number of Purchaser Shares that may be issued soholstemon shares of

JRUDQ OLQLQJ &R UGRABDYW bBriRlPurdhasdd Shares that may be issued pursuant to the

exercise of options issued by the Purchaser to purchase Purchaser Shares, as thebsgsepnasenting
approximately 33% of the outstanding Purchaser Shares as of the Eldexaxd Rate (as defined in the

Circular (as defined below), Q DFFRUGDQFH ZLWK WKHAS8®@e@eRk [ de&ctibbBdQd HPHQW
the joint management information circular of the Company and the Purchaser dattdeVian26 (the

Circular ~ WaKdthgement agreement dated as of February 1, 2026 between the LCangathe

Purchaser (as amended by the amending agreement dated March 4, 2826t amaly be further amended

IURP WLPH W Rrraddereint Arigdineht” DQG WKH UHODWHG SODQ RI DUUDAQ.
PRGLILHG RU DP#&#hQ@fRHageMektH 3 WKH IXO0 WH[W R App&ndix KtoLthe VHW R XW
Circular.

Notwithstanding that this resolution has been passed (and the Arrangeprenvedpand agreed to) by
shareholders of the Purchaser or that the Arrangement has been apprave&bgreme Court of British
Columbia, the directors of the Purchaser are hereby authorized and empwitieoed further approval of
any shareholders of the Purchaser (i) to amend the Arrangement AgreertienPlan of Arrangement to
the extent permitted by the Arrangement Agreement or Plan of Arrangemd(i} antto proceed with the
Arrangement at any time prior to the Effective Time (as defined in the Arrangé&mesement).

Any director or officer of the Purchaser is hereby authorized, empdvesrd instructed, acting for, in the

name and on behalf of the Purchaser, to execute or cause to be executettheusekdrof the Purchaser or

otherwise, and to deliver or to cause to be delivered, all such other elatsuamd to do or to cause to be

GRQH DOO VXFK RWKHU DFWV DQG WEHQQMHHV VO VAXFK GHUNRDH W HR B(
out the intent of the foregoing paragraphs of these resolutions andattersrauthorized thereby, such
determination to be conclusively evidenced by the execution and delivery adeuament or the doing of

such act or thing.

A-1



APPENDIX B

ARRANGEMENT RESOLUTION

The text of the Arrangement Resolution which the Foran Securityholders will betagbask at the Foran Meeting
is as follows:

BE IT RESOLVED THAT:

1)

2)

(4)

()

(7)

7KH DUUDQJ ARAAgEEMENtW KHQG HU 'LY LVLRQ BuBreSsOCorpératibhs AGRGtsh
Columbia) BCBCA " involving (OGRUDGR *ROG & Ruichasér D) FotaR IQininyy ®drpcration
W Kdempany DQG LWV VHFXULW\KROGHUV DOO DV PRWHIKBOWOFRODL
DUUDQJHPHQW DV LW PD\ EHPRRdEAriangetneRtU D R\H/QBRH{#HERIBNIBORhe
joint management information circular of the Company and the Purchaser datgd 612026 is hereby
authorized, approved and agreed to.

The arrangement agreement dated February 1, 2026 amongrbar§oand the Purchaser, as amended by
the amending agreement dated March 4, 2026 and as it may be furtheednrend time to time (the
3Arrangement Agreement” the actions of the directors of the Company in approving the Arrangeme

the Arrangement Agreement and the actions of the directors and offidkies @Gdmpany in executing and
delivering the Arrangement Agreement and causing the performance bythgagy of its obligations
thereunder are hereby confirmed, ratified, authorized and approved.

Notwithstanding that this resolution has been passed (and the Arrangeprenvedpand agreed to) by
securityholders of the Company or that the Arrangement has beeneghpsothe Supreme Court of British
Columbia, the directors of the Company are hereby authorized andvenggowithout further approval of
any shareholders of the Company (i) to amend the Arrangement Agmeemthe Plan of Arrangement to
the extent permitted by the Arrangement Agreement or Plan of Arrangemd(ii) antito proceed with the

Arrangement at any time prior to the Effective Time (as defined in the Arrardekgreement).

Any one director or officer of the Company be and is herethodned and directed for and on behalf of the
Company to execute, under the corporate seal of the Company or othanwige,deliver to the registrar
under the BCBCA for filing Articles of Arrangement and such other doctsyasnare necessary or desirable
to give effect to the Arrangement and the Plan of Arrangement in accordance withrdhgement
Agreement.

Any one director or officer of the Company is hereby authorizeghowered and instructed, acting for, in

the name and on behalf of the Company, to execute or cause to be exaulgedhe seal of the Company

or otherwise, and to deliver or to cause to be delivered, all such otthiendnts and to do or to cause to be

GRQH DOO VXFK RWKHU DFWV DQG WEHQQMHHV VO VAXFFK GHUNRDH W HR B(
out the intent of the foregoing paragraphs of these resolutions andattex sTauthorized thereby, such
determination to be conclusively evidenced by the execution and delivery afi@uament or the doing of

such act or thing.

B-1



APPENDIX C
PLAN OF ARRANGEMENT

Plan of Arrangement
Under Section 288 of the
Business Corporations AdqBritish Columbia)

ARTICLE 1
DEFINITIONS AND INTERPRETATION

Section 1.1 Definitions

In this Plan of Arrangement, unless there is something in the subject mattertext doconsistent therewith, the
following terms shall have the respective meanings set out below and gramwaatatédns of those terms shall have
corresponding meanings:

3Arrangement "~ means the arrangement pursuant to the provisions of Division 5t Bathe BCBCA,
on the terms and conditions set out in this Plan of Arrangement, subjegt é&on@ndments or variations
thereto made in accordance with Section 8.8 of the Arrangement Agreemf@icker 5 of this Plan of
Arrangement or made at the direction of the Court in the Final Order witbrigrewritten consent of the
Company and the Purchaser, each acting reasonably;

SArrangement Agreement” means the arrangement agreement dated February 1, 2026 between the
Company and the Purchaser, including the schedules thereto, as amended endliegeagreement thereto
dated March 4, 2026, as it may be, amended, supplemented, restatedwisetimedified from time to time

in accordance with its terms;

SArrangement Resolution” means the special resolution approving this Plan of Arrangement to be
considered at the Company Meeting, substantially in the form of SchedulecBAo&émgement Agreement;

BCBCA “means th®usiness Corporations A@British Columbia);

Business Day means a day other than a Saturday, a Sunday or any other day ommafoctbanks are
closed for business in Vancouver, British Columbia;

Lanadian Resident means a beneficial owner of Company Shares immediately prior to the Effectiee Tim
who is a resident of Canada for purposes of the Tax Act (other than ax@@aepEPerson) or a partnership
any member of which is a resident of Canada for the purposes oB#hACcT (other than a Tax Exempt
Person);

Common Shares means the common shares in the capital of the Company and includesgdiar g
certainty, any Common Shares issued upon the valid exercise or settlement @ithan¢ Options,
Company DSUs or Company RSUs, or conversion of the Non-Voting Sharagplicable;

Company  means Foran Mining Corporation, a corporation existing under the latt® d?rovince of
British Columbia;

Company DSUs means deferred share units granted under the Company LTIP;

Company LTIP “means the long-term incentive plan of the Company, effective May28,ghd amended
and restated as of February 27, 2025;

Company Meeting” means the special meeting of the Securityholders, including any adjouroment
postponement thereof in accordance with the terms of the Arrangemeetvegnt and the Interim Order, to

C-1



be called and held in accordance with the Interim Order for the puopos@ong other things, considering
and, if thought advisable, approving the Arrangement Resolution;

Company Options” means stock options to purchase Common Shares granted under the Company
LCompany RSUs means restricted share units granted under the Company LTIP;
LCompany Shares means the Common Shares and the Non-Voting Shares, collectively;

Consideration” means the consideration to be received pursuant to this Plan of Arrangenespect of
each Company Share that is issued and outstanding immediately prior fiethigdTime or that is issued
upon conversion of Non-Voting Shares in accordance with this Plan of Amamd, consisting of 0.1128 of
a Purchaser Share and $0.01 in cash;

Consideration Shares means the Purchaser Shares to be issued as Consideration pursuant to the
Arrangement;

Court “means the Supreme Court of British Columbia;

PDepositary " means Computershare Investor Services Inc., or any other depositarst aompany, bank
or financial institution as the Purchaser may appoint to act as depositary witlptbeshpf the Company,
acting reasonably;

Pissent Rights” has the meaning ascribed theret&ection 4.1

Pissenting Shareholder means a Registered Shareholder who has duly and validly exercised the Dissent
Rights in respect of the Arrangement Resolution in strict compliance Seittion 4.1and who has not
withdrawn or been deemed to have withdrawn such exercise of Dissent Rightsly in respect of the
Company Shares in respect of which Dissent Rights are validly exercised by such Re§istesbdlder;

Dissenting Shares means the Company Shares held by Dissenting Shareholders in respachafugh
Dissenting Shareholders have given Notice of Dissent;

PSU Holder " means a holder of one or more Company DSUs;

Effective Date” means the date designated by the Company and the Purchaser by notice in wifieng as
effective date of the Arrangement, after all of the conditions of the Arrangekgemement and the Final
Order have been satisfied or waived;

Effective Time  means 12:01 a.m. (Vancouver time) on the Effective Date or such totteeias the
Company and the Purchaser may agree upon in writing before the Effective Date;

Eligible Holder “means: (i) a Canadian Resident; or (ii) an Eligible Non-Resident;

Eligible Non-Resident” means a beneficial owner of Company Shares immediately prior to the Effective
Time, who is not a resident of Canada for the purposes of the Tax Aciyrexsé Company Shares are
Yaxable Canadian propertand not3reaty-protected propertyin each case as defined in the Tax Act, or

a partnership any member of which is not a resident of Canada fourh@ses of the Tax Act, and whose
Company Shares aftaxable Canadian propertgnd notreaty protected propertyin each case as defined

in the Tax Act;

Exercising Company Optionholder” PHDQV D KROGHU RI &RPSDQ\ 2SWLRQV WKDW
to the Company no later than 5:00 p.m. (Vancouver time) two Businessf@lyging the Company

MeHWLQJ HOHFWLQJ WR H[HUFLVH DOO RU D SRWWLWQPRI WSHKL KRIGGL
Plan of Arrangement;

C-2



Exchange Ratio” means 0.1128;

Final Order “ means the final order of the Court, after being informed of the intetdioaly upon the
exemption from the registration requirements under Section 3(a)(10) Wf3h&ecurities Act with respect
to the issuance of and distribution of the Consideration, pursuant to Seeficf the BCBCA approving
the Arrangement, in form and substance acceptable to the Company aRdrtihaser, each acting
reasonably, after a hearing upon the procedural and substantive fafrttes$esms and conditions of the
Arrangement, as such order may be affirmed, amended, modified, sup@dmewvaried by the Court (with
the consent of both the Company and the Purchaser, each acting rgdsatrsatdy time prior to the Effective
Date or, if appealed, as affirmed or amended (provided that any suchraemtns acceptable to both the
Company and the Purchaser, each acting reasonably) on appeal unlegspsatis withdrawn, abandoned
or dismissed;

Former Shareholders” means the holders of Common Shares immediately prior to the time at which
Section 3.1(f) hereof occurs;

Governmental Authority “means any international, multinational, national, federal, provincial, territorial,
state, regional, municipal, local or other government or governmental bddngrdivision, agent, official,
agency, commission, board or authority of any government, goeetambody, quasi-governmental or
private body (including the TSX or any other stock exchange) exercisingstatytory, regulatory,
expropriation or taxing authority under the authority of any of thegiming and any domestic, foreign or
international judicial, quasi-judicial or administrative court, tribunal, commissiardbpanel or arbitrator
acting under the authority of any of the foregoing;

%holder , when used with reference to any securities of the Company, meanddéedisuch securities
shown from time to time in the central securities register maintained by or aff bethe Company in
respect of such securities;

Interim Order “means the interim order of the Court, after being informed of the iotetatirely upon the
exemption from the registration requirements under Section 3(a)(10) Of$h&ecurities Act with respect
to the issuance and distribution of the Consideration, to be issued follth&iagplication therefor submitted
to the Court as contemplated by Section 2.2 of the Arrangement Agreement) anfibsubstance acceptable
to the Company and the Purchaser, each acting reasonably, providiagémg other things, declarations
and directions in respect of the notice to be given in respect of, and thg eallifholding of the Company
Meeting, as such order may be affirmed, amended, modified, supplemenaded by the Court (or on
appeal) with the consent of both the Company and the Purchaser, eacheastimably;

3 aws “means all laws, statutes, treaties, conventions, codes, ordinances (includigg, Ziagrees, rules,
regulations, by-laws, notices, judicial, arbitral, administrative, ministerial, departmental datoegu
judgments, injunctions, orders, decisions, settlements, writs, assessraghitration awards, rulings,
determinations or awards, decrees or policies, guidelines, protocols or etheérements of any
Governmental Authority having the force of law and any legal requiremernitgyasisder the common law
or principles of law or equity, and the terfapplicable’ with respect to such Laws and, in the context that
refers to any person, means such Laws as are applicable at the relevant tines ¢ S8och person or its
business, undertaking, property or securities and emanate from a GexmthAuthority having jurisdiction
over such person or its business, undertaking, property ofitsegur

4 etter of Transmittal “ means the letter of transmittal to be sent to the Registered Shareholdessifor us
connection with the Arrangement;

iens” means any mortgage, hypothec, prior claim, lease, sublease, easement, eectpaemitude,
lien, pledge, assignment for security, security interest, option, right afffiestor first refusal or other charge
or encumbrance of any kind;



Non-Voting Shares” means the non-voting shares in the capital of the Company;

Notice of Dissent means a notice of dissent duly and validly given by a Registered Shamretadcising
Dissent Rights as contemplated in the Interim Order and as describditlia 4;

Optionholder “means a holder of Company Options;
Parties” means the parties to the Arrangement AgreementRarty” means any one of them;

Yerson” includes an individual, sole proprietorship, corporation, body catpo incorporated or
unincorporated association, syndicate or organization, partnership, limitedrg@pgndimited liability
company, unlimited liability company, joint venture, joint stock comp#ngt, natural person in his or her
capacity as trustee, executor, administrator or other legal representative, a gowesni@overnmental
Authority or other entity, whether or not having legal status;

Plan of Arrangement” means this plan of arrangement as amended, modified or supplententethfe
to time in accordance with the Arrangement Agreemérticle 6 hereof or at the direction of the Court in
the Final Order, with the consent of the Company and the Purchaser, each astingbiya

Purchaser” means Eldorado Gold Corporation a corporation existing underCmada Business
Corporations Act

Purchaser Option” KDV WKH PHDQLQJ VSHFLILHG LQ 6HFWLRQ D RI WKLV

Purchaser Option Plan PHDQV WKH DPHQGHG DQG UHVWDWHG VWRFN RSWLR
15, 2025, as it may be amended from time to time;

Purchaser Shares means common shares in the capital of the Purchaser;

Registered Shareholdef means a registered holder of Company Shares as recorded in the slearehol
register of the Company;

RSU Holder " means a holder of one or more Company RSUs;

BSection 85 Election has the meaning specified®®ection 5.1(5pf this Plan of Arrangement;
Securityholder “means, collectively, the Shareholders, Optionholders, DSU Holders and RSU Holders;
Shareholder” means a holder of one or more Company Shares;

3Tax “or 3Taxes” means, with respect to any person, (a) any and all taxes, dues, diggsnmposts, fees,
levies, other assessments, tariffs, charges or obligations of the same or simigarhoatever denominated,
imposed, assessed or collected by any Governmental Authority, including alleinares, including any
tax on or based on net income, gross income, income as specificallyddefingings, gross receipts, capital
gains, profits, business royalty or selected items of income, eamimgsfits, and specifically including
any supranational, national, federal, provincial, state, territorial, county, malnildpal or foreign taxes,
state profit share taxes, windfall or excess profit taxes, capital taxes, royaltyptaxestion taxes, payroll
taxes, health taxes, employment taxes, employer health taxes, withholding taxes, globatman Pillar

2 "taxes, sales taxes, use taxes, goods and services taxes, harmonized sales taxes, custoneddisg valu
taxes, ad valorem taxes, excise taxes, alternative or add-on minimum taxes, franchise &xescejpis
taxes, licence taxes, occupation taxes, real and personal property taxes, stamp taxewpeugfitdxes,
countervailing taxes, occupation taxes, environment taxes, transfer taxes, and empdoymemployment
insurance premiums, social insurance premiums and w#rkempensation premiums and government
pension plan premiums and contributions, and other taxes, fees, impeassnas#s or charges of any kind
whatsoever; (b) any interest, penalties, additional taxes, fines and other chargesitioms abdt may
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become payable on or in respect of amounts of the type describledise (a) above or this clause (b); (c)
any liability for the payment of any amounts of the type described in cl@ajsess(b) as a result of being a
member of an affiliated, consolidated, combined or unitary group fopargd or by virtue of any statute;
and (d) any liability for the payment of any amounts of the tygseiibed in clauses (a) or (b) as a result of
being a transferee or successor in interest to any party;

Tax Act “means théncome Tax ActCanada);

Tax Exempt Person” means a person who is generally exempt from Tax on that pgtsoable income
under Part | of the Tax Act;

3TSX “means the Toronto Stock Exchange; and

U.S. Securities Act means the United Stat&ecurities Act of 1933as amended, and the rules and
regulations promulgated hereunder.

Any capitalized terms used but not defined herein shall have the meaning ascebeld terms in the Arrangement
Agreement. In addition, words and phrases used herein and defined inBRABD not otherwise defined herein
or in the Arrangement Agreement shall have the same meaning herein as in th& BABss the context otherwise
requires.

Section 1.2 Interpretation Not Affected by Headings, etc.

The division of this Plan of Arrangement into Articles, Sections, paragraphst@dportions and the insertion of
headings are for convenience of reference only and shall not affecrtsieuction or interpretation hereof. Unless
otherwise indicated, all references to#@mticle *, 3Section” or Jaragraphifollowed by a number and/or a letter refer
to the specified Article, Section or paragraph of this Plan of Arrangement.

Section 1.3 Number, Gender and Persons

In this Plan of Arrangement, unless the context otherwise requires, words usednigogiing the singular include
the plural andsice versawords importing the use of any gender shall include all genders and aedttére word
person and words importing persons shall include a natural persontriist, partnership, association, corporation,
joint venture or government (including any governmental agency, pb#itibdivision or instrumentality thereof) and
any other entity or group of persons of any kind or nature wéeatso

Section 1.4 Date of Any Action

In the event that any date on which any action is required to be taleemdter by any of the Parties is not a Business
Day, such action shall be required to be taken on the next succeeding dajsvahiBusiness Day.

Section 1.5 Time

Time shall be of the essence in every matter or action contemplated herdlinilees expressed herein or in any
letter of transmittal contemplated herein are local time in Vancouver, British Columlgas otherwise stipulated
herein or therein.

Section 1.6 Currency

Unless otherwise stated, all references in this Plan of Arrangement to sumsegfan@expressed in lawful money
of Canada.

Section 1.7 Governing Law



This Plan of Arrangement shall be governed, including as to validity, ietatjpn and effect, by the laws of the
Province of British Columbia and the federal laws of Canada applicable therein.

Section 1.8 Statutes

Any reference in this Plan of Arrangement to a statute refers to such statalerates, resolutions and regulations
made or promulgated under it, as it or they may have been or matirfrerto time be amended or re-enacted, unless
stated otherwise.

ARTICLE 2
EFFECT OF THE ARRANGEMENT

Section 2.1 Arrangement Agreement

This Plan of Arrangement constitutes an arrangement under Division 5 of PaneB&BCA and is made pursuant
to, is subject to the provisions of, and forms a part of the Arrangehgeeeément, except in respect of the sequence
of the steps comprising the Arrangement, which shall occur in the orderthdtdrein. If there is any conflict between
the provisions of this Plan of Arrangement and the provisions of thangement Agreement regarding the
Arrangement, the provisions of this Plan of Arrangement shall govern.

Section 2.2 Binding Effect

This Plan of Arrangement and the Arrangement will become effective, ahdhtheg upon the Purchaser, the
Company, the Securityholders (including Dissenting Shareholders), the registransfer agent of the Company,
the Depositary and all other persons, at and after, the Effective Time ofidbi&vE Date, in each case without any
further act or formality required on the part of any person, exceptmsssly provided herein.

ARTICLE 3
THE ARRANGEMENT

Section 3.1 The Arrangement

Commencing at the Effective Time on the Effective Date, each of the events Betovushall occur and be deemed
to occur in the following sequence, in each case, unless stated otherwise eeffectivone minute intervals starting
at the Effective Time, without any further authorization, act or formalityr &y the Company, the Purchaser or any
other person:

€) Notwithstanding the Company LTIP or any agreements or other arrantggemstating to the
Company Options, each Company Option outstanding immediately b#ferdime that is
immediately before the Effective Time, whether vested or unvested, shall, withoutirétmgr f
action, authorization or formality by or on behalf of the holder thebmfileemed unconditionally
vested and exercisable at that time. Each Exercising Company Optionholder will, immediately
before the Effective Time, exercise all or a portion of the Company Opteddy such Exercising
Company Optionholder in accordance with the written notice provided byx#reifing Company
Optionholder to the Company. Each Company Option (other than &omptions held by
Exercising Company Optionholders that were validly exercised immediately begoEdféttive
Time) will be deemed to be transferred by the holder of such Con@atign to the Company in
H[FKDQJH IRU DQ RSWLRQ LVVXHG E\ WKH 3 XU FRPRoHdder WR S XUFk
Opton” DW WKH (IIHFWLYH 7LPH 7KH QXP E HHh¢ Rilcha3eu®GiiahV HU 6 KD
shall be equal to (rounded down to the nearest whole number): (i) the EedRating multiplied by
(ii) the number of Company Shares subject to such Company Option immedghiatelyo the
Effective Time. Such Purchaser Option shall provide for an exercise prieeipdraser Share equal
to the exercise price per Company Share of such Company Option immediaiety fhe Effective
Time, divided by the Exchange Ratio and rounded up to the nearest egmbleThe Company
Option shall be cancelled immediately after its transfer to the Company. Exctiptagise set out
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in this Section 3.1 each Purchaser Option shall be governed by the terms and conditites o
Purchaser Option Plan and any stock option agreement pursuant to whicbosogany Option
was granted (including, but not limited to, the term to expiry, conditions tmander of exercising
and vesting schedule), each as may be amended from time to time, with atymeadfideemed to

be made thereto as are necessary to ensure consistency with the provisionSeétibrs 3.1
including that any references in the stock option agreements to the Gohipé the Company

or the board of directors of the Company shall be read as refererRa@shaser Option Plan, the
Purchaser and its board of directors, respectively; provided that, infcasg conflict between the
terms of the applicable stock option agreement or agreements and theftdrenBurchaser Option
Plan, the Purchaser Option Plan shall prevail. Notwithstanding the foregoingténided that the
provisions of subsection 7(1.4) of the Tax Act (and any cporeding provision of provincial or
territorial tax legislation) shall apply to such exchange of Company Optihrifamnd to the extent
determined by the Purchaser to be necessary for such provision tothppxercise price of a
Purchaser Option (as otherwise determined) will be increased (and will be deemed aleass to
been increased) such that the amount, if any, by which the aggregate fair vadukebdf the
Purchaser Shares subject to the Purchaser Option immediately after the exchange exceeds th
aggregate exercise price of the Purchaser Option (otherwise determined) does notthexceed
amount, if any, by which the aggregate fair market value of the CompamrgsSsubject to the
Company Option immediately before the exchange exceeds the aggregate exexisd e
Company Option.

(b) Notwithstanding the Company LTIP or any agreements or other arrantgemnsdating to the
Company RSUs, each whole Company RSU, whether vested or unvested, outstamaidigtely
prior to the Effective Time shall, without any further action, authorizatioforonality by or on
behalf of the holder thereof, be deemed to be unconditionally vestée aegmed to be transferred
by such holder to the Company in exchange for the issuaneseeo€ommon Share, subject to
applicable Tax withholdings and other source deductions, and edctvisale Company RSU shall
immediately be cancelled.

(©) Notwithstanding the Company LTIP or any agreements or other arrantgemsdating to the
Company DSU, each whole Company DSU, whether vested or unvested, outstamauligitely
prior to the Effective Time shall, without any further action, authorizatiofolwnality by or on
behalf of the holder thereof, be deemed to be unconditionally vestée aedmed to be transferred
by such holder to the Company in exchange for the issuaneseeo€ommon Share, subject to
applicable Tax withholdings and other source deductions, and each suetGehgpany DSU shall
immediately be cancelled.

(d) Each of the Dissenting Shares held by Dissenting Shareholders in respect oDish@it Rights
have been validly exercised (and the right of such Dissenting Shareholdeseiat dvith respect to
such shares has not terminated or ceased to apply with respect to such shlhresjhsiut any
further act or formality by or on behalf of a Dissenting Shareholder,ebeneld to have been
transferred to the Purchaser in consideration for a debt claim against thasdeurfdn the amount
determined undéhrticle 4, and:

0] such Dissenting Shareholders shall cease to be the holders of such Disseméngftha
to have any rights as holders of such Dissenting Shares other than the loigpiaid fair
value by the Purchaser for such Dissenting Shares as setSedtian 4.1

(i) such Dissenting Shareholddgreames shall be removed as the holders of such Dissenting
Shares from the registers of Common Shares and Non-Voting Shares mainyaimexhb
behalf of the Company; and

(iii) the Purchaser shall be deemed to be the transferee of such Dissenting Shardxfeae an

of all Liens, and shall be entered in the register of Common Shares maintaioedrb
behalf of the Company as the holders of such Dissenting Shares.
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(e) Each outstanding Non-Voting Share (other than Dissenting Shares previoushy Heissenting
Shareholders in respect of which Dissent Rights have been validly exercisedrahaiihg Shares
held by the Purchaser or any of its affiliates immediately before the Effective Withayithout
further act or formality by or on behalf of the holder of such Noting Shares, be converted into
one Common Share, and, upon such conversion:

0] the holders of such Non-Voting Shares shall cease to be the holders tratd¢ofhave
any rights as holders of such Non-Voting Shares other than the rightteeréom the
Purchaser the Consideration in respect of the Common Shares into witid¥suVoting
Shares were converted, all in accordance with this Plan of Arrangement; and

(i) the names of such former holders of Non-Voting Shares shall be remoxreth# register
of the Non-Voting Shares maintained by or on behalf of the Company ard salthe
register of the Common Shares maintained by or on behalf of the Congzangiders of
such number of Common Shares issued upon such conversiochoflon-Voting Shares.

) Each outstanding Common Share (other than Dissenting Shares previoudly beldDissenting
Shareholders in respect of which Dissent Rights have been validly exercisedrambiC&hares
held by the Purchaser or any of its affiliates immediately before the Effective Witheyithout
further act or formality by or on behalf of the holder of suchm@wn Shares, be irrevocably
assigned and transferred by the holder thereof to the Purchaser (free anaf elkd.iens) in
exchange for the Consideration subjecbéxtion 3.3andArticle 5, and, upon such exchange:

® the holders of such Common Shares shall cease to be the holders thetedfiareany
rights as holders of such Common Shares other than the right to receiventige@ation
from the Purchaser in accordance with this Plan of Arrangement;

(i) such Former Shareholddfsames shall be removed from the register of the Common
Shares maintained by or on behalf of the Company; and

(iii) the Purchaser shall be deemed to be the transferee and the legal and benetceialf hold
such Common Shares (free and clear of all Liens) and shall be entered egdtezed
holder of such Common Shares in the register of the Common Shar¢sinegirby or on
behalf of the Company.

The exchanges, conversions and cancellations provided for Bebtion 3.will be deemed to occur at or following
the Effective Time as provided for in tHiection 3.1 notwithstanding that certain procedures related thereto are not
completed until after the Effective Date.

Section 3.2 Post Effective Time Procedures

Q) Following receipt by the Company of the Final Order and no later than theéi&ff@ane, the Purchaser will
provide the Depositary with (a) an irrevocable treasury directiothéoissuance of Purchaser Shares and (b)
an amount in cash, in each case to be held in escrow (the terms and comdioch escrow to be
satisfactory to the Parties, each acting reasonably) and sufficient to satisigghegate Consideration
payable to Former Shareholders in accordance with the provisions of Sgdt{@nhereof (other than
payments to Company Shareholders who have validly exercised DissentdRigliho have not withdrawn
their notice of objection), and the Consideration shall be held by the Depa@stagent and nominee for
such Former Shareholders for distribution to such Former Sharehabtefer(greater certainty, to give
effect to any withholding or remittance obligations in respect of Taxes ptrsu8ection 5.3hereof) in
accordance with the provisions Afticle 5 hereof.

(2) Subject to the provisions éfrticle 5 hereof, and upon return of a properly completed Letter of Transmittal

by a registered Former Shareholder together with certificates representingoBoghares and/or Non-
Voting Shares (as applicable) and such other documents as the Depositary inayFegquer Shareholders
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shall be entitled to receive delivery of the Consideration to which they are entitkedéapt to Section 3.1(f)
hereof.

Section 3.3 No Fractional Shares

In no event shall any holder of Common Shares (including any fanolder of Non-Voting Shares), Company
Options, Company DSUs or Company RSUs be entitled to a fractional Purchaser ulder this Plan of
Arrangement. Where the aggregate number of Purchaser Shares to be isqugrddo as consideration under or as
a result of this Arrangement would result in a fraction of a Purchaser Share bealfieisthe number of Purchaser
Shares to be received by such Securityholder shall be rounded down tordst wdmle Purchaser Share and no
person will be entitled to any compensation in respect of a fractional Purchaser Share.

Section 3.4 U.S. Securities Act Exemption

Notwithstanding any provision herein to the contrary, the Purchasethan@ompany agree that this Plan of
Arrangement will be carried out with the intention that all Consideration Shares isscechpletion of this Plan of
Arrangement will be issued by the Purchaser in reliance on the exemptioth&gegistration requirements of the
U.S. Securities Act as provided by Section 3(a)(10) thereof, and acknowledgeytRatrelmaser Shares issued upon
the exercise of Purchaser Options granteSdation 3.1of this Plan of Arrangement will be required to be registered
under the U.S. Securities Act or issued in reliance upon an available exemptiomthertefie time of such issuance.

ARTICLE 4
DISSENT RIGHTS

Section 4.1 Rights of Dissent

Registered Shareholders may exercise dissent righissgnt Rights) with respect to the Company Shares held by
such holders in connection with the Arrangement pursuant to and in stridiaoepvith the procedures set forth in
Division 2 of Part 8 of the BCBCA, as modified by tisction 4.1the Interim Order, the Final Order and any other
order of the Court; provided that notwithstanding Section 242(1)(ap&@&@BCA, the written notice setting forth the
objection of such Registered Shareholder to the Arrangement Resolution réfeme&ection 242(1)(a) of the
BCBCA must be received by the Company not later than 5:00 p.m. (Vasrcime) on the Business Day that is two
(2) Business Days before the date of the Company Meeting (as it may be adfuponstponed from time to time).
Dissenting Shareholders who duly exercise their Dissent Rights shall be deeragd tmhsferred the Dissenting
Shares held by them in respect of which Dissent Rights have been validly exer¢lse@€ompany free and clear of
all Liens (other than the right to be paid fair value for such Dissenting Shast®astia thisSection 4.}, as provided

in Section 3.1(d), and if they:

€) are ultimately entitled to be paid by the Purchaser fair value for their Diss&ttamgs: (i) shall be
deemed not to have participated in the transactioAstidle 3 (other than Section 3.1(d)); (i) will
be entitled to be paid the fair value of such Dissenting Shares by the Purchasefaivhiglie,
notwithstanding anything to the contrary contained in the BCBCA, shall baitheafue of such
Dissenting Shares as of the close of business on the day before the Arrarigesodution was
adopted; and (iii) will not be entitled to any other payment or considerat@ugding any payment
or consideration that would be payable under the Arrangement had suats imoltlexercised their
Dissent Rights in respect of such Company Shares; or

(b) are ultimately not entitled, for any reason, to be paid by the Purchaser faiforahugr Dissenting
Shares, shall be deemed to have participated in the Arrangement on the same basis-as a no
dissenting holder of Company Shares and shall be entitled to receive onlyniideCation such
holder would have received pursuant to the Arrangement if such holdeohadercised Dissent
Rights.

Section 4.2 Recognition of Dissenting Shareholders
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1)

(2)

In no circumstances shall the Purchaser, the Company or any otherlpersguired to recognize a person
exercising Dissent Rights unless such person is the registered holdeseoCibimpany Shares in respect of
which such rights are sought to be exercised. For greater certainty, in radditmy other restrictions
pursuant to Division 2 of Part 8 of the BCBCA or in the Interim Ordanerof the following shall be entitled
to exercise Dissent Rights: (a) an Optionholder, DSU Holder or RSU Holder in re$meech holdef
Company Options, Company DSUs and/or Company RSUs, as applicab&hafigholders who vote in
favour of the Arrangement Resolution or have instructed a proxyhioldete such ShareholdeiSompany
Shares in favour of the Arrangement Resolution; and (c) any other pensois not both a registered or
beneficial holder of Company Shares as of the record date of the Compatipgyland a registered or
beneficial holder of Company Shares as of the deadline for exercising Disgbts Ri

For greater certainty, in no case shall the Purchaser or the Company dhanpeyson be required to
recognize Dissenting Shareholders as holders of Company Shares after the compleddransfer under
Section 3.1(d), and the names of such Dissenting Shareholders shall beddroovthe central securities
register maintained by or on behalf of the Company in respect of the @oi@hares and/or Non-Voting
Shares (as applicable) as holders of such Common Shares and/or Non-Votewy(&happlicable) at the
same time as the event described in Section 3.1(d) occurs.

ARTICLE 5
CERTIFICATES AND PAYMENT

Section 5.1 Payment of Consideration

1)

2)

(3)

As soon as practicable following the later of the Effective Date and the surrentther Deepositary for
cancellation of a certificate or DRS advice statement that immediately prior to the Effecteveepiasented
one or more outstanding Company Shares (other than Company Sharggdh eésvhich Dissent Rights
have been validly exercised and not withdrawn), together with a duly completed eandeelxLetter of
Transmittal and such additional documents and instruments as the Depositagasmably require, the
Former Shareholders who have surrendered such certificate or DRS advice statethdrg entitled to
receive in exchange therefor, and the Depositary shall deliver to suchfotitil@ing the Effective Time on
the Effective Date, or make available for pick up at its offices duringnalobusiness hours, the
Consideration that such holder is ultimately entitled to receive in accordanc8ewition 3.1hereof, less
any amounts withheld, if any, pursuant $&ction 5.3 and any certificate or DRS advice statement
representing such Common Shares so surrendered shall forthwith be cancelled.

Until surrendered as contemplated by tBisction 5.1 each certificate or DRS advice statement which
immediately prior to the Effective Time represented one or more CompangsSlodiner than Company
Shares in respect of which Dissent Rights have been validly exercised and naawridhaill be deemed
after the Effective Time on the Effective Date to represent only the rightdivedicom the Depositary upon
such surrender the Consideration that the holder of such certificateadRce is ultimately entitled to
receive in accordance wit8ection 3.1hereof (including any Purchaser Shares to which such Former
Shareholder is entitled in exchange for Common Shares issued on coneérsierNon-Voting Shares),
less any amounts withheld, if any, pursuanSaxtion 5.3 Any such certificate or DRS advice formerly
representing Company Shares not duly surrendered on or befaigtthanniversary of the Effective Date
shall cease to represent a claim by or interest of any Former Shareholdekinfdaoynature against or in
the Company or the Purchaser.

Any issuance or delivery of the Consideration by the Depositary pursutns Plan of Arrangement that
has been returned to the Depositary or that otherwise remains unclaimed, in eaoh oadvefore the sixth
anniversary of the Effective Date, and any right or claim to paymePamsideration hereunder that remains
outstanding on the sixth anniversary of the Effective Date, shall ceasedsaripa right or claim of any
kind or nature and the right of the holder to receive the Considefatidthe Company Shares pursuant to
this Plan of Arrangement shall terminate and be deemed to be surrendefededisdl to the Purchaser or
any successor thereof for no consideration.
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(4) Following the Effective Time, no holder of Company Shares, Company Optiorapany DSUs or
Company RSUs shall be entitled to receive any consideration or entitlement wébt tespuch Company
Shares, Company Options, Company DSUs or Company RSUs, other thamsidgr@tion or entitlement
to which such holder is entitled to receive in accordance Sétttion 3.1Section 3.3this Section 5.1and
the other terms of this Plan of Arrangement, in each case subj8ectmn 5.3hereof, and, for greater
certainty, no such holder will be entitled to receive any interest, dividends, presniather payment in
connection therewith, other than any declared but unpaid dividends.

(5) An Eligible Holder whose Company Shares are exchanged for the Considgpatismant to this
Arrangement shall be eligible to make a joint income tax election with the Purchasemgrg to subsection
85(1) (or, in the case of a partnership, subsection 85(2)edfax Act (and any corresponding provision of
provincial income tax law) (&ection 85 Election) with respect to the disposition of such Eligible Holfler
Company Shares by providing the necessary information in accordanceenjttotiedures set out in the tax
instruction letter on or before 120 days following the Effective Date. ThehBser shall, within 60 days of
receipt thereof, sign and return validly completed election forms which arejplieace with the provisions
of the Tax Act (and applicable provincial tax law) and the procedures in tivstaxction letter and which
are received within 120 days following the Effective Date to the relevant Eligddteks for filing with the
Canada Revenue Agency (or applicable provincial tax authority). Other thangbeifwy obligation, neither
the Company, the Purchaser nor any successor corporation shall beibdsponthe proper completion of
any election form, nor for any Taxes, interest or penalties resulting frorailine fof an Eligible Holder to
properly complete or file such election forms in the form and manmewdhin the time prescribed by the
Tax Act (or any applicable provincial legislation). In its sole discretion, thehBser or any successor
corporation may choose to sign and return an election form received byeitimaa 120 days following the
Effective Date, but will have no obligation to do so.

(6) Upon receipt of a Letter of Transmittal in which the Eligible Holder has indicas¢dich holder wishes to
receive a tax instruction letter, the Purchaser will promptly deliver a tax instruction letiehtbader. The
tax instruction letter will provide general instructions on how to make the Secti@ieB8bon with the
Purchaser in order to obtain a full or partial tax-deferred rollover for Gamattome tax purposes (subject
to the applicable provisions of the Tax Act and applicable provincial tax lavespect of the sale of the
Eligible Holder$ Company Shares.

Section 5.2 Loss of Certificates

In the event any certificate or DRS advice statement which immediately prior to the EffEati® represented any
outstanding Company Shares which were exchanged or transferred in aceavithSection 3.1has been lost, stolen
or destroyed, upon the making of an affidavit of that fact by the &o8hareholder, the Depositary will deliver to
such person or make available for pick up at its offices in exchangadiorast, stolen or destroyed certificate, a
certificate representing the Purchaser Shares which the Former Shareholder is ultimatsytemé&teive pursuant
to Section 3.1hereof (including any Purchaser Shares to which such Former Shareheldties in exchange for
Common Shares issued on conversion of the Non-Voting Shares) in accovdéneich holde§ Letter of
Transmittal. When authorizing such payment in relation to any lost, stolen oryeéstrertificate, the Former
Shareholder will, as a condition precedent to the delivery of such Considetatiera bond satisfactory to the
Company, the Purchaser and the Depositary (each acting reasonabth) sus as the Purchaser and the Depositary
may direct or otherwise indemnify the Company and the Purchasenami@er satisfactory to the Company and the
Purchaser against any claim that may be made against the Company orchiasétuwith respect to the certificate
alleged to have been lost, stolen or destroyed.

Section 5.3 Withholding Rights

The Company, the Purchaser and the Depositary, as applicable, shall be erdigigdctoor withhold, or direct any
person to deduct or withhold on their behalf, from any Consideratiamount otherwise payable or deliverable to
any Securityholder and any other person under this Plan of Arrangénodunding, without limitation, any payments
to Dissenting Shareholders) such amounts as the Company, the Purchaser positaripeas the case may be, may
reasonably determines is required to be deducted or withheld with respect tansoecht otherwise payable or
deliverable under any provision of Laws in respect of Taxes. To the extent thattarm@iso deducted or withheld,
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such deducted or withheld amounts shall be treated for all purposes hereahgdbam paid to the person in respect
of which such deduction or withholding was made on account of the obligatimake payment to such person
hereunder, provided that such deducted or withheld amounts are actuatitgddmthe appropriate Governmental
Authority by or on behalf of the Company, the Purchaser or the Depositatiye case may be. Each Party and the
Depositary, as applicable, are hereby authorized to sell or otherwise di$masd ortion of any Consideration
Shares or other security deliverable to such person as is necessary te puffitient funds to the Company, the
Purchaser or the Depositary, as the case may be, to enable it to comply chitllesluction or withholding
requirement, and the Company, the Purchaser or the Depositary, as apitableotify the holder thereof and
remit the applicable portion of the net proceeds of such sale (after dachfciibfees, commissions or costs in respect
of such sale) to the appropriate Governmental Authority and shall remithgpgrson any unapplied balance of the
net proceeds of such sale. Any sale will be made at prevailing market prices araf ttenCompany, the Purchaser
or the Depositary shall be under any obligation to obtain or indemnjf{sanurityholder in respect of a particular
price for the Consideration Shares so sold.

Section 5.4 No Liens

Any exchange or transfer of securities pursuant to this Plan of Arramgesinall be free and clear of any Liens or
other claims of third parties of any kind.

Section 5.5 Paramountcy

From and after the Effective Time on the Effective Date: (a) this Plan of Ammaergt shall take precedence and
priority over any and all Company Shares, Company Options, Company B&USompany RSUs issued or

outstanding prior to the Effective Time on the Effective Date, (b)igins and obligations of the Securityholders, the
Company, the Purchaser, the Depositary and any transfer agent cdegibsitary therefor in relation thereto, shall

be solely as provided for in this Plan of Arrangement, and (c) all acttanses of action, claims or proceedings
(actual or contingent and whether or not previously asserted) baseth@ngiway relating to any Company Shares,
Company Options, Company DSUs and Company RSUs shall be deemed bebasettled, compromised, released
and determined without liability except as set forth in this Plan of Arrangement.

ARTICLE 6
AMENDMENTS

Section 6.1 Amendments to Plan of Arrangement

Q) The Parties may amend, modify and/or supplement this Plan of Arrangenaegttahe and from time to
time prior to the Effective Time, provided that each such amendmedification and/or supplement must
() be set out in writing, (ii) be approved by the Company and the &sgcheach acting reasonably, (iii)
filed with the Court and, if made following the Company Meeting, apprdwedhe Court, and (iv)
communicated to the Securityholders if and as required by the Court.

(2) Subject to the provisions of the Interim Order, any amendment, modificatgupplement to this Plan of
Arrangement may be proposed by the Company or the Purchasertaapyior to the Company Meeting
(provided that the Company or the Purchaser, as applicable, shall have cotismete) with or without
any other prior notice or communication, and if so proposed andtadckp the persons voting at the
Company Meeting (other than as may be required under the Interim GitEhbecome part of this Plan of
Arrangement for all purposes.

3) Any amendment, modification or supplement to this Plan of Arrangement #pgirisved or directed by the
Court following the Company Meeting shall be effective only if (i) it is coteskrto in writing by each of
the Company and the Purchaser (in each case, acting reasonablyi) énmdquired by the Court, it is
consented to by some or all of the Securityholders voting in the manneedibgcthe Court.

4) Any amendment, modification or supplement to this Plan of Arrangement enmade at any time after
receipt of the Final Order but prior to the Effective Time, provided thatniterms a matter which, in the
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(5)

(6)

reasonable opinion of the Purchaser and the Company, is of an aditii@stature required to better give
effect to the implementation of this Plan of Arrangement and is not adversedodhomic interest of any
Securityholder, and such amendment, modification or supplement need not bwitliethe Court or
communicated to Securityholders.

Any amendment, modification or supplement to this Plan of Arrangement mayathe following the

Effective Date unilaterally by the Purchaser, provided that it concerns a matter inhileh, reasonable
opinion of the Purchaser, is of an administrative nature required to betegffget to the implementation
of this Plan of Arrangement and is not materially adverse to the financial noreiminterest of any
Securityholder, and such amendment, modification or supplement need not bwitfietthe Court or

communicated to Securityholders.

This Plan of Arrangement may be withdrawn prior to the Effective Time in acagadth the Arrangement
Agreement.

ARTICLE 7
FURTHER ASSURANCES

Section 7.1 Further Assurances

Notwithstanding that the transactions and events set out herein will occur deenbed to occur in the order set out
in this Plan of Arrangement without any further act or formality, eatheoCompany and the Purchaser will make,
do and execute, or cause to be made, done and executed, anfurtumhacts, deeds, agreements, transfers,
assurances, instruments or documents as may reasonably be regaingdobthem in order to further document or
evidence any of the transactions or events set out herein.
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APPENDIX D
INFORMATION CONCERNING ELDORADO GOLD CORPORATION
General

Eldorado owns and operates mines in Canada, TulRig2G *UHHFH (OGRUDGRTTV IRFXV LV RQ WKH
base metals such as silver, lead and zinc. Its activities involve all facets of the minstgyindcluding exploration,

discovery, acquisition financing, development, production, reclamation andhtioperof mining properties.

Eldoradof #ur producing mines are the Lamaque Complex, located in Québec, Ctread8), U O Mdidlecated

in Turkiye, the Efemcukuru Mine located in Tirkiye and the OlympiaseMotated in Greece. In addition, Eldorado

owns 100% of the Skouries Project, a copper-gold project underwctiwtrin northern Greece, as well as a portfolio

of other development and exploration properties. Eldofestoategy is to focus on jurisdictions that offer the potential

for long-term growth and access to high-quality assets. Eldorado isittethin the responsible development of its

assets and the environments in which it operates. EIdriddK HDGTXDUWHUY DUH LQ 9DQFRXYHU ¢
on the TSX (TSX:ELD) and the NYSE (NYSE:EGO).

Documents Incorporated by Reference

Information has been incorporated by reference in this Circular, incltidimgAppendix D, from documents filed
with securities commissions or similar authorities in Canada.

Copies of the documents incorporated by reference herein may be oldaimedquest without charge from the
Corporate Secretary of Eldorado at Suite 1188, 550 Burrard Street, Bextalicouver, British Columbia, V6C 2B5,
Canada telephone (604) 687-4018 and are also available electronically unoled&dv SURILOH+RaQ 6('$5
www.sedarplus.caEldoraddV ILOLQJV W KHaRXItKNd(Pd&ted by reference in the Circular except as
specifically set out herein.

The following documents, filed with the securities commissions or similadategy authorities in each of the

provinces and territories of Canada are specifically incorporated by reféneracel form an integral part of, this

Circular:

€) the Eldorado AlF;

(b) the Eldorado Annual Financial Statements;

(© the annual management discussion and analysis of Eldorado for the figaaciahded December 31, 2025;

(d) the Eldorado AGM Circular;

(e) the material change report of Eldorado filed on February 14 UHODWLQJ WR (OGRUDGRYV
and cost guidance and update on the construction progress at its cdd@@keyoies Project; and

) the material change report of Eldorado filed on February 11, UHODWLQJ WR (OGRUDGRY
acquisition of Foran and entering into of the Arrangement Agreement.

Any document of the type referred to in section 11.1 of Form 4410f NI 44-101 (excluding confidential material
change reports), if filed by Eldorado with a securities commission or siredatatory authority in Canada after the
date of this Circular, will be deemed to be incorporated by reference initttigaC.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall
be deemed to be modified or superseded for the purposes of the Circular to the extent that destaent contained
herein or in any other subsequently filed document which also is, or is deemed to be, incorporatedrbference
herein modifies or supersedes such statement. The modifying or superseding statement needstaie that it
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has modified or superseded a prior statement or include any other information set forth in the dament that
it modifies or supersedes. The making of a modifying or superseding statement shall not be dedman
admission for any purposes that the modified or superseded statement, when made, constitutad
misrepresentation, an untrue statement of a material fact or an omission to staéematerial fact that is required
to be stated or that is necessary to make a statement not misleadinglight of the circumstances in which it
was made. Any statement so modified or superseded shall not be deemed, except asosiified or superseded,
to constitute a part of this Circular.

Upon (O GRU BIiGREVa new annual information form and the related annual finarstattments and
PDQDJHPHQW fandahalysixwitkl agpli@able securities regulatory authorities in Canada, antdeA8EC,

the previous Eldorado AlF, the previous Eldorado Annual FinandldllBWHPHQWYV DQG PDQDJHPHQW(TV
analysis and all interim financial statements, supplemental information, material change aegoinformation

circulars filed prior to the commencement O G R Ufih& Bid] Year in which the new annual information form is

filed will be deemed no longer to be incorporated into this Circular. Ugeririnconsolidated financial statements

DQG WKH DFFRPSDQ\LQJ PDQDJHPHQWTV G L \Hepovt¥eirg Gle®y EldorgidwithvLV DQG
the applicable securities regulatory authorities in Canada, and with the SEC,tHarprgxy solicitation period, all
LQWHULP FRQVROLGDWHG ILQDQFLDO VWDWHPHQW\D QQ G @b \DLAVF R P S D C
Eldorado prior to the new interim consolidated financial statements shall be dezfoadear to be incorporated into

this Circular.

Overview

Eldorado Gold is a corporation governed by the CBCA. G R Uliz&dRfite is located at Suite 11&850 Burrard
Street, Vancouver, British Columbia, V6C 2B5 and its registered office is locagiD@t+550 Burrard Street,
Vancouver, British Columbia, V6C 0A3.

(OGRUDGRTYTV IRFXV LV RQ WK HnetdiRsmchRssiVRQledd addRzG Ira@dBiok, EMddado is
advancing a copper-gold development project. Its activities involve all facet® ahitling industry, including
exploration, discovery, acquisition, financing, development, productiecilamation and operation of mining
properties. EldoradfV PDWHULDO PLQHUDO SURSHUWLHYV FRQVLVW RI

X the Lamaque Complex;

X WKH .0uODGD+ OLQH
X the Efemcukuru Mine;

X the Olympias Mine; and

X the Skouries Project.

Eldorado believes that its international expertise in mining, finance and projetopleent places Eldorado in a

strong position to grow in value and deliver good returns for stédtets as it creates and pursues new opportunities.

Eldorado isIRFXVHG RQ EXLOGLQJ D VXFFHVVIXO DQG SOURRIUWDROW VIVQWDHANJHPH
actively manage its portfolio of projects, including pursuing growth oppities by discovering deposits through

grassroots exploration and acquiring advanced exploration, development-cost production assets with a focus

on the regions where Eldorado already has a presence.

Each operation has a general manager and operates as a decentralized businessnuBitievildo. Eldorado

manages exploration, merger and acquisition strategies, legal, corporate finantalgtaglgplanning, consolidated

financial reporting, regulatory compliance, commodity price and currency r&slagement programs, investor

relations, engineering for capital projects and general corporate matters centrélgpratdofV KHDG RIILFH LQ
IDQFRXYHU (OGRUD G RBfpgraohlis\dsivefopeq by seroHMaMagement and monitored by thadgidor

Board.
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Further information regarding the business of Eldorado, its operatioritssantheral properties can be found in the
documents incorporated by reference in this Circular. Readers are encdordgedughly review this document as
it contains important information about Eldora8ee3' RFXPHQWV ,QFRUSRUDWHG E\ 5HIHUHQFH"

Consolidated Capitalization

Since the date of the Eldorado Annual Financial Statements, there have been no matepsl ich&hdorado's
consolidated share and loan capital.

Description of Share Capital

3IXUVXDQW WR (OGRUDGRTV DUWLFOHYV (OGREPBG R IL YOBRWARBBRheSHKG UNHR/ LV
date of this Circular, there are 198,679,433 Eldorado Shares issuedtstahding.

Each Eldorado Share gives the holder thereof, the right t@og@jve notice of and to attend all shareholder meetings

and have one vote in respect of each share held at such meetings; antic{pappaequally with other shareholders
in any: (A) dividends declared by the Board; and (B) distribution aftaskwe are liquidated, dissolved or wound-

up.
Prior Sales

Eldorado has not sold or issued any Eldorado Shares or securitiestitse into Eldorado Shares during the 12-
month period prior to the date of the Circular other than as follows:

Eldorado Shares

Date Security Issue Price ($) Number of Securities

March 7, 2025 Eldorado Share® 13.92 7,426
March 7, 2025 Eldorado Share® 13.23 2,595
March 7, 2025 Eldorado Share® 14.52 3,864
March 11, 2025 Eldorado Share® 14.52 5,719
March 11, 2025 Eldorado Share® 13.92 4,735
March 12, 2025 Eldorado Share® 13.92 2,702
March 12, 2025 Eldorado Share® 14.52 1,502
March 13, 2025 Eldorado Share® 13.92 783

March 13, 2025 Eldorado Share® 14.52 1,330
March 14, 2025 Eldorado Share® 13.92 21,136
March 17, 2025 Eldorado Share® 14.52 928

March 18, 2025 Eldorado Share® 13.92 13,782
March 18, 2025 Eldorado Share® 14.52 7,882
March 20, 2025 Eldorado Share® 13.92 1,040
March 21, 2025 Eldorado Share® 15.17 567

March 21, 2025 Eldorado Share® 14.52 1,358
March 24, 2025 Eldorado Share® 13.92 11,070
March 24, 2025 Eldorado Share® 14.52 752
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Date Security Issue Price ($) Number of Securities

March 25, 2025 Eldorado Shared 14.52 5,877
March 25, 2025 Eldorado Shared 13.92 9,491
March 25, 2025 Eldorado Shared 15.17 3,267
March 26, 2025 Eldorado Shared 13.92 3,666
March 26, 2025 Eldorado Shared 13.23 3,358
March 26, 2025 Eldorado Shared 14.52 3,412
March 27, 2025 Eldorado Shared 14.52 11,797
March 27, 2025 Eldorado Share® 13.92 7,415
March 27, 2025 Eldorado Share® 15.17 277

May 6, 2025 Eldorado Shared 13.23 703

May 6, 2025 Eldorado Share® 13.92 18,382
May 6, 2025 Eldorado Share® 14.52 23,801
May 6, 2025 Eldorado Share® 15.17 47,642
May 7, 2025 Eldorado Shared 13.92 7,883
May 7, 2025 Eldorado Shared 14.52 13,140
May 7, 2025 Eldorado Shared 15.17 2,279
May 8, 2025 Eldorado Share® 13.92 15,693
May 8, 2025 Eldorado Share® 14.52 10,218
May 8, 2025 Eldorado Share® 15.17 26,072
May 9, 2025 Eldorado Shared 13.92 1,051
May 9, 2025 Eldorado Shared 14.52 4,485
May 9, 2025 Eldorado Share® 15.17 7,426
May 12, 2025 Eldorado Share® 13.92 3,607
May 12, 2025 Eldorado Share® 14.52 518

May 12, 2025 Eldorado Share® 15.17 4,890
May 19, 2025 Eldorado Shared 13.92 485

May 19, 2025 Eldorado Share® 14.52 277

May 19, 2025 Eldorado Shared 15.17 260

May 22, 2025 Eldorado Share® 14.52 2,017
May 22, 2025 Eldorado Share® 15.17 670

May 23, 2025 Eldorado Share® 13.92 1,639
May 23, 2025 Eldorado Share® 14.52 1,442
May 23, 2025 Eldorado Shared 15.17 1,706
May 26, 2025 Eldorado Shared 13.04 6,315
May 26, 2025 Eldorado Share® 13.23 1,000
May 26, 2025 Eldorado Share® 13.92 1,000
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Date Security Issue Price ($) Number of Securities

May 26, 2025 Eldorado Share® 14.52 6,370
May 26, 2025 Eldorado Share® 15.17 1,270
May 26, 2025 Eldorado Shared 23.27 2,700
May 28, 2025 Eldorado Shared 13.92 50
May 28, 2025 Eldorado Share® 14.52 70
May 28, 2025 Eldorado Share® 15.17 50
May 29, 2025 Eldorado Share® 13.92 50
May 29, 2025 Eldorado Shared 14.52 50
May 29, 2025 Eldorado Shared 15.17 50
May 31, 2025 Eldorado Shared 15.17 6,518
June 2, 2025 Eldorado Share¥ 13.92 109,210
June 2, 2025 Eldorado Share¥ 14.52 51,028
June 2, 2025 Eldorado Share® 15.17 74,206
June 3, 2025 Eldorado Shared 13.92 50
June 3, 2025 Eldorado Shared 15.17 50
June 3, 2025 Eldorado Shared 14.52 50
June 4, 2025 Eldorado Share® 13.23 13,127
June 5, 2025 Eldorado Share¥ 13.23 2,592
June 5, 2025 Eldorado Share® 13.92 6,147
June 5, 2025 Eldorado Share® 14.52 2,228
June 5, 2025 Eldorado Shared 15.17 3,368
June 5, 2025 Eldorado Share® 23.27 1,400
June 6, 2025 Eldorado Share® 14.52 100
June 9, 2025 Eldorado Share® 13.92 3,782
June 9, 2025 Eldorado Share® 15.17 4,046
June 10, 2025 Eldorado Share® 13.23 2,253
June 10, 2025 Eldorado Share® 13.92 1,463
June 10, 2025 Eldorado Share® 14.52 724
June 10, 2025 Eldorado Share® 15.17 2,066
June 12, 2025 Eldorado Share® 13.92 728
June 12, 2025 Eldorado Share® 14.52 1,120
June 12, 2025 Eldorado Share® 15.17 998
June 13, 2025 Eldorado Share® 13.92 14,978
June 13, 2025 Eldorado Share® 14.52 762
June 13, 2025 Eldorado Share® 15.17 4,737
June 17, 2025 Eldorado Share® 15.17 8,662
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Date Security Issue Price ($) Number of Securities

June 17, 2025 Eldorado Shared 14.52 4,980
June 17, 2025 Eldorado Shared 13.23 15,272
June 17, 2025 Eldorado Shared 13.92 12,207
June 20, 2025 Eldorado Shared 15.17 1,890
June 20, 2025 Eldorado Shared 13.92 3,534
June 22, 2025 Eldorado Shared 15.17 894

June 22, 2025 Eldorado Shared 14.52 1,003
June 22, 2025 Eldorado Shared 13.92 1,462
June 23, 2025 Eldorado Shared 15.17 2,000
June 23, 2025 Eldorado Shared 14.52 1,000
June 23, 2025 Eldorado Share¥ 15.17 1,928
August 6, 2025 Eldorado Share® 13.92 18,352
August 6, 2025 Eldorado Share® 13.06 4,500
August 6, 2025 Eldorado Shared 14.52 4,591
August 6, 2025 Eldorado Share® 15.17 4,029
August 6, 2025 Eldorado Shared 13.23 308

August 13, 2025 Eldorado Share® 14.52 616

August 14, 2025 Eldorado Share® 13.92 1,200
August 14, 2025 Eldorado Share® 14.52 818

August 22, 2025 Eldorado Share® 15.17 4,706
August 22, 2025 Eldorado Shared 14.52 3,306
August 22, 2025 Eldorado Share® 13.92 2,511
August 25, 2025 Eldorado Share® 12.93 5,438
August 26, 2025 Eldorado Share® 15.17 6,000
August 26, 2025 Eldorado Share® 14.52 10,134
August 26, 2025 Eldorado Shared 13.92 1,500
September 2, 2025 Eldorado Share® 15.17 3,330
September 2, 2025 Eldorado Share® 14.52 5,170
September 3, 2025 Eldorado Share® 15.17 2,500
September 3, 2025 Eldorado Share® 14.52 1,500
September 3, 2025 Eldorado Share® 13.92 2,000
September 4, 2025 Eldorado Share® 15.17 3,267
September 8, 2025 Eldorado Share® 13.92 2,738
September 8, 2025 Eldorado Share® 15.17 706

September 11, 2025 Eldorado Share® 13.92 383

September 11, 2025 Eldorado Share® 15.17 542
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Date Security Issue Price ($) Number of Securities

September 11, 2025 Eldorado Share® 14.52 374

September 22, 2025 Eldorado Share® 14.52 1,875
September 22, 2025 Eldorado Share® 13.92 3,000
September 23, 2025 Eldorado Share® 11.9 23,167
September 24, 2025 Eldorado Share® 13.92 369

September 24, 2025 Eldorado Share® 15.17 257

September 24, 2025 Eldorado Share® 14.52 391

September 25, 2025 Eldorado Share® 14.52 1,491
September 25, 2025 Eldorado Share® 15.17 6,582
September 25, 2025 Eldorado Share® 13.92 13,970
September 26, 2025 Eldorado Share® 22.89 1,460
September 26, 2025 Eldorado Share® 13.23 5,508
November 4, 2025 Eldorado Share® 14.52 9,459
November 5, 2025 Eldorado Share® 15.17 1,282
November 5, 2025 Eldorado Share® 14.52 726

November 11, 2025 Eldorado Share® 14.52 912

November 12, 2025 Eldorado Share® 14.52 1,000
November 13, 2025 Eldorado Share¥ 14.52 1,393
November 14, 2025 Eldorado Share® 14.52 1,000
November 18, 2025 Eldorado Share® 13.92 1,060
November 18, 2025 Eldorado Share® 15.17 1,134
November 18, 2025 Eldorado Share® 14.52 606

November 19, 2025 Eldorado Share® 14.52 1,000
November 19, 2025 Eldorado Share® 13.92 6,250
November 24, 2025 Eldorado Share® 13.92 1,295
November 24, 2025 Eldorado Share® 15.17 596

November 24, 2025 Eldorado Share® 14.52 1,440
November 24, 2025 Eldorado Share® 13.23 2,038
November 25, 2025 Eldorado Share® 13.92 4,502
November 28, 2025 Eldorado Share® 13.92 2,009
December 10, 2025 Eldorado Share® 13.23 600

December 10, 2025 Eldorado Share® 15.17 894

December 11, 2025 Eldorado Share® 13.92 706

December 11, 2025 Eldorado Share® 15.17 1,856
December 19, 2025 Eldorado Share® 15.17 1,650
December 19, 2025 Eldorado Share® 14.52 3,525
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Date Security Issue Price ($) Number of Securities

December 19, 2025 Eldorado Shared 13.92 2,872
December 19, 2025 Eldorado Share® 13.23 3,127
December 21, 2025 Eldorado Share® 22.89 194

December 23, 2025 Eldorado Share® 15.17 2,570
December 23, 2025 Eldorado Shared 14.52 540

December 23, 2025 Eldorado Shared 13.92 1,196
December 24, 2025 Eldorado Shared 13.23 2,097
December 24, 2025 Eldorado Share® 15.17 747

December 24, 2025 Eldorado Share® 14.52 797

December 24, 2025 Eldorado Share® 13.92 1,396
February 24, 2026 Eldorado Share® 13.23 3,510
February 25, 2026 Eldorado Share® 13.23 2,719
February 25, 2026 Eldorado Share® 13.92 4,707
February 25, 2026 Eldorado Share® 14.52 2,203
February 25, 2026 Eldorado Share® 15.17 3,926
February 26, 2026 Eldorado Share® 13.23 5,619
February 26, 2026 Eldorado Share® 13.92 4,654
February 26, 2026 Eldorado Shared 14.52 1,695
February 26, 2026 Eldorado Share® 15.17 1,868
February 27, 2026 Eldorado Share® 13.23 7,385
February 27, 2026 Eldorado Share® 14.52 20,978
March 1, 2026 Eldorado Share® 19.91 7,812
March 2, 2026 Eldorado Share® 13.23 4,010
March 2, 2026 Eldorado Share® 13.92 3,192
March 2, 2026 Eldorado Share® 14.52 335

March 2, 2026 Eldorado Share® 15.17 620

March 2, 2026 Eldorado Share® 19.91 8,591
March 2, 2026 Eldorado Share® 22.89 885

March 3, 2026 Eldorado Share® 14.52 1,530
March 3, 2026 Eldorado Share® 19.91 967

March 3, 2026 Eldorado Share® 22.89 432

March 3, 2026 Eldorado Share® 36.23 26

March 4, 2026 Eldorado Share® 14.52 22,832
March 4, 2026 Eldorado Share® 19.91 9,337
March 5, 2026 Eldorado Share® 15.17 624

March 5, 2026 Eldorado Share® 19.91 1,633

Note

(1) Eldorado Shares issued upon exercise of Eldorade@pti
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Securities Convertible into Eldorado Shares

Date Security Grant Price ($) Number of Securities
September 1, 2025 Eldorado Options 34.05 506
September 1, 2025 Eldorado PSUs 34.05 378
September 1, 2025 Eldorado RSUs 34.05 189
November 4, 2025 Eldorado Options 36.23 31,730
November 4, 2025 Eldorado RSUs 36.23 11,591
November 4, 2025 Eldorado PSUs 36.23 5,512

March 1, 2026 Eldorado Options 63.35 344,614
March 1, 2026 Eldorado RSUs 63.35 127,714
March 1, 2026 Eldorado PSUs 63.35 102,805

Market For Securities

TSX

The Eldorado6 KDUHV DUH FXUUHQWO\ OLVWHG D Q G EWU Dl Hollowin@ telésidet7 6; X QG H
forth, for the periods indicated, the reported high and low tradiisggand the aggregate volume of trading of the

Eldorado Shares on the TSX:

Date High ($) Low ($) Volume

March 1 £March 5, 2026 64.22 53.86 2,638,521
February 2026 65.53 49.68 18,109,773
January 2026 69.46 47.18 11,376,185
December 2025 51.53 41.99 9,663,451
November 2025 43.94 34.71 7,731,781
October 2025 43.41 34.25 14,141,765
September 2025 41.26 33.62 10,109,642
August 2025 34.32 28.55 6,289,853
July 2025 29.32 26.87 6,501,655
June 2025 29.78 26.74 7,425,891
May 2025 28.14 23.99 9,213,331
April 2025 28.50 21.82 9,210,491
March 2025 24.56 19.38 8,199,459

On January 30, 2026, the last full trading day on the TSX prior to tlreiaoement that the Arrangement Agreement
had been entered into, the closing price of the Eldorado Shares on the TSE8wEs ®n March 5, 2026, the last
full trading day on the TSX prior to the date hereof, the closing priceedlttorado Shares on the TSX was $55.27.
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NYSE

The Eldorado Shares are currently listed and traded on the \YVQES HU W KEGU\PERID FROORZLQJ WDEO
forth, for the periods indicated, the reported high, low and the gagreolume of trading of the Eldorado Shares on
the NYSE:

Date High (US$) Low (US$) Volume

March 1 tMarch 5, 2026 46.62 39.34 1,742,191
February 2026 48.18 36.42 13,741,560
January 2026 51.16 34.36 10,641,764
December 2025 37.59 30.03 11,806,454
November 2025 31.42 24.65 9,507,643
October 2025 30.89 24.45 15,206,932
September 2025 29.57 24.36 15,253,655
August 2025 25.00 20.67 7,868,478
July 2025 21.24 19.63 8,548,265
June 2025 21.75 19.58 10,307,626
May 2025 20.43 17.19 10,017,198
April 2025 20.65 15.31 12,824,849
March 2025 17.17 13.38 9,170,194
February 2025 16.25 13.29 9,367,720

On January 30, 2026, the last full trading day on the NYSE prior titi@uncement that the Arrangement Agreement
had been entered into, the closing price of the Eldorado Shares ol $tevidas US$42.92. On March 5, 2026, the

last full trading date on the NYSE prior to the date hereof, the closinggfribe Eldorado Shares on the NYSE was

US$40.47.

Legal Proceedings and Regulatory Actions

Other than disclosed in the documents incorporated by reference, thereratenal legal proceedings or regulatory
actions to which Eldorado is or was a party to, or to which any of EldradlSs URSHUW\ LV RU ZDV WKH VXE
the 12-month period prior to the date of this Circular, nor is Eldoasdoe of any being considered.

Auditors

The auditors of Eldorado are KPMG LLP. KPMG LLP is independent of Eddonathin the meaning of the rules of
professional conduct of the Chartered Professional Accountants of British Gali¢mIG LLP has confirmed with
respect to Eldorado that they are independent within the meaning of the reldgardnd related interpretations
prescribed by the relevant professional bodies in Canada and any appégadiégion or regulations, and also that
they are independent accountants with respect to Eldorado under all rel&vanafessional and regulatory standards.
Transfer Agents and Registrar

Computershare Trust Company of Canada, at 3rd Floor, 510 Burraeti, $tacouver, British Columbia V6C 3B9,
is the transfer agent and registrar of Eldorado Shares.
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Risk Factors

An investment in the securities of Eldorado is subject to certain risks. Reshderid carefully consider the risk factors

GHVFULEHG XQGHU WKH KHDGLQJ 35LVN )DFWRDWHIGQEW KM |(HOUWRUHG RHEJ H |
as therisk factd V. VHW IRUWK XQGHU 35LVN )DFWRUV’™ L@ LWKVVZ&IUH- XVARD B D W HRJC
(OGRUDGRTTV EXVLQHVV ILQDQFLDO SRVLWHHRQ®DWHWXOWUY\DIQCHRWHBW XUH

Shareholders should also carefully consider all of the information disclostnisiCircular and the documents
incorporated by reference.

The risk factors that are identified in this Circular and the documentporeted by reference are not exhaustive and
other factors may arise in the future that are currently not foreseen byeneragof Eldorado that may present
additional risks in the future.

Material Changes in the Affairs of Eldorado

Except as publicly disclosed or otherwise described in this Circular, the direntbificers of Eldorado are not
aware of any plans or proposals for material changes in the affairdorh&d. Other than as disclosed in this Circular
and as discussed in the Eldorado AlF, during the 12 months ptia tlate of this Circular, Eldorado has not entered
into any contracts, nor are there any contracts still in effect, that are matehialliosiness, other than Contracts
entered into in the ordinary course of business. Beeporate GovernanceMaterial Contracts in the Eldorado
AIF, which is incorporated by reference in this Circular.

Dividends

On January 22, 2026, Eldorado announced the initiation of a diviglegdam. The dividend program provides for
the payment of a regular quarterly dividend per common share aBBdT he initial quarterly dividend of US$0.075
per Eldorado Share has been declared and will be payable on March 18 EH)@érado Shareholders of record at
the close of business on February 27, 2026.

The declaration amount and payment of future quarterly dividends reungject to the discretion of the Eldorado

Board DQG ZLOO GHSHQG XSRQ DPRQJ RWKHUDQKIHQ JAD IO RO DUGHR X U IHPBIQ!
conditions and compliance with applicable legal and debt covenant require&ksusdingly, except for the initial

dividend referenced above, no assurance can be given that dividenuks déltlared or paid in the future.

Interest of Experts

The following are the names of persons or entities (a) that are named agnepared or certified a report, valuation,
statement or opinion (or part thereof) included in or incorporatedetgrence in this Circular; and (b) whose
profession or business gives authority to the statement, report or valuatierbynéne person or Eldorado.

€) KPMG LLP provided the report of the Independent Registered Public AccolitmgdatedFebruary 19
2026 in respect of the Eldorado Annual Financial Statements;

(b) KPMG LLP provided the report of the Independent Registered Public AccowitmglatedFebruary 19
2026 inrespectof thel I THFWLYHQHVYV RI WKH (OGRUDGRYTV LQWHHRHPE FBQWUR
31, 2025;and

(c) each of BMO Capital Markets and RBC Capital Markets is named as haviraygaey certified a report,
statement or opinion in this Circular, specifically their respective fairness oginion

(OGRUDGRYYV LQGHSHQGHQW DXGLWRU LV .30* //B &BIUBWSHIHR@IDH & | WKWL R
the Independent Registered Public Accounting Firm dated February 19, 282€pétt of the Eldorado Annual

Financial Statements. KPMG LLP has confirmed that they are independent with respect &mdEMithin the

meaning of the relevant rules and related interpretations prescribed by the netefessional bodies in Canada and
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any applicable legislation or regulations, and also that they are independentaisowith respect to Eldorado under
all relevant US professional and regulatory standards.

Except as set out herein, as at the date hereof, to the best knowledge of ElBbt@dGapital Markets and RBC
Capital Markets, and if applicable, their directors, officers, employeegpaers, collectively, held less than one
percent of the securities of Eldorado when they prepared or certifiggoa, valuation, statement or opinion, as
applicable, referred to above and as at the date hereof, and they ideie¢ any direct or indirect interest in any
securities of Eldorado or of any associate or affiliate of Eldorado irection with the preparation or certification
of such report, valuation, statement or opinion, as applicable.
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APPENDIX E
INFORMATION CONCERNING FORAN MINING CORPORATION
General

The principal business of Foran is the acquisition, exploration and advaricgnméneral properties. Foran is a near-

term critical minerals producer after announcing a formal investment decigioocted with the construction of the
OF,OYHQQD %D\ 3URMHFW DQG KDV QRW \HW DFKLIFYBE UHRP BHRBSHUONS UR
purposes of NI 43-101 is the Mcllvenna Bay Property. The Mcllv@&ayaProject encompasses a large land package,

including the Mcllvenna Bay Property, which hosts the Mcllvenna Bay Deposita andnber of earlier stage

prospective exploration targets of interest including the Tesla Zone, in additiopipeline of priority exploration
WDUJHWYV )RUthDGd Vs tQ ldddtithue advancing construction of the Mcllvenna Bayed®raachieve

commercial production and invest in exploration activities to potentially unlock wedatue within its properties.

Foran is committed to creating value for stakeholders, which includes strivingkowtio local communities, provide

safe employment, and advance diversity and equality.

JRUDQ YV KH Ddated Il V&ndodvetr, Canada and it is listed on the TSX (TSX:FOM) and on @@X0dnder
WKH WLFNHU V\PERO 3)0&;)’

Documents Incorporated by Reference

Information has been incorporated by reference in this Circular, incltidBwyppendix E from documents filed with
securities commissions or similar authorities in Canada.

Copies of the documents incorporated by reference herein may be olaimeduest without charge from the

Corporate Secretargf Foran at Suite 904409 Granville Street, Vancouver, British Columbia, V6C 1T2 or by

telephone at (604)-488- DQG DUH DOVR DYDLODEOH HOHFWURQLFDOO\ XQGHL
www.sedarplus.ca )RUDQYV ILOLQJV WKURXJK 6('$5 DUH QR®LURXGDBRHIPWSWG I
specifically set out herein.

The following documents, filed with the securities commissions or similadategy authorities in each of the
provinces and territories of Canada are specifically incorporated by refénerasel form an integral part of, this
Circular:

(a) the Foran AlF;

(b) the Foran Annual Financial Statements;

(c) the Foran Annual MD&A;

(d) the Foran AGM Circular;

(e) management information circular of Foran dated May 30, 2025 preparédef purposes of the special
meeting of the shareholders of Foran held on July 10, 2025;

()] the Foran Interim Financial Statements;
(9) the interim management discussion and analysis of Foran for the three amtbnthe ended September
30, 2025; and

(h) WKH PDWHULDO FKDQJH UHSRUW RI )RUDQ RIWDHERRWY SHEBRBHG DFTX
of Foran and entering into of the Arrangement Agreement.
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Any document of the type referred to in section 11.1 of Form 4410f NI 44-101 (excluding confidential material
change reports), if filed by Foran with a securities commission or siredatatory authority in Canada after the date
of this Circular, will be deemed to be incorporated by reference ilCitaslar.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall
be deemed to be modified or superseded for the purposes of the Circular to the extent that destaent contained
herein or in any other subsequently filed document which also is, or is deemed to be, incorporatedrbference
herein modifies or supersedes such statement. The modifying or superseding statement needstate that it
has modified or superseded a prior statement or include any other information set forth in the dament that
it modifies or supersedes. The making of a modifying or superseding statement shall not be dedman
admission for any purposes that the modified or superseded statement, when made, constitutad
misrepresentation, an untrue statement of a material fact or an omission to stadéematerial fact that is required
to be stated or that is necessary to make a statement not misleadingdlight of the circumstances in which it
was made. Anystatement so modified or superseded shall not be deemed, except as so modified or sugedse
to constitute a part of this Circular.

8SRQ )RUDQTV ILOLQJ RI D QHZ DQQXDO LIORURDWYERDOI WD Y@ 8 HVQRANHV UDHX
discussion and analysis with applicable securities regulatory authorities in C#magmaevious Foran AIF, the

previous Foran Annual FinanciaVBDWHPHQWYV DQG P D Q DJHdials\wrg\allGtexirk KnddvelaR Q D QG
statements, supplemental information, material change reports and information <irdadr prior to the
commencement of R U DfiQefhsdal year in which the new annual information form is filed will be delemodonger

to be incorporated into this Circular. Upon interim consolidated financial statenaedt the accompanying
PDQDJHPHQWYV GLVFXVVLRQ D Q GeporouRioy fildd\by Bapad WDt lpplicBhl: fesubties) H
regulatory authorities in Canada, during the proxy solicitation period, aihmtensolidated financial statements and

WKH DFFRPSDQ\LQJ PDQDJH P H Qidby FeraFidr Yo\te Redv ibt€id chnSdlidated findncial

statements shall be deemed no longer to be incorporated into this Circular.

Overview

Foran was incorporated as 368061 B.C. Ltd. on June 21, 1989%tha@ampany Ac(British Columbia) and changed

LWV QDPH WR 3)RUDQ OLQLQJ &RUSRUDWLRQ® RQ 6HSWUHPEHARQWLQXHRQ
Saskatchewan und&he Business Corporations A&@askatchewan) and on July 4, 2014, Foran was continued back

to British Columbia under the BCBCA.

JRUDQYYV KHDG RIILFH DQG UHJLVW H4A0H@amvilleLStrekt ] \\anCoRvED BN tISIGC @udbia X L W H
V6C 1T2.

Further information regarding the business of Foran, its operations améhégsal properties can be found in the
documents incorporated by reference in this Circular. Readers are encdortdggdughly review these documents
as they contain important information about Fosee3' RFXPHQWV ,QFRUSR U hWisl@péndisEH IHUHQFH

Consolidated Capitalization

Since the date of the Foran Annual Financial Statements, there have been no matggalinHaoran's consolidated
share and loan capital.

Description of Share Capital
3IXUVXDQW WR )RUDQTY DUWLFOHYV )RUDQ LV)BNWE® RIRAARQVGRK DVYWHXHZD® K
value, an unlimited number of Foran Preferred Shares without par value andratedmumber Foran Non-Voting

Shares without par value. As of the date of this Circular, there are 5353 E&yHh Common Share®7,777,778
Foran Non-Voting Shares and nil Foran Preferred Shares issued and outstanding.
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For a description of the material attributes and characteristics of the Foran @@hares, Foran Preferred Shares

and Foran Non9 RW L QJ 6 K MegdrigtioV of I€apital Structure LQ WKH )RUDQ $,)

reference in this Circular.

Prior Sales

ZKLFK LV LQFI

Foran has not sold or issued any Foran Shares or securities convertitieraioCommon Shares during the 12-
month period prior to the date of the Circular other than as follows:

Foran Shares

Date Security Issue Price ($) Number of Securities
March 25, 2025 Foran Common Sharés | $0.09 250,000
March 26, 2025 Foran Common Sharés | $0.34 100,000
March 26, 2025 Foran Common Sharés | $0.09 125,000
March 26, 2025 Foran Common Sharés | $0.09 50,000
March 27, 2025 Foran Common Sharés | $1.05 100,000
March 27, 2025 Foran Common Sharés | $0.09 50,000
March 27, 2025 Foran Common Sharés | $1.05 100,000
March 31, 2025 Foran Common Sharés | $0.09 75,000
April 16, 2025 Foran Common Sharés | $4.08 25,000
May 26, 2025 Foran Common Sharés | $0.34 100,000
May 26, 2025 Foran Common Sharés | $0.09 125,000
May 28, 2025 Foran Common Sharés | $3.00 98,502,909
June 20, 2025 Foran Common Sharés | $1.33 250,000
June 23, 2025 Foran Common Sharés | $1.33 100

June 24, 2025 Foran Common Sharés | $1.33 174,900
June 30, 2025 Foran Common Sharés | $1.33 175,000
July 11, 2025 Foran Common Sharés | $3.00 18,163,758
August 26, 2025 Foran Common Sharés | $3.21 106,388
November 10, 2025 Foran Common Sharés | $0.25 1,714,285
November 14, 2025 Foran Common Sharés | $0.20 1,000,000
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Date Security Issue Price ($) Number of Securities
November 14, 2025 Foran Common Sharés | $2.25 16,666
November 14, 2025 Foran Common Sharés | $3.72 317,081
November 14, 2025 Foran Common Sharés | $3.34 6,666
November 17, 2025 Foran Common Sharés | $0.20 240,611
November 17, 2025 Foran Common Sharés | $1.05 75,000
November 17, 2025 Foran Common Sharés | $2.35 100,000
November 17, 2025 Foran Common Sharés | $3.34 35,000
November 17, 2025 Foran Common Sharés | $2.35 15,000
November 18, 2025 Foran Common Sharés | $0.20 3,258,093
November 20, 2025 Foran Common Sharés | $0.20 1,501,296
November 21, 2025 Foran Common Sharés | $0.25 4,000,000
November 26, 2025 Foran Common Sharés | $2.35 25,000
November 26, 2025 Foran Common Sharés | $2.47 25,000
November 27, 2025 Foran Common Sharés | $3.91 6,667
November 27, 2025 Foran Common Sharés | $4.31 1,218,900
December 2, 2025 Foran Common Sharés | $4.21 799,200
December 3, 2025 Foran Common Shar&s | $4.06 479,500
December 4, 2025 Foran Common Shar&s | $4.30 3,734,900
December 5, 2025 Foran Common Shar&s | $4.30 1,821,400
December 6, 2025 Foran Common Sharés | $4.24 370,300
December 9, 2025 Foran Common Sharés | $4.13 152,700
December 15, 2025 Foran Common Shar&s | $4.06 327,100
December 15, 2025 Foran Common Sharés | $2.47 50,000
December 16, 2025 Foran Common Shar&s | $4.20 740,900
December 17, 2025 Foran Common Sharés | $4.27 654,500
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Date Security Issue Price ($) Number of Securities
December 18, 2025 Foran Common Shar&s | $4.25 915,900
December 19, 2025 Foran Common Shar&s | $4.30 511,800

(1) Foran Common Shares issued upon exercise of Foraon®pti
(2) Foran Common Shares issued upon exercise of Foran RSUs.
(3) Foran Common Shares issued upon private placement.

(4) Foran Common Shares issued upon exercise of Foramiftarr
(5 )RUDQ &RPPRQ 6KDUHYV L VilexrhatkeXp@ehectis)sRppBrasfindaitduly 29, 2025.

Securities Convertible into Foran Shares

Date Security Grant Price ($) Number of Securities
March 25, 2025 Foran RSUs N/A 990,000
March 25, 2025 Foran DSUs N/A 145,000
March 25, 2025 Foran Options 4.08 2,180,000
May 20, 2025 Foran Options 3.39 195,000
August 18, 2025 Foran Options 2.68 150,000
September 15, 2025 Foran Options 3.25 20,000
September 16, 2025 Foran Options 3.25 10,000
November 12, 2025 Foran Options 3.89 15,000
December 15, 2025 Foran Options 4.09 10,000
February 24, 2026 Foran RSUs N/A 237,5000
February 24, 2026 Foran DSUs N/A 279,000
February 24, 2026 Foran Options 6.90 1,302,250

Market For Securities

TSX

7KH )RUDQ &RPPRQ 6KDUHYVY DUH OLVWHG D®QROWUDIGHERRQRZKK J7 &V DEDGHYV
for the periods indicated, the reported high and low closing tratings and the aggregate volume of trading of the

Foran Common Shares on the TSX:

Date

High (%)

Low ($)

Volume

March 1 +March 5, 2026

7.30

6.22

6,155,205
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Date High ($) Low ($) Volume

February, 2026 7.28 5.67 47,887,984
January 2026 7.10 5.04 55,098,795
December 2025 5.12 4.08 27,622,798
November 2025 4.18 3.70 33,138,643
October 2025 3.91 3.32 45,599,083
September 2025 3.89 3.01 42,008,348
August 2025 3.05 2.47 21,638,618
July 2025 3.06 2.49 17,842,453
June 2025 3.36 3.01 11,515,085
May 2025 3.67 2.99 15,205,328
April 2025 3.65 2.90 15,711,863
March 6 £March 31, 2025 4.19 3.65 12,564,218

Source: FactSet

On January 30, 2026, the last full trading day on the TSX prior to ttrmiacement that the Arrangement Agreement
had been entered into, the closing price of the Foran Common Shares &Xthed $6.59. On March 5, 2026, the

last full trading day on the TSX prior to the date hereof, the closing pritee dforan Common Shares on the TSX
was $6.22.

OTCOX

7KH )RUDQ &RPPRQ 6KDUHV DUH FXUUHQWO\ OLFBWRHG:PARG)W UK EH & GRMR W K(
table sets forth, for the periods indicated, the reported high and lowgctosding prices and the aggregate volume
of trading of the Foran Common Shares on the OTCQX:

Date High (US$) Low (US$) Volume

March 1 £March 5, 2026 5.28 4.54 1,341,488
February, 2026 5.32 4.14 3,589,189
January 2026 5.26 3.68 4,154,654
December 2025 3.75 291 3,488,550
November 2025 3.04 2.64 1,710,962
October 2025 2.81 2.38 2,948,970
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Date High (US$) Low (USS$) Volume

September 2025 2.81 2.19 4,755,256
August 2025 2.20 1.80 3,175,715
July 2025 2.25 1.82 3,804,967
June 2025 2.47 2.20 1,737,664
May 2025 2.67 2.18 1,850,484
April 2025 2.54 211 1,782,507
March 2025 2.90 2.54 1,311,796

Source: FactSet

On January 30, 2026, the last full trading day on the OTCQX pridnecatnouncement that the Arrangement
Agreement had been entered into, the closing price of the Foran Co@irames on the OTCQX was US$4.82. On
March 5, 2026, the last full trading date on the OTCQX prior to the datefhiére closing price of the Foran Common
Shares on the OTCQX was US$4.54.

Legal Proceedings and Regulatory Actions

There are no material legal proceedings or regulatory actions to which Forands a party to, or to which any of
JRUDQTY SURSHUW\ LV RU ZD \-nmarthtpekiod priidHdiNe datk ofGhs\Clraplar,\&hid Roran does
not know of any such legal proceeding or regulatory actions to be cdatechp

Auditors

The auditors of Foran are KPMG LLP at 777 Dunsmuir St, Vancouver, BC V7YKIR@G LLP is independent of
Foran within the meaning of the rules of professional conduct of the GithReofessional Accountants of British
Columbia.

Transfer Agent and Registrar

The registrar and transfer agent for the Foran Common Shares is oshpte at its office in Vancouver, British
Columbia.

Risk Factors

An investment in the securities of Foran is subject to certain risks. Reduberld carefully consider the risk factors
GHVFULEHG XQ GRisk Radiorf LIQDWKRJ)RUDQ $,) ZKLFK LV LQFRUSRUDWHG E\
WKH ULVN |IDFWR Bisk Fadtivs | RQ WIKK X\Q @ HUFXODU ,1 DQ\ RI WKH LGHQWLILHG U
business, financial position, results and/or future operations may be matdfedhed.

Shareholders should also carefully consider all of the information disclostdsiiCircular and the documents
incorporated by reference.

The risk factors that are identified in this Circular and the documentporeded by reference are not exhaustive and

other factors may arise in the future that are currently not foreseeartagement of Foran that may present additional
risks in the future.
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Material Changes in the Affairs of Foran

Except as publicly disclosed or otherwise described in this Circular, the diracib officers of Foran are not aware
of any plans or proposals for material changes in the affairs of Foran.tfdhesis disclosed in this Circular and as
discussed in the Foran AlF, during the 12 months prior to the daitésd€ircular, Foran has not entered into any
contracts, nor are there any contracts still in effect, that are material to the hustimersthan Contracts entered into
in the ordinary course of busihV vV  MatdtiaP Contracts in the Foran AlF, which is incorporated by reference in
this Circular.

Dividends

6LQFH )RUDQYY LQFRUSRUDWLRQ LW KDRPERY 6MDkdeteaiiocamMoLuG&h® GV RQ V
SD\PHQW RI IXWXUH TXDUWHUO\ GLYLGHQ ®\WQ YHERIDQY ¢ X3 MHFIMH FNRR WK HD QG
XSRQ DPRQJ RWKHU WKLQJV )RUDQYV ILQWY FEXY LSHYIR FRQGRENY LIRS W (
with applicable legal and debt covenant requirements. Accordingly, n@asswan be given that dividends will be

declared or paid in the future.

See Dividends’ in the Foran AlF, which is incorporated by referencthia Circular
Interest of Experts

The following are the names of persons or entities (a) that are named aghepared or certified a report, valuation,
statement or opinion (or part thereof) included in or incorporatedefgrence in this Circular; and (b) whose
profession or business gives authority to the statement, report or valuatierbyntne person or Foran.

€) .30* //3 SURYLGHG DQ DXGLWRUVY UHSRUWWHKDHNVHRAJ DDRUFEKQ XD O ) LL@D
Statements; and

(b) each of NBF, Morgan Stanley and Stifel is named as having prepacedtified a report, statement or
opinion in this Circular, specifically their respective fairness opinions.

JRUDQTY LQGHSHQGHQW DXGLWRU LV .30* //3 &KDWBWHISBG HBE RV KN V, QFREGEG!
$XGLWRUVY 5HSRUW GDWHG ODUFK LQ B HY S HEAMD W H FMHKHWM\R U.B3 Q * $/C
confirmed that they are independent with respect to Foran within the meainthe relevant rules and related
interpretations prescribed by the relevant professional bodies in Canada apglicable legislation or regulations.

Except as set out herein, as at the date hereof, to the best knowledge of FordvpiR,Stanley and Stifel, and
if applicable, their directors, officers, employees and partners, collectiedtyldss than one percent of the securities
of Foran when they prepared or certified a report, valuation, statemgiham, as applicable, referred to above and
as at the date hereof, and they did not receive any direct or indirect imemgsecurities of Foran or of any associate
or affiliate of Foran in connection with the preparation or certification of sebrt, valuation, statement or opinion,
as applicable.
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APPENDIX F

BMO CAPITAL MARKETS FAIRNESS OPINION

Please see attached.
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BMO 9 Capital Markets

Februaryi, 2026

The Board of Directors
Eldorado Gold Corporation
550 Burrard Street, 11th Floor
Vancouver, BC

V6C 2B5 Canada

To the Board of Directors

%02 1HVELWW %XUQV ,QF 3%02 &DSLWDO ODUNB®RUMRGR2ZH"
*ROG &RUSRUDWLRQ 3(OGRUDGR™ DQG )RUDQ 0QWHQJILKRURS R
DQ DUUDQJHPHQW DJUHHPHQW WR EH GDWHG )HEUXDU\
pursuant to which, among other things, Eldorado will acquire all of the outstanding voting
FRPPRQ VKDUHV RI )RUDQ 3)RUDQ 6KDUHV’ LEHOXGLROHGARU |
on conversion of the non-voting common shares of Foran. Pursuant to the proposdétbacquis
each holder of Foran Shares will be entitled to receive, in exchange foreachShare held,

FRPPRQ VKDUHV RI (OGRUDGR WKH 3&RQVOOGHERWYRQ\6K
with the Consideration Share{H 3 & RQVLGHUDWLRQ " E\ ZD\ RI D SODQ RI I
Business Corporations Actto ULWLVK &ROXPELD WKH 3$UUDQJHPHQW”~ ',
Rl WKH $UUDQJHPHQW ZLOO E [inVi{andyBrieht] iHf@matidn cOcG®@ UDG R TV
WKH 3&LUFXODU" WR EH PDLOHG WR KROGHUV RI (OGRUDGF
connection with a special meeting of Shareholders to consider and, if deemed adpabie
the issuance of the Consideration Shares pursuant to the Arrangement.

We have been retained to provide financial advice to Eldorextluding our opinion (the
32SLQLRQ" WR WKH ERDUG RI (UG RW RWWH RW RQUGR UW & B WWNKKIH
to be provided pursuant to the Arrangement is fair from a finbpoint of view to Eldorado.

Engagement of BMO Capital Markets

Eldorado initially contacted BMO Capital Markets in November 2025 regarding a potential
advisory assignment. BMO Capital Markets was formally engaged by Eldorado pursuant to an
DIJUHHPHQW HIIHFWLYH DV RI 1RYHPEHU the/tkrhds3 (QJDJHP
of the Engagement Agreement, BMO Capital Markets has agreed to provide Eldorado and the
Board of Directors with various advisory services in connection with the Arrangement
including, among other things, the provision of the Opinion.

BMO Capital Markets will receive a fee for rendering the Opinion. We will also receivéncerta
fees for our advisory services under the Engagement Agreement, a substantial portion of which
is contingent upon the successful completion of the Arrangement. Eldorado has also agreed to
reimburse us for our reasonable out-of-pocket expenses and to indemnify us against certain
liabilities that might arise out of our engagement.



Credentials of BMO Capital Markets

%02 &DSLWDO ODUNHWYV LV RQH RI 1RUWK $PHULFDYV ODUJ
operations in all facets of corporate and government finance, mergers and acquisitions, equity

and fixed income sales and trading, investment research and investment management. BMO
Capital Markets has been a financial advisor in a significant number of transactions throughout

North America involving public and private companies in various industry sectors and has
extensive experience in preparing fairness opinions.

The Opinion represents the opinion of BMO Capital Markets, the form and content of which
have been approved for release by a committee of our officers who are collectively experienced
in mergers and acquisitions, divestitures, restructurings, valuation, fairness opinions and capital
markets matters.

Independence of BMO Capital Markets

Neither BMO Capital Markets, nor any of our affiliates (as defined under National Instrument

45-106 +Prospectus Exemptions®1, - ’ LY DQ LQVLGHU DVVRFLDWH D
defined in theSecurities Act 2QWDULR RU WKH UXOHV PDGH WKHUHXQGH
(OGRUDGR )RUDQ RU DQ\ RI WKHLU UHVSHFWLYH DVVRFLDW|
SDUWLHV’

BMO Capital Markets has not been engaged to provigdimencial advisory services nor has it
participated in any financings involving the Intwtesl Parties within the past two years, other than:

0) acting as financial advisor to Eldorado and the Board of Directors pursuant to the
Engagement Agreement;

(i) acting as financial advisor to Eldorado in connection with a number of undisclosed
potential strategic opportunities;

(i) DFWLQJ DV MRLQW OHDG DUUDQJHU RQ (OGRUDGRTV VI
established in May 2019 and subsequently amended and restated from time to time;

(iv) DFWLQJ DV DQ DJHQW XQGHU )RUDQYYV DW)WKH)PDUNHW

(v) SDUWLFLSDWLQJ DV D WUDGLQJ FRXQWHUSDUW\ LQ (OG

(vi DFWLQJ DV FR)OHDG DJHQW DQG MRLQW ERRNUXQQHU
private placement completed as part of its $360 million offering of Foran Shares in
August and September 2024; and

(vii)  providing various treasury and payment solutions, foreign exchange services, and
equity trading services to both Eldorado and Foran.

Other than set forth above, there are no understandings, agreements or commitments between
BMO Capital Markets and any of the Interested Parties with respect to future business dealings.
BMO Capital Markets may, in the future, and in the ordinary course of business, provide
financial advisory, investment banking, or other financial services to one or more of the
Interested Parties from time to time.

BMO Capital Markets and certain of our affiliates$ as traders and dealers, both as principal and
agent, in major financial markets and, as such, ma&g had and may in the future have positions
in the securities of one or more of the IntereBadies and, from time to time, may have executed
or may execute transactions on behalf of one oermerested Parties for which BMO Capital



Markets or such affiliates received or may rece&@mpensation. As investment dealers, BMO

Capital Markets and certain of our affiliates cottdesearch on securities and may, in the ordinary

course of business, provide research reports arebtiment advice to clients on investment

matters, including with respect to one or morehef interested Parties or the Arrangement. In
DGGLWLRQ %DQN RI ORQWUHDO Si%20 ORUNMNKWWKed¥OR EZRRC
subsidiary, or one or more affiliates of BMO, mag\pde banking or other financial services to

one or more of the Interested Parties in the ordioaurse of business.

Scope of Review

In connection with rendering the Opinion, we have reviewed and relied upon, or carried out,
among other things, the following:

1. a draft of the Arrangement Agreement dated February 1, 2026;
2. a draft of the Plan of Arrangement dated February 1, 2026;

3. a draft of the voting support agreements dated February 1, 2026 between Eldorado and
each of the directors and senior officers of the Eldorado and Foran (collectively, the
36 XSSRUW $IJUHHPHQWYV’

4. certain publicly available information relating to the business, operations, financial
condition and trading history of Eldorado and Foran and other selected public
companies we considered relevant;

5. various publicly available third-party expert reports;

6. certain internal financial, operating, corporate and other information prepared or
provided by or on behalf of Eldorado relating to the business, operations and financial
condition of Eldorado and Foran;

7. internal management forecasts, projections, estimates and budgets prepared or provided
by or on behalf of management of Eldorado;

8. GLVFXVVLRQV ZLWK PDQDJHPHQW RI (OGRUDGR UHODWL(
business, plans, financial condition and prospects;

9. discussions with external legal counsel of Eldorado;

10. public information with respect to selected precedent transactions we considered
relevant;

11. historical commodity prices and the impact of various commodity pricing assumptions
on the business, prospects and financial forecasts of Eldorado and Foran;

12.  various reports published by equity research analysts we considered relevant;

13. aletter of representation as to certain factual matters and the completeness and accuracy
of certain information upon which the Opinion is based, addressed to us and dated as of
the date hereof, provided by senior officers of Eldorado; and



14.  such other information, investigations, analyses and discussions as we considered
necessary or appropriate in the circumstances.

BMO Capital Markets has not, to the best of its knowledge, been denied access by Eldorado to
DO\ LQIRUPDWLRQ XQGHU (OGRUDGRYV FRQWURO UHTXHVWHC

Assumptions and Limitations

We have relied upon and assumed the completeness, accuracy and fair presentation of all
financial and other information, data, advice, opinions, representations and other material
obtained by us from public sources or provided to us by or on behalf of Eldorado or otherwise
REWDLQHG E\ XV LQ FRQQHFWLRQ ZLWK RXU HQJDJHPHQW
Opinion is conditional upon such completeness, accuracy and fair presentation. We have not
been requested to, and have not assumed any obligation to, independently verify the
completeness, accuracy or fair presentation of any such Information.

In preparing our Opinion, we have assumed that forecasts, projections, estimates and budgets
relating to:

0] Eldorado or any of its subsidiaries provided to us by Eldorado were reasonably
prepared on bases reflecting the best currently available assumptions, estimates and
MXGJPHQWY RI PDQDJHPHQW RI (OGRUDGR KDYLQJ UHJD
financial condition and prospects and are not misleading in any material respect; and

(i) Foran or any of its subsidiaries provided to us were reasonably prepared on bases
reflecting the best currently available assumptions, estimates and judgments of
management of Eldorado, having regard to the financial and other information and
data, advice, opinions, representations and other material provided to Eldorado with
UHVSHFW WR )RUDQTVY EXVLQHVYVY SODQV ILQDQFLDO FRC

Senior officers of Eldorado have represented to BMO Capital Markets in a letter of
representation delivered as of the date hereof, among other things, that:

) the Information provided to BMO Capital Markets orally by, or in the presence of, an
officer or employee of, Eldorado, or in writing by Eldorado or any of its subsidiaries
(as defined in NI 45-106) or any of its or their representatives in connection with our
engagement was, at the date the Information was provided to BMO Capital Markets,
and is as of the date hereof, complete, true and correct in all material respects and did
not and does not contain a misrepresentation (as defined in the Act);

(i) LQ UHVSHFW RI )RUDQ RU DQ\ RI LWV VXEVLGLDULHV WR
the Information was, at the date the Information was provided to BMO Capital
Markets, and is as of the date hereof, complete, true and correct in all material respects
and did not and does not contain a misrepresentation; and

(i) since the dates on which the Information was provided to BMO Capital Markets,
except as disclosed in writing to BMO Capital Markets, (a) there has been no material
change (as defined in the Act) or change in material fact (as defined in the Act),
financial or otherwise, in the financial condition, assets, liabilities (contingent or



otherwise), business, operations or prospects of Eldorado or any of its subsidiaries, (b)

WR WKH EHVW RI VXFK RIILFHUVY NQRZOHGJH WKHUH KD
in material fact, financial or otherwise, in the financial condition, assets, liabilities
(contingent or otherwise), business, operations or prospects of Foran or any of its
subsidiaries, and (c) no change has occurred in the Information or any part thereof

which would have, or which could reasonably be expected to have, a material effect

on the Opinion.

We have not been provided with direct access to#mr@agement of Foran and certain information
UHJDUGLQJ )RUDQTV EXVLQRQGLRERQDIMYLR® BW RIV. QWM \/ DIDQ B
have relied upon Eldorado with respect to suchersatind we have assumed that had we been
provided with such direct access, any informatemeived would not be meaningful in any respect

to our analyses or this Opinion.

In preparing the Opinion, we have assumed that the executed Arrangement Agreement will not
differ in any material respect from the draft that we reviewed, and that the Arrangement will be
consummated in accordance with the terms and conditions of the Arrangement Agreement
without waiver of, or amendment to, any term or condition that is in any way material to our
analyses. We have also assumed that the representations and warranties of each party contained
in the Arrangement Agreement are true and correct in all material respects and that each party
will perform all of the covenants and agreements required to be performed by it in relation to
the Arrangement and that Eldorado will be entitled to fully enforce its rights under the
Arrangement Agreement and receive the benefits therefrom in accordance with the terms
thereof.

The Opinion is rendered on the basis of securities markets, economic, financial and general
business conditions prevailing as of the date hereof and the condition and prospects, financial
and otherwise, of Eldorado and Foran as they are reflected in the Information and as they have
been represented to BMO Capital Markets in discussions with management of Eldorado and its
representatives. In our analyses and in preparing the Opinion, BMO Capital Markets made
numerous judgments and assumptions with respect to industry performance, general business,
market and economic conditions and other matters, many of which are beyond our control or
that of any party involved in the Arrangement.

The Opinion is provided to the Board of Directors for its exclusive use only in considering the
Arrangement and may not be used or relied upon by any other person or for any other purpose
without our prior written consent. The Opinion does not constitute a recommendation to
Eldorado, the Board of Directors, its special committee, or any Shareholder with respect to the
Arrangement. Except for the inclusion of the Opinion in its entirety and a summary thereof (in

a form acceptable to us) in the Circular, the Opinion is not to be reproduced, disseminated,
quoted from or referred to (in whole or in part) without our prior written consent.

We have not been asked to prepare and have not prepared a formal valuation or appraisal of the
securities or assets of Eldorado, Foran or their respective affiliates, nor have we been furnished
with any such valuations or appraisals, and the Opinion should not be construed as such.

The Opinion is not, and should not be construed as, advice a&spodé at which the securities
of Eldorado or Foran may trade at any time. BMO Capital Mankeis not engaged to review
any legal, tax or regulatory aspects of the Arrangementren@pinion does not address any



such matters. We have relied upon, without independent verification, the assessment by
Eldorado and its legal advisors with respect to such matters. In addition, the Opinion does not
address the relative merits of the Arrangement as compared to any strategic alternatives that
may be available to Eldorado.

We have not met with the auditor of Eldorado or Foran and have assumed the accuracy,
completeness and fair presentation of, and have relied upon, without independent verification,
the financial statements of Eldorado and Foran and any reports of the auditors thereon.

The Opinion is rendered as of the date hereof and BMO Capital Markets disclaims any
undertaking or obligation to advise any person of any change in any fact or matter affecting the
Opinion which may come or be brought to the attention of BMO Capital Markets after the date
hereof. Without limiting the foregoing, if we learn that any of the Information we relied upon
in preparing the Opinion was inaccurate, incomplete or misleading in any material respect,
BMO Capital Markets reserves the right to change or withdraw the Opinion.

The information herein should only be considered in its entirety.
Conclusion

Based upon and subiject to the foregoing, BMO Capital Markets is of the opinion that, as of the
date hereof, the Consideration to be paid by Eldorado pursuant to the Arrangement is fair from
a financial point of view to Eldorado.

Yours truly,
VLIGPG®G2 1HVELWW %XUQV ,QF °
BMO Nesbitt Burns Inc.
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H ® RBC Dominion Securities Inc.
RBC Capital Markets e e

Royal Bank Plaza
Toronto, Ontario M5J 2W7
Telephone: (416) 842-2000

February 1, 2026

The Board of Directors and Special Committee of the Board of Directors
Eldorado Gold Corporation

500 Burrard Street +11th Floor

Vancouver, British Columbia

V6C 2B5

To the Board and the Special Committee:

5%& 'RPLQLRQ 6HFXULWLHV ,QF 35% & D PHPEHWUNPED Q\
understands that (OGRUDGR *ROG &RUSRUDWLRQ 3(OGRUDGR"™ RU WKH
&RUSRUDWLRQ 3)RUDQ " SURSa&yerehy &grét@entHiated kepvuRryDLQ2026 (the
S$UUDQIJHPHQW $JUHHPHQW"™ WR HIIHFW DDSXJBI® HRIWD U BURi@3$1P MQX\WM
Corporations Act (British Columbia), pursuant to which Eldorado will acquire all of the issued and
outstanding common shares of Foran HDFK D 3)R U D @r 6dofidgrdtion consisting of 0.1128
FRPPRQ VKDUHV RI (OGRUDGR HDFK ZKROH VKDUH DI/& 1IRUGIRD BIG RR
Share F R O O H F WConsideratidhK.HTRe terms of the Arrangement will be more fully described in
a management information circular WK H 3 &L U F X Qv he'mailBdktd $hireholders of the Company
in connection with the Arrangement.

RBC further understands that each of the directors and senior officers of Foran, who collectively
own approximately 4% of the outstanding Foran Shares, propose to enter into voting and support
agreements ZLWK (OGRUDGR WKH 3)RUD @QursiRitb @hicl$ $ubjddd e thexsuhns and
conditions set forth therein, they will vote their securities held in favour of the Arrangement. RBC further
understands that each of the directors and senior officers of Eldorado, who collectively own
approximately 0.3% of the outstanding Eldorado Shares, propose to enter into voting and support
agreements with Foran WKH 3(OGRUDGR 9RW h@stiaittdithidR stigjast Y6'the terms and
conditions set forth therein, they will vote their shares held in favour of the Arrangement.

5%& DOVR XQGHUVWDQGV WKDW D VSHFLDO FRPWKMWERD UGKR |
GLUHFWRUV WKH 3%RDUG" RI WKH &RPSDQ\ KDVDBRHHR®HKRQ \DWQ IGWXDIW
recommendations thereon to the Board. The Special Committee has retained RBC to provide advice
and assistance to the Special Committee in evaluating the Arrangement, including the preparation and
GHOLYHU\ WR WKH %RDUG Rl 5%&1MV RSLQLR QD MWH}H V)hiRiHeyd#idny/ 2SL QL
to be paid under the Arrangement from a financial point of view to the Company. RBC has not prepared
a valuation of the Company, Foran, or any of their respective securities or assets and the Fairness
Opinion should not be construed as such.

Engagement

The Special Committee initially contacted RBC regarding a potential advisory assignment in
January 2026 and RBC was formally engaged by the Special Committee through an agreement
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EHWZHHQ WKH &RPSDQ\ DQG 5%& WKH 3(Q JRrudp HQAM6$ JTHeHetRH Q W

of the Engagement Agreement provide that RBC is to be paid a fixed fee for the Fairness Opinion. In
addition, RBC is to be reimbursed for its reasonable out-of-pocket expenses and to be indemnified by
the Company in certain circumstances. RBC consents to the inclusion of the Fairness Opinion in its
entirety and a summary thereof in the Circular and to the filing thereof, as necessary, by the Company
with the securities commissions or similar regulatory authorities in each province and territory in Canada
and in the United States.

Relationship With Interested Parties

Neither RBC, nor any of its affiliates is an insider, associate or affiliate (as those terms are
defined in the Securities Act (Ontario)) of the Company, Foran or any of their respective associates or
affiliates. RBC has not been engaged to provide any financial advisory services nor has it participated
in any financing involving the Company, Foran or any of their respective associates or affiliates, within
the past two years, other than the services provided under the Engagement Agreement and as
disclosed herein. In connection with the Arrangement, RBC and its affiliates have agreed to act as co-

C

XQGHUZULWHU RQ D & PLOOLRQ EDFNVWRS WW )R B QU@ LRU V

to provide 50% of the commitment under the backstop. RBC and its affiliates acted as (i) lead

ERRNUXQQHU RQ (OGRUDGRTYV & PLOOLRQ EORFN WHYWGR RDIGXDQ\

2025, and (ii) administrative agent, joint bookrunner, co-lead arranger, and co-syndication agent on a
refinancing DQG XSVL]H R (O GfS$BBAEMHRIicrsénBris¥cured revolving credit facility in June
2024. There are no other understandings, agreements or commitments between RBC and the
Company, Foran or any of their respective associates or affiliates with respect to any future business
dealings. RBC may, in the future, in the ordinary course of its business, perform financial advisory or
investment banking services for the Company, Foran or any of their respective associates or affiliates.
The compensation of RBC under the Engagement Agreement does not depend in whole or in part on
the conclusions reached in the Fairness Opinion or the successful outcome of the Transaction.

RBC acts as a trader and dealer, both as principal and agent, in major financial markets and, as
such, may have had and may in the future have positions in the securities of the Company, Foran or
any of their respective associates or affiliates and, from time to time, may have executed or may execute
transactions on behalf of such companies or clients for which it received or may receive compensation.
As an investment dealer, RBC conducts research on securities and may, in the ordinary course of its
business, provide research reports and investment advice to its clients on investment matters, including
with respect to the Company, Foran or the Arrangement. Royal Bank of Canada, controlling
shareholder of RBC, provides banking services to the Company in the normal course of business.

Credentials of RBC Capital Markets

5%& LV RQH RI &DQDGDfV ODUJHVW LQYHVWPHQW EDMW IRQJ

corporate and government finance, corporate banking, mergers and acquisitions, equity and fixed
income sales and trading and investment research. RBC Capital Markets also has significant
operations in the United States and internationally. The Fairness Opinion expressed herein represents
the opinion of RBC and the form and content herein have been approved for release by a committee of
its directors, each of whom is experienced in merger, acquisition, divestiture and fairness opinion
matters.

Scope of Review

In connection with our Fairness Opinion, we have reviewed and relied upon or carried out,
among other things, the following:

IL



LA

10.

11.

12.

13.
14.
15.

16.

17.
18.
19.

20.

the most recent draft, dated February 1, 2026, of the Arrangement Agreement;
the most recent draft, dated February 1, 2026, of the Foran Voting Agreements;
the most recent draft, dated February 1, 2026, of the Eldorado Voting Agreements;

audited financial statements of Foran and the Company for each of the five years ended
December 31, 2020 through 2024;

the unaudited interim financial statements of Foran and the Company for the quarters
ended March 31, June 30, and September 30, 2025;

the Management Discussion and Analysis of Foran for each of the five years ended
December 31, 2020 and 2024;

the Notice of Special Meeting of Shareholders and Management Information Circular of
Foran for the meeting held on July 10, 2025;

the Notice of Annual and Special Meeting of Shareholders and Management Proxy
Circular of the Company for the the meeting held on June 4, 2024, and the Notice of
Annual Meeting of Shareholders and Management Proxy Circular of the Company for
the meeting held on June 3, 2025;

annual information forms of Foran and the Company for each of the two years ended
December 31, 2023 and 2024;

the OF,OYHQQD %D\ WHFKQLFDO UHSRUW WLWOHG 3
BURMHFW 6DVNDWFK p2fafed by DSpabtecD Consulting Ltd., Micon
International Ltd., Canada North Environmental Services, RockEng Inc., and G Mining
6HUYLFHY GDWHG ODUFK WKH 3 THFKQLFDO
unaudited projected operating and financial forecasts of Foran, prepared by the
management of Foran, based on the 2025 Technical Report and updated 2026 life of
mine budget, for the years ending December 31, 2026 to 2060;

unaudited projected operating and financial forecasts of the Company and Foran,
prepared by the management of the Company, for the years ending December 31, 2026
to 2060;

discussions with senior management of the Company;

discussions with the Special Committee fV OHJDO FRXQVHO

public information relating to the business, operations, financial performance and stock
trading history of Foran and of the Company and other selected public companies
considered by us to be relevant;

public information with respect to other transactions of a comparable nature considered
by us to be relevant;

public information regarding the gold and copper mining industries;

discussions with other financial advisors of the Company;

representations contained in a certificate addressed to us, dated as of the date hereof,
from senior officers of the Company as to the completeness and accuracy of the
information upon which the Fairness Opinion is based; and

such other corporate, industry and financial market information, investigations and
analyses as RBC considered necessary or appropriate in the circumstances.

RBC has not, to the best of its knowledge, been denied access by the Company to any
information requested by RBC.

Assumptions and Limitations

7THFKQ

SHSRU
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'LWK WKH %RDUGYVY DSSURYDO DQG DV SURYLGHG IRDVLQHWKHQ
upon the completeness, accuracy and fair presentation of all of the financial (including, without
limitation, the financial statements of the Company and Foran) and other information, data, advice,
opinions or representations obtained by it from public sources, senior management of the Company,
DQG WKHLU FRQVXOWDQWY DQG DGYLVRUV FROQBEWQLREA\V WKAGLY
upon such completeness, accuracy and fair presentation of such Information. Subject to the exercise
of professional judgment and except as expressly described herein, we have not attempted to verify
independently the completeness, accuracy or fair presentation of any of the Information.

Senior officers of the Company have represented to RBC in a certificate delivered as of the date
hereof, among other things, that (i) the Information (as defined above) provided to RBC orally by, or in
the presence of, any officer or employee of the Company, or in writing by the Company, any of its
affiliates or any of their respective agents or advisors, for the purpose of preparing the Fairness Opinion
was, at the date provided to RBC, and is at the date hereof complete, true and correct in all material
respects, and did not and does not contain any untrue statement of a material fact, and did not and
does not omit to state any material fact necessary to make the Information, or any statement contained
therein, not misleading in light of the circumstances in which it was provided to RBC; and that (ii) since
the dates on which the Information was provided to RBC, except as disclosed in writing to RBC, there
has been no material change or change in material facts, financial or otherwise, in or relating to the
financial condition, assets, liabilities (contingent or otherwise), business, operations or prospects of the
Company or any of its subsidiaries, and there has been no material change in the Information or other
material change or change in material facts, in each case, that might reasonably be considered material
to the Fairness Opinion.

In preparing the Fairness Opinion, RBC has made several assumptions, including that all of the
conditions required to implement the Arrangement will be met and that the disclosure provided or
incorporated by reference in the Circular with respect to the Company, Foran, their subsidiaries and
affiliates and the Arrangement is accurate in all material respects.

The Fairness Opinion is rendered on the basis of securities markets, economic, financial and
general business conditions prevailing as at the date hereof and the condition and prospects, financial
and otherwise, of the Company, Foran and their respective subsidiaries and affiliates, as they were
reflected in the Information and as they have been represented to RBC in discussions with management
of the Company. In its analyses and in preparing the Fairness Opinion, RBC made numerous
assumptions with respect to industry performance, general business and economic conditions and other
matters, many of which are beyond the control of RBC or any party involved in the Arrangement.

The Fairness Opinion has been provided for the use of the Board and the Special Committee
and may not be used by any other person or relied upon by any other person other than the Board and
the Special Committee without the express prior written consent of RBC. The Fairness Opinion is given
as of the date hereof and RBC disclaims any undertaking or obligation to advise any person of any
change in any fact or matter affecting the Fairness Opinion which may comeoU EH EURXJKW WR 5
attention after the date hereof. Without limiting the foregoing, in the event that there is any material
change in any fact or matter affecting the Fairness Opinion after the date hereof, RBC reserves the right
to change, modify or withdraw the Fairness Opinion.

RBC believes that its analyses must be considered as a whole and that selecting portions of the
analyses or the factors considered by it, without considering all factors and analyses together, could
create a misleading view of the process underlying the Fairness Opinion. The preparation of a fairness
opinion is a complex process and is not necessarily susceptible to partial analysis or summary
description. Any attempt to do so could lead to undue emphasis on any particular factor or analysis.
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The Fairness Opinion is not to be construed as a recommendation to any holder of Eldorado Shares as
to whether to vote in favour of the Arrangement.

Fairness Analysis
Approach to Fairness

In considering the fairness, from a financial point of view, of the Consideration to be paid under
the Arrangement to the Company, RBC principally considered and relied upon the following
approaches: (i) a comparison of the Consideration to be paid under the Arrangement to the results of a
net asset value analysis of Foran under a variety of sensitivity analyses, and (ii) a comparison of the
multiples implied by the Consideration to be paid under the Arrangement to those derived from
precedent transactions. RBC also conducted an analysis of the pro forma impact of the Arrangement
on the Company. RBC also compared the multiples implied by the Consideration to be paid under the
Arrangement to those of publicly traded peers, however, given that public trading values generally
UHIOHFW PLQRULW\ GLVFRXQW YDOXHV UDWKHU WKDQ PH® ERKR O R D

Fairness Conclusion

Based upon and subject to the foregoing, RBC is of the opinion that, as of the date hereof, the
Consideration to be paid under the Arrangement is fair from a financial point of view to the Company.

Yours very truly,

VLIGH®B & 'RPLQLRQ 6HFXULWLHV ,QF ~

RBC DOMINION SECURITIES INC.
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February 1, 2026

Board of Directors

Foran Mining Corporation
9(4-409 Granville St,
Vancouver, BC

VeC 1T2

To the Board of Directors:

Morgan Stanley Canada Limited ("Morgan Stanley” or “we”, “us” or “our”) understands that Foran Mining
Corporation (the *Company™) and Eldorado Gold Corporation (the “Purchaser’) propose to enter into an arrangement
agreement 10 be dated as of February 1, 2026 (the “Arrangement Agreement”), pursuant to which, among other things,
the Purchaser will acquire all of the outstanding common shares of the Company (“Company Shares™) for
consideration of 0.1128 of a common share of the Purchaser (“Purchaser Shares™) for each Company Share
outstanding (the “Consideration™) pursuant to a plan of arrangement under the Business Corporations Act (British
Columbia) (the “Arrangement™). The terms and conditions of the Arrangement are more fully set forth in the
Arrangement Agreement.

We have been retained to provide financial advice 1o the Company, including our opinion as to whether the
Consideration to be received by the holders of Company Shares pursuant to the Arrangement is fair, from a financial
point of view, to the holders of Company Shares.

For purposes of the opinion set forth herein, we have:

1) Reviewed certain publicly available financial statements and other business and financial information of the
Company and the Purchaser, respectively;

2)  Reviewed certain internal financial statements and other financial and operating data concerning the Company
and the Purchaser, respectively;

3) Reviewed certain financial projections prepared by the managements of the Company and the Purchaser,
respectively;

4) Reviewed information relating to certain strategic, financial and operational benefits anticipated from the
Arrangement, prepared by the managements of the Company and the Purchaser, respectively;

5) Discussed the past and current operations and financial condition and the prospects of the Company, including
information relating to certain strategic, financial and operational benefits anticipated from the Arrangement,
with senior executives of the Company;

6) Reviewed the pro forma impact of the Arrangement on the Company’s and Purchaser’s earnings, cash flow,
consolidated capitalization and certain financial ratios;

7)  Reviewed the reported prices and trading activity for the Company Shares and the Purchaser Shares;

8) Compared the financial performance of the Company and the Purchaser and the prices and trading activity of the
Company Shares and the Purchaser Shares with that of certain other publicly-traded companies comparable with
the Company and the Purchaser, respectively, and their securities;

9%  Reviewed the financial terms, to the extent publicly available, of certain comparable acquisition transactions;
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10) Participated in certain discussions with representatives of the Company and the Purchaser, and the Company’s
financtal and legal advisors;

11) Reviewed a draft of the Arrangement Agreement dated February 1, 2026 (including, without limitation, the Plan
of Arrangement appended thereto), and a draft form of voting and support agreement to be entered into between
the Purchaser and each of the directors and officers and certain securityholders of the Company;

12) Reviewed a representation letter as to certain factual matters and the completeness and accuracy of certain
information upon which the opinion is based, addressed to us as of the date hereof, provided by a senior officer
of the Company; and

13) Performed such other analyses, reviewed such other information and considered such other factors as we have
deemed appropriate.

Morgan Stanley has not, to the best of its knowledge, been denied access by the Company to any information under
the Company’s control requested by Morgan Stanley.

We have assumed and relied upon, without independent verification, the accuracy and completeness of the information
that was publicly available or supplied or otherwise made available to us by the Company and the Purchaser (the
“Information”), and formed a substantial basis for this opinion. The opinion is conditional upon such accuracy and
completeness. A senior officer of the Company has represented to Morgan Stanley in a representation tetter delivered
as of the date hereof, among other things, that:

(a) the Information provided to Morgan Stanley orally by, or in the presence of, an officer, director or employee
of, the Company, or in writing by the Company or any of its subsidiaries (as defined in the Securities Act
(British Columbia) (the “Act”)) or any of its or their representatives in connection with Morgan Stanley’s
engagement, (i) in respect of the Company or any of its subsidiaries, was at the date the Information was
provided lo Morgan Stanley, and is as of the date hereof, complete, true and correct in all material respects,
and did not and does not contain a misrepresentation (as defined in the Act) and (ii) in respect of the Purchaser
or any of its subsidiaries, to the best knowledge, information and belief of such senior officer, was at the date
the Information was provided to Morgan Stanley, and is as of the date hereof, complete, true and correct in
all material respects, and did not and does not contain a misrepresentation (as defined in the Act);

(b) since the dates on which the Information was provided or made available 1o Morgan Stanley, except as
disclosed in writing to Morgan Stanley, there has been no material change, financial or otherwise, in the
financial condition, assets, liabilities (contingent or otherwise), business, operations or prospects of (i) the
Company or any of its subsidiaries, and (ii) to the best knowledge, information and belief of such officer, the
Purchaser or any of its subsidiaries; and

(c) no change has occurred in the Information or any part thereof which would have or which could reasonably
be expected to have a material effect on the Opinion,

With respect to the financial projections, including information relating to certain strategic, financial and operational
benefits anticipated from the Arrangement, we have assumed that they have been reasonably prepared on bases
reflecting the best currently available estimates and judgmenis of the respective managements of the Company and
the Purchaser of the future financial performance of the Company and the Purchaser. The opinion is conditional upon
such fair presentation. In addition, we have assumed that the Arrangement will be consummated in accordance with
the terms set forth in the Arrangement Agreement without any waiver, amendment or delay of any terms or conditions,
and that the definitive Arrangement Agreement will not differ in any material respect from the draft thereof furnished
10 us. Morgan Stanley has assumed that in connection with the receipt of all the necessary governmental, regulatory
or other approvals and consents required for the proposed Arrangement, no delays, limitations, conditions or
restrictions will be imposed that would have a material adverse effect on the contemplated benefits expected to be



derived in the proposed Arrangement. We are not legal, tax or regulatory advisors. We are financial advisors only and
have relied upon, without independent verification, the assessment of the Company and the Purchaser and their legal,
tax, or regulatory advisors with respect to legal, tax or regulatory matters. We have relied upon, without independent
verification, the assessment by the managements of the Company and the Purchaser of’ (i} the strategic, financial and
other benefits expected 1o result from the Arrangement; (ii) the timing and risks associated with the integration of the
Company and the Purchaser; (iii) their ability to retain key employees of the Company and the Purchaser, respectively
and (iv) the validity of, and risks associaled with, the Company and the Purchaser’s existing and future business
models.

We express no opinion with respect to the fairness of the amount or nature of the compensation to any of the
Company’s officers, directors or employees, or any class of such persons, relative to the Consideration to be received
by the holders of Company Shares pursuant to the Arrangement. We have not made any independent valuation or
appraisal of the assets or labilities of the Company or the Purchaser, nor have we been furnished with any such
valuations or appraisals. Our opinion is necessarily based on financial, economic, market and other conditions as in
effect on, and the information made available 10 us as of, the date hereof. Events occurring after the date hereof may
affect this opinion and the assumptions used in preparing it, and although Morgan Stanley reserves the right to change
or withdraw the opinion in that event, we do not assume any obligation to update, revise or reaffirm this opinion.

We have acted as financial advisor to the Company in connection with the Arrangement including, among other things,
the provision of the opinion, and will receive a fee for our services, a substantial portion of which is contingent upon
the completion of the Arrangement, pursuant to the terms of a letter agreement between Morgan Stanley and the
Company dated January 26, 2026. The Company has also agreed to reimburse us for our reasonable out-of-pocket
expenses and to indemnify us against certain liabilities that might arise out of our engagement.

Neither Morgan Stanley, nor any of our affiliates, is an insider, associate or affiliate (as those terms are defined in the
Act or the rules made thereunder) of the Purchaser, the Company, or any of their respective associates or affiliates
{collectively, the “Interested Parties”). Morgan Stanley has not been engaged to provide any financial advisory
services nor has it participated in any financings involving the Interested Parties within the past two years, other than
acting as financial advisor to the Company in connection with the Arrangement. There are no understandings,
agreements or commitments between Morgan Stanley and any of the Interested Parties with respect to future business
dealings. Morgan Stanley may, in the future, in the ordinary course of business, provide financial advisory, investment
banking, or other financial services to one or more of the Interested Parties from time (o time.

Please note that Morgan Stanley is a global financial services firm engaged in the securities, investment management
and individual wealth management businesses. Our securities business is engaged in securities underwriting, trading
and brokerage activities, foreign exchange, commodities and derivatives trading, prime brokerage, as well as providing
investment banking, financing and financial advisory services. Morgan Stanley, its affiliates, directors and officers
may al any time invest on a principal basis or manage funds that invest, hold long or short positions, finance positions,
and may trade or otherwise structure and effect transactions, for their own account or the accounts of its customers, in
debt or equity securities or loans of the Company, the Purchaser, or any other company, or any currency or commodity,
that may be involved in this transaction, or any related derivative instrument.

This opinion has been approved by a committee of Morgan Stanley investment banking and other professionals in
accordance with our customary practice. This opinion is for the information of the Board of Directors of the Company
only and may not be used for any other purpose or disclosed without our prior writien consent, except that a copy of
this opinion in its entirety and a summary thereof (in a form acceptable to us) may be included in the management
information circular of the Company required to be filed with the Canadian securities regulatory authorities in
connection with a meeting of the Company’s securityholders to approve the Arrangement. This opinion does not
address the relative merits of the Arrangement as compared to other business or financial strategies that might be
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available to the Company, nor does it address the underlying business decision of the Company to enter into the
Arrangement Agreement. In addition, this opinion does not in any manner address the prices at which the Purchaser
Shares will trade following consummation of the Arrangement or at any time and Morgan Stanley expresses no opinion
or recommendation as to how the shareholders of the Company and the Purchaser should vote at the shareholders’
meeting to be held in connection with the Arrangement. We do not express any view on, and this opinion does not
address, any other term or aspect of the Arrangement Agreement or the transactions contemplated thereby or any term
or aspect of any other agreement or instrument contemplated by the Arrangement Agreement or entered into or
amended in connection therewith.

Based on and subject to the foregoing, we are of the opinion on the date hereof that the Consideration to be received
by the holders of Company Shares pursuant to the Arrangement is fair, from a financial point of view, to the holders
of Company Shares.

Very truly yours,

VLIGHERBUIDQ 6WDQOH\ &DQDGD /LPLWHG”



APPENDIX |

NBF FAIRNESS OPINION

Please see attached.
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7KH %RDUG RI 'LUHFWRUV RI
YJRUDQ OLQLQJ &RUSRUDWLRQ

*UDQYLOOH BWUHHW BXLWH
9DQFRXYHU %ULWLVK &ROXPELD
9& 7 &DQDGD

7R WKH %RDUG RI '"LUHFWRUYV

1IDWLRQDO %DQN )LQDQFLDO ,QFXQG@BYNYWEZBEVRMKXWUWRUDQ 0LQLQJ &RUS
RU WKH "&RPSDQ\p DQG (OGRUDGHR “RFOX LARUIR BIMRISRYHWKR HQWHU LQ\
DUUDQJHPHQW DJUHHPHQW WR EH GXWHGUUWEQX®RNQW $JUHHPHQWu S
ZKLFK WKH $FTXLURU ZLOO DPROQDMWRHWKMHKLYYXHBFIRGURXWVYWDQGLQJ
JRUDQ WKH ")RUDQ &RPPRQ 6KDURWYD Q LERFPRIL @K MWKRVWR EH LVVXHG R
RI WKH¥@®RQ QJ VKDUHV RI )RUDQ WKH V)R UD@G1WQ JHRMKHU BKWK M KH )RUL
6KDUHV WKH ")RUDQ 6KDUHVp DIFK FORWDGHIWD W WRUDKLBKHJHY “~6KDUHKR
HQWLWOHG WR UHFHLYH LQ H[FEKBXHORU HDFRI)RWFRPBRQ VKDUH RI WK
HDFK ZKROH VKDUH RI WKH $FTXYLBERDUHHL ®RQBQ "$FIFLAIRVK WKH "&RQVL

7KH WUDQVDFWLRQ FRQWHPSODW HEH EM QWK HZ L$QQ CEQ4 HHP HHEWY HSG US X UV X D Q\\
DSSURYHG SODQ RI DUUDQJMXNQEH\XWQ GHRU SRK®WLLRIQWK $ERW KAE LD

"$UUDQJHPHQWH DQG ZLOO UHTDW H AMKHAVDSSURRD W RH YRWHRIFDVW E\
JRUDQ &RPPRQ 6KDUHV DQG )RUD@WLRQ WRWHYKIBKIDWVHD WLRRJOH FODVV L
RI WKH YRWHY FDVW E\ WKH KROBGUWHW RR YPQDILRQRPPRIQQEKEKDUHY )YRUDQ
JRUDQ UHVWULFWHG VKDUH XQLWWY HQGWRUDRWEIQIHWRHEWKHDWIDV D VLC
DSSOLFDEOH D VLPSOH PDMRULWK HR IK RGEHURWRIV)RDB® ERPPRQ 6KDUHV
VHSDUDWH FODVV H[FOXGLQJ WRURDH &FRAVPHR\Q D5\ B/UDHFK HKG VR B\ SHUVRQV |
H[FOXGHG SXUVXDQW WR OXOWL@BWRWBEWQR®Y RXPHQWULW\ 6HBXULW\ +R
7UDQVDFWLRQV p DQG LY LI DSSOLFMEOHWDRMLWEBH RWHY FDVW E\ WK
JRUDQ 1RQ 9RWLQJ 6KDUHV YRW HQROX\G DQV H8 PR DKV M RAOIDW \DWWD FKHG WR
6KDUHV KHOG E\ SHUVRQV UHTXKXDIQG WR BH H[F O X®HIEDFXURNDVIQJIDW D VSt
Rl )RUDQ VHFXULW\KROGHUV H[SHRAWRHGI WRUEK® KHOG RQ@KRHU &RPSDQ\ OH|
,VVXDQFH RI WKH &RQVLGHUDWLRQ@UQDEOREOHOWLRIQODL WHTWIKUH DSSURY
PDMRULW\ RI WKH YRWHV FDVW RA) BRDGHW & lRH WHIQH $IEF XS HWUVRQ RU UHSU
DQG HQWLWOHG WR YRWH DW D RBHRMLORUW R EH SHOBSLERW IO HWLQJH D
ZLWK WKH &RPSDQ\ OHHWLQJ)XWKHKHUHHWMLRQBHUVWDQG WKDW WKH PD\
FRQGLWLRQV Rl WKH $UUDQJHP HB WXRIQ\HGIHPWHRUN. ZHO Q @ b MRRLQW PDQDJHF
FLUFXODU WKH "&LUFXODUp WR ERUBQHBRGHWKE\ $FOIIKK (RRU DQG WR E
VHFXULW\KROGHUV Rl )RUDQ D QKR QA@HUR/QRIHFAMTXROQ ZUVBK WKH OHHWLQ.

1%) DOVR XQGHUVWDQGV WKDWUNDIFEGR G WKHH WHRQLVRRI RVKIHFE RPSAD Q\ ZKR F
DSSUR[LPDWHO\ Rl WKH J)RUDQ BRRWPRR@ G KMUWHR/ DKYOR'MLQJ DQG VXSSRUYV
WKH $FTXLURU SXUVXDQW WR ZK\L HXQ G/ XRQIGEW MR VWYXHWVHRUWK WKHUHI
WKHLU VHFEXULWLHY KHOG DVWXSSSHUBDROHPHQWD YWRMU BKSSRUW $JUHHPI

3DJH



(QJDIJHPHOW RI 1IDWLROQDO %DQN )LQDQFLDO

7KH &RPSDQ\ LQLWLDOO\ FRQWDFWHEJDW)GLQJ HFISREHOQOWLDO DGYLVRU\ |
ZDV IRUPDOO\ UHWDLQHG E\ WKH &RPIDDIEP ISE WV XDOMH MRQIVQGDWHG -DQX
WKH "(QJDJHPHQW $JUHHPHQWuH WRVRBWWBVWKBDERRDMQDEKLFK VHUYL
SURYLGLQJ ILQDQFLDO DGYLFHPBQ® \DXMM K WBHIE SH FWWR WR W KRR $UHIDQJIHPHC
SUHSDUDWLRQ DQG GHOLYHU\ RRPQWRS WKXHR ERIKE RISEQURFWRUV Rl WK
"%RDUG RI 'LUHFWRUVH DV WRDWRHDI® ISRRQ BW R URPHZ IRIQWKHHLR®EL GH U D \
E\ WKH 6KDUHKROGHUV RWKHU DVX\W QVW KMK$FFHUDRUH BH Q WX

1%) XQGHUVWDQGY WKDW WKH 2SHRLRRDOMQEHDL YXKPXKGH\GWKHWKR &LUFXOD
WKH WHUPV RI WKH (QJDJHPHQW $JWRHPHEWG UVFORNAVHQWI) KDV QRW I
SUHSDUH DQG KDV QRW SUHSDUHGUD,/RUPDAIVWIOKEWPRBQ QQQRU WKH $FTX
YDOXDWLRQ RI DQ\ RI WKH VHF.2BPSBSDRY RU WKMHMWTXRIURKHD QGWVKLYV 2SL
EH FRQVWUXHG DV VXFK

1%) ZLOO EH SDLG IHHV IRU LWIVGWHVRUFWWR DWKH.QRPEDRO LQFRIXGLQJ IR
WKH 2SLQLRQ $ VXEVWDQWLDO BABHWLRQLY%R) BMKHH FRBWLSDABQW RQ FRPS
$UUDQJHPHQW RU DQ DOWHUQDWR®H 1w OLYVW RWEHR Q H L@ EDXGG/AHE IRU LWV
RI SRFNHW H[SHQVHV DQG WR EH SDE\HIP@® EIH b8 D\QWKLH B RPVWD QFH V

5 HODWLROQVKLS ZLWK QWHUHVWHG 3DUWLHYV

1HLWKHU 1%) QRU DQ\ Rl LWV [DVIMRAL\YMAH [RUDIQ [LQY DGHIU D& MK RAKHH W H U |
BHFXULWLH®HVISWIWK &ROXPELD RI WKH &RP 95D \R WKKHHU $IEEQ WIHWRW WHG SDU
WHUP LV GHILQHG LQ O, RUFWQY HR ID WIKRHALD WHV SRIU DIILOLDWHV F
,QWHUHVWHG 3DUWLHV 1HLWHKHOLDWHQRWDWY EHRQLMQJDIHG WR SURYL
DGYLVRU\ VHUYLFHV QRU KDV DW)HRUSDQWIRALBEWWHIE ILQLDQ\ ILQDQFLQ
,QWHUHVWHG 3DUWLHV ZLWKLQ WKB G DVWDWRHR QHDUN | LRWIQHFUR® DGYLVR
SXUVXDQW WR WKH (QJDJHPHQW $JOHBBGHDMWW EIRRNFWO@HD RI WKH &RP
PDUNHW HTXLW\ SURJUDP WR RRHOLGR® RH TR XBSRWR/EDUHYV RI WKH &RPSD
RQ -XO\ LLL DFWLQJ DV NFRLQMD BRRNHQMW @HG IRU WKH &RPSDQ\ -\
EURNHUHG SULYDWH SODFHPHQW ERXRRQ/NEDHHRDOBGLI@RZWKFK FORVHG

LY DFWLQJ DV D FR OHDGUXQWHMWJIEQ GMMRLYV) ERRINW LRQ SDHEW WR W
RI LWV FRUSRUDWH FUHGLW KX} EQRWHHV G HW LD W WG DIVRWP D NWMK$HX UFK D V|
$FTXLURU-V QRUPDO FRXUVH LVVXHVWLG FRPPO® FQGLRQ BQ -XO\
DFWLQJ DV D SURYLGHU RI WUHDNXXF P DYDIRLAHQQY NHKDFHH FRPPRGLW)
UDWH KHGJLQJ VHUYLFHV WR WKH $FTXLURU

2WKHU WKDQ DV VHW IRUWK D E FOYHG V@K M U B JJWIHH RHRQ YWQYGRIW VPR PP LW P H Q W \
DQG LWV DIILOLDWHY DQG D Q\VREZ WKKH U B WSHFHY WHRG DID UWWHK U HR EXVLQH V'
LWV DIILOLDWHY PD\ LQ WKH PRAKXWVH RQLWKHERVGQADY\ SHURRUP ILQDC
LQYHVWPHQW EDQNLQJ VHUYLFHW VR UQWKGG LQW RQH \1\U WE RBOPDAVRID QN R &1
ZKLFK 1%) LV D ZKROO\ RZQHG VREWLGILDOLDRWHR RH RW&P PD\ SURYLGH ED
ILQDQFLDO VHUYLFHV WR RQH R3DBRUWH \R L ® KWK HQRUHGLHQDMWHN GRXUVH RI1 EX

1%) DFWV DV D WUDGHU DQG GHDBGEHDJHRW KLQVPOPWMRIFLEQDQFLDO PDUNH
PD\ KDYH KDG DQG PD\ LQ WKH | RWWKH \KDF>H BRY HW IRRQVKIH &RPSDQ\ RU W
IURP WLPH WR WLPH PD\ KDYH H[HFXWQGDRW PRQ W [[RFRXWAH-K FRPSDQLHV C
ZKRP LW UHFHLYHG RU PD\ UHFHLDN PRPBEQQONDWRRQWI1GHDOHU FRQGXF)
VHEXULWLHY DQG PD\ LQ WKHXRU@HYNVU\SERXUGH RIHMMD EFK UHSRHUWY DQ
WR LWV FOLHQWY RQ LQYHVWPK QW \WVIHFWHWR WIQH @QREPISORYZRW WKH $FTXI

3DJH



QUHGHQWLDOV RI 1%)

1%) LV D OHDGLQJ &DQDGLDQ LQ¥XWVWRWQNN GHFOXG H KRWSEUDWH ILQDQ
DFTXLVLWLRQV HTXLW\ DQG ILFH® L QRREP HQWMHYMAP BQ® WHH D UFIXO 1%) KD\
DGYLVRU LQ D VLJQLILFDQW QXPEHKRRW W R D WKDFPHILRFY WRYROYLQJ SXEC
YDULRXV LQGXVWU\ VHFWRUV DBIE KD 8 HHEBQIVQ Y Y HOBWLHRDY DQG IDLUC

7KH 2SLQLRQ H[SUHVVHG KHUHL® Q& WKH RSWUP LCROGRARIGWHQW KHUHLQ KD
DQG DSSURYHG IRU UHOHDVH E\ BIFWRNXS RI PBRPDHDEK GRLWKRP LV H[SH
PHUJHU DFTXLVLWLRQ GLYHVWQWYU H SY.DQRQWLIRQWHUG DL

6FRSH RI 5HYLHZ

,Q FRQQHFWLRQ ZLWK UHQGHUL®Y IRKAHBSD Q GRYH THHIGDX$RY RW FDUULHG
PD\ EH DPRQJ RWKHU WKLQJV WKH IROORZLQJ

D D GUDIW RI WKH $UUDQJHPHQW $JUHHPHQW GDWHG )HEUXDU\

E SXEOLFO\ DYDLODEOH GRFXPHQWYV LWHFONGEL@U MWKHXBR PBQ@\TXDUWH!
ILQDQFLDO VWDWHPHQWY PDQDDQDRHYIWYV IQYXNPVILRIE@ DRBVRRQ IRUPV
FLUFXODUV 1, WHFKQLF D QOUKS R UGNHVH POHEEG URMD Y D Q W

F SXEOLFO\ DYDLODEOH GRFXPHQWYV LQFDXGL@N DAKHX 6 TRQGR U XD UW H
ILQDQFLDO VWDWHPHQWY PDQDDQDRHYIWYV IQYXKXPVLRIE@ DRBVRRQ IRUPV
FLUFXODUV 1, WHFKQLF D QOUHS R UGNHH POHEEG URMD Y D Q W

G FHUWDLQ LQWHUQDO PDQDJHPHQWEXFLITHOVRRG ROV \YUMSDUGHGEG E\ RU RC
PDQDJHPHQW RI WKH &RPSDQ\ DQG HVISH RBFITXH G RW RWXWD W QZ AMKH FR XU
HQJDJHPHQW

H FHUWDLQ RWKHU QRQ SXEOLF LQIRVP®MA VR XWHB\DWKIE HRFESBQ\ SULPD
LQ QDWXUH FRQFHUQLQJ WKH &RP-IYDBEXWLOBGVWRMVEFWXLWRDELOLWLF
WKH ")LQDQFLDO 3URMHFWLRQV

I YDULRXV UHSRUWY SXEOLVKHG W\VHIXGW\QGXVYMIUIRPAKRREQPOYVUHIDUGLQ
WKH $FTXLURU DQG RWKHU SXEOH®W RBRHSTPHLGI W HW R YW RNV HHWXYV LQ WK
RXU SURIHVVLRQDO MXGJPHQW

J WUDGLQJ VWDWLVWLFV DQG VRQHEIWMHIGHI REP Q B QD OWLKH RFAXWWRU DQG |
SXEOLF FRPSDQLHV WR WKH H[WHQW QGWHK PIHG HUHFLWYHDRIMR EU SURIHV VLI

K SXEOLF LQIRUPDWLRQ ZLWK UHV@WRFRWUWNQ WIHOMHRQNGFEROQNEBBEHHG E\ XV
LQ WKH H[HUFLVH RI RXU SURIHVVLRQDO MXGJPHQW

L FRQVXOWDWLRQ ZLWK OF&DUWKVRPpWWRX@/WH/EGRPSDROD DGYL

M D FHUWLILFDWH DGGUHVVHG WR R%)WHKHRPRPBOQ DR W RIDLFGEIUQI WKH FRPS
DFFXUDF\ RI WKH LQIRUPDWLRQ XSREDXKIGFKDWKLY 2SLQLRQ

N VXFK RWKHU LQIRUPDWLRQ GLVFXIWY)LFRQYVLGE UMEGD LY HW KBV H[HUFL'
SURIHVVLRQDO MXGJPHQW QHFWXWDRLANUWRXPWEDREHVDWH LQ

1%) KDV QRW WR WKH EHVW RI LWS NRRHEVHGEGIHWKEBHERPGIH@\ WR DQ\ LQIR
WKH FRQWURO RI WKH &RPSDQ\ VEKOW)KDY EHHQ UHTXHVWHG

SULRU 9DOXDWLRQV

6HQLRU RIILFHUV RI WKH &RPSD Q%K WKH WH SMRHWH G VEHEWRI WKHLU NQRZC
EHHQ QR SULRU YDOXDWLRQV BV GHOLQHG IRRM WKH &8RBPSRQ\ RIDDOQ\ RI LV
DVVHWYV RU VXEVLGLDULHV SUH@WUHRBXDLW KIPGR@MWKVSDVW WZH
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$VVXPSWLROV DQG /LPLWDWLRQV

1%) KDV UHOLHG XSRQ WKH FRPSOBWUH QGGHMWV HRMFXW DRY DRQGDOO ILQDQF
LQIRUPDWLRQ GDWD DGYLFH R/SDDR GWKUKSPBWHQWDW IRREQVDLQHG E\
VRXUFHV RU SURYLGHG WR XWRQBB ®I EDQRRILFMKRBSHWRSOR\HE RI WKH
ZULWLQJ E\ WKH &RPSDQ\ LWV AAXKENWEGLDH LGNVURBWRWLURULAHWY DVVR
FRQVXOWDQWY DGYLVRUV DQGYHBSUWKHQWDWUPBWLRRQOHFHWDYH DVVX
,QIRUPDWLRQ ZDV DW WKH GDWRYW&HGQVRUPD WQRQLYDM[EHSW VR WKH H|
E\ PRUH FXUUHQW ,QIRUPDWLRQ FR? ROHWMKH @/MWH RBGHRRUUHFW LQ DOO
DQG GLG QRW DQG GRHV QRW FRQW@E @ DGPQRWHB Q B VGRHWDGR\WDRP LW WR \
IDFW RU DQ\ IDFW QHFHVVDU\ WR EIR WVRDDW HR® QR VP IPNN OHOGLQJ DQG WK
KDV QRW ILOHG DQ\ FRQILGHQWKDDVPRWWKHD®DWHISRHWHRKLEHPDLQV FR(
2SLQLRQ LV FRQGLWLRQDO XSRQUWDX¥F K ©RPIDQHWIHQNNNQ WIFWKRQ Rl WKH |
KDYH QRW EHHQ UHTXHVWHG WRFQRH RvXEWRHFWVWRQDIOHMXGUPHQW KDY F
WR YHULI\ LQGHSHQGHQWO\ W K HRER IS QHS\WUHHYHNQMW W E R QDEN WKH ,QIRUPD

6HQLRU RIILFHUV RI WKH &RPSD Q%KD QHDUHSWMYIHLED\MIB SHROLYHUHG DV RI
DPRQJ RWKHU WKLQJV WKDW IGLWKH RQHFADPWWL R GHIDEHG EHORZ SUF
RULQ WKH SUHVHQFH Rl DQ RIHLERB SOWQHR S OLR) HZHJ IRW MK E\ WK\H &RPSDQ
VXEVLGLDULHY DVVRFLDWH VSR VDL M UBI\S HMVRHQ W RMLLY WV VEDWLR® WKH
ZDV SURYLGHG WR 1%) DQG LV XHS[IFHSMGWE BAKPIRH[MARWIKMQW ,QIRUPDWL
KHUHRI FRPSOHWH WUXH DQG FRIWSHFWV.QDRGOGEGWHMRMDDQGB GRHV Q
PLVUHSUHVHQWDWLRQ ©EHFGHIWQR®BBUWWRH DQG LL VLQFH WKH GDWH
,QIRUPDWLRQ ZDV SURYLGHG WR A@WJR H[%MHSWKBWV H KDROEMHQ QR PDWH!
ILQDQFLDO RU RWKHUZLVH LQ BAKWHWYQDQEDRBDOERQENVWERQWRAVVQW RU
RSHUDWLRQV RU SURVSHFWYV RIVWK¢{E ¥ REISDQLHRWUDINE® RRIPDWHURDO FKDQ
WKH ,QIRUPDWLRQ RU DQ\ SDUW MWVRH UZKR.IFKKIRXOZR ¥BOGWIXDEO\ EH H[SHF
PDWHULDO HIIHFW RQ WKH 2SLQLRQ

'LWK UHVSHFW WR DQ\ IRUHFD VAW D Q@ GRRMHEWGRIQWVHFRQOBRWEMBO\ “)RU
E\ WKH &RPSDQ\ RU LQ WKH FDWHALRRQ VYR UHFADYPDW HOW RKRBFRU EXGJIHWYV L¢
$FTXLURU UHYLHZHG E\ WKH &RPSDOQ\VHE® G1%)HBRWHYWWKDW SERMHFWLQ
DQ\ FRPSDQ\ LV LQKHUHQWO\ VXEN HEDW VDR VXPHGU WIRZMWWHUL WKDW VXF
SURMHFWLRQV HVWLPDWHV DQG RRUEXNEYHWZXHBHXWL QU HSIOW HG/VXPSWLR
WKHUHLQ DQG WKDW VXFK DVVXRGKWMLRRNSIDNW IR RSRQLRQURIDW WKH WL
LQ WKH FLUFXPVWDQFHV 1%) KD\SWRINMH F\G DRSRQ HR/WHPIWWHW D ®IG EXGJIHW
&RPSDQ\ LQFOXGLQJ WKH )LQDQFLDXPBIGRMR FEMLREDVRQBEO\ SUHSDUHG
EHVW FXUUHQWO\ DYDLODEOH D WNOGPIPWIQRAQN RH ¥ R/ 8D @\HRDIPGHPHQW FR(
&RPSDQ\-V EXVLQHVV SODQV |LSURYSHFONVVFROQIGWRBY ORW LQ WKH UHD)\
&RPSDQ\ PDQDJHPHQW PLVOHDGLQ®FWQ ,QUHDMHFW. RO WKMS$SFTXLURU 1
XSRQ IRUHFDVWV SURMHFWLRQV SHRWLBBW®W HAA WDIHG $FPTXIWWRY DQG UHYI
&RPSDQ\ HDFK DVVXPHG WR EH UHDNRWDED WK HHSHDVWM G XUHHQWO\ DYDLO
HVWLPDWHY DQG MXGJHPHQWYV RINVPIOK BB R HQRW FIR@S RRPSD@®I WKH ILQDQ
LQIRUPDWLRQ DQG GDWD DGYLRERQRSDQGRRWK MY PDNMVHOVWOWSURYLGHG W
WKH $FTXLURU ZLWK UHVSHFW WR SOOI $FTXQDRBLYD & ¥XRAGIMWLRQ DQG Sl
DVVXPHG WKDW WKHUH DUH QR LO®GISSPQGBHQWRWEORDWURDRY RBQ LQGHSH
RU YDOXDWLRQV UHODWLQJ WR WRKJHD&R PRSIDWQK HW B HJ Bl W B XIEWRLLY W KAXLEW LG LD |
UHVSHFWLYH PDWHULDO DVVHWEHRQ SUBBSDWHELHY WKEWVERBYW DUV SUHTF
KHUHRI DQG ZKLFK KDYH QRW EHHQ SURYLGHG WR 1%)

1%) KDV DVVXPHG WKDW LQ DOWVUB@BAFWY PWWH $SUDO QURHMRHQW $JUHHP
WKH SDUWLHV ZLOO EH LQ VXEMEWWQWEBCGRI\WKKHHGBDPADRWRY DBMHE QWR XV
DQG ZDUUDQWLHYVY RI WKH SDUW LWHVHWIRQWK AREIMWVWDIQAHE® HOKH BBILQ DUH FRF
FRUUHFW LQ DOO PDWHULDO UHWGBHKVEWHUWEFK BOO0OWIHWKH OWBVSHFWLYH
DJUHHPHQWY WR EH SHUIRUPHG E\HRKIQRV X3JOGHHPWROMN $DQBQDOO FRQGL!'

3DJH



REOLJDWLRQV Rl VXFK SDUWL H\W DNPWSRMNF I$ILHEH PG QWK H L$JQ EH VDWLVILH!
KDV DOVR DVVXPHG WKDW WKHUHJDM QR D JBRPPEHQMHQ WY RW XQGHUVWLI
RU RUDO IRUPDO RU LQIRUPDQH PWHHQMD WAL © Bl SY\R DAWVK KIDSYUHUBI®H Q ®MVFORVHG
DOVR DVVXPHG WKDW DOO PDWHUV DUH DXSISWHRY RQVFR QG HRQIVRI®D ZLWK WKH
WKH $UUDQJHPHQW ZLOO EH REWIMLRHGZD V& DMK DYV EBVAROQUOHW SSURYDOV
OLPLWDWLRQV UHVWULFWLR@®NRG RRK@OWLWRRQE KDYE B DRGSYBUVH HIIHF
RU WKH $FTXLURU

‘H KDYH DOVR DVVXPHG WKDW WKHOXERWHYPWHUHBPHQWR BEQG WKDW
UHSUHVHQWDWLRQV DQG ZDUUDRMKL BYUMR FEHHQ AR/QXIMIDL@ HEE WY XH FRPSOFH
LQ DOO PDWHULDO UHVSHFWV BOXRBILYKKMW KB WRUW KQHIKHDRIHY Q/ XEWHFW WR
ZLOO EH YRWHG LQ IDYRXU RI WKH $UUDQJHPHQW

7KLV 2SLQLRQ GRHV QRW DGGUHVWKMKS$UUBQDMANGWP BULRRP BDUHG WR F
VWUDWHJILHYV RU WUDQVDFWLRQYLWKDWH P S BIKEW EWR DYIOH OS0RRSD Q\ RU W
XQGHUO\LQJ EXVLQHVYV GHFLVLRQWRRHIDHFWRWKH U WIHLU@PIJREP DVSHFW RI \
RU WKH $UUDQJHPHQW $JUHHPHQWHRWEQHE& W RMR RIW BRPIYGWHMG LQ FRQQ!
SUUDQJHPHQW

1%) GLG QRW PHHW ZLWK WKH DXGLWRHV$SRTXNKRULRPEDRDWR DVVXPHG W
FRPSOHWHQHVV DQG IDLU SUHVHOQMWX®RRQ ZRIW KORDGN KIDYGHEBQGHQW YHL
ILQDQFLDO VWDWHPHQWY RI WK HU&R®S DI\ DUHS RUKMVSRT X\KIHR DXGLWRUV V
DVVXPHG WKDW DOO ILQDQFLDOLWQZRYPORWHIIY BGRYQ ®HEDWRYV FRQVLVWH
UHVSHFWV ZLWK WKH DFFRXQWLEJ&RRCSDRLHW MRE\SW LBIGF HQ WV R XGLWHG
ILQDQFLDO VWDWHPHQWY DQG GRHMVQRMW PHRIW RL P D\WWH XQMOUXKDFW RU RI
PDWHULDO IDFW :H DUH QRW OHJSOUWADDRG ZFFR)}UMVYIQR RSLQLRQ F
OHJDO WD[ RU DFFRXQWLQJ PDINQUHPW G WQFGE® GDYH WK BHG XSRQ ZLWKI
YHULILFDWLRQ WKH DVVHVVPHQW $E\T WIKIHR & RIPG® QVKIHQE WHKBHDO DQG WD)
UHVSHFW WR VXFK PDWWHUV :HRHWSKUHH Y B OQ®] FOSK. QIKREKDW K\H $FTXLURU 61
IROORZLQJ FRPSOHWLRQ Rl WKH $UUDQJHPHQW

7KLV 2SLQLRQ LV UHQGHUHG DV PQ WWKH EDDMW M RHVHRXKWDIQBLHY PDUNHW)
JHQHUDO EXVLQHVV DQG ILQDQBLD® BPRQWKWLERWHS KHYBIROLDQG WKH F
SURVSHFWV ILQDQFLDO DQG RWKMYZLWHKH RSIF WXLH RWR FOBW @AKH\ DUH UHIC
,QIRUPDWLRQ DQG DV WKH\ ZHUMN W B § VFAXWOWVRIDY ERWK WIQHRPDQDJHPHQW
WKH &RPSDQ\ ,Q RXU DQDO\VHV VEG ISQ FRDOYHFUWRR ®RIZRWHK 2SLQLRQ ZH
DVVXPSWLRQV ZLWK UHVSHFW WRQBGXY WXV EEHVRUFDUNHW DQG HFRQR
DQG RWKHU PDWWHUV PDQ\ RI ZKLWHKRDURI EHIR Q@R GV ID\FRRUW\ LQYRO
$UUDQJHPHQW 7KLV 2SLQLRQ LVRSUIRYHEBWMBUW R RUKW KHRDUGHYSHFWLYH X
QRW EH UHOLHG XSRQ E\ DQ\ RWKHUQS KXQ\GRIQY WIDN LOQUVRO REOLJOWLRQ WR
RI DQ\ FKDQJH LQ DQ\ IDFW RU BD@MRHUZKXIIFAKWDQ F RKH RU EH EQRXJKW Wi
RI 1%) DIWHU WKH GDWH KHUHRIRUHWRREW OQPWWHQIYWRW WKDW WKHUH
FKDQJH LQ DQ\ IDFW RU PDWW H UD DN HF WK G\DKWHH2BHQHRQ 1%) UHVHUYFH
FKDQJH PRGLI\ RU ZLWKGUDZ WKW L2RSQ QRURD | IKHQSIWM SSIILRQ LV D FRPS
LV QRW QHFHVVDULO\ FDSDEO HHRSI FEW IVQXP BD UM HIEO 3QD Q WOWHP SWR WR GR \
XQGXH HPSKDVLV RQ DQ\ SDUWLFX®D HHOEMRV RUKDGDOWWLY QD O\VHV P X\
DV D ZKROH DQG WKDW VHOHFWIHYJRIR WW HR Q¥ VRR WK ARDQDGHUH® E\ LW Z
DOO IDFWRUV DQG DQDO\VHV WRFARPISOW WAR X OIGZFRIHD WH DR FRIGYV XQGHU!
7KH 2SLQLRQ VKRXOG WKHUHIRUH EH UHDG LQ LWV HQWLUHW

7KLV 2SLQLRQ LV DGGUHVVHG Wk QP® GHYHRW VWKWKROHROWG REHMLUHFWRL
UHIHUUHG WR VXPPDUL]JHG FLURXSOULIRGHKEHSXEODIGFUIMHAHGRRAHG WR RU XVHG
DQ\ SDUW\ ZLWKRXW WKH H[SUHVWV RWKWW MNMXKPR QVHYPWHR&ILIYFXODU LQ LV
VXPPDU\ WKHUHRI LQ D IRUP DFRHEDWIREXDHE QAR XKLDYRPWLQILRQ LV QRW WR
XVHG DV D UHFRPPHQGDWLRQ WRIBDNRXHKRW GHDNVQW R YRWHSUQWDQJIHPHQW

3DJH



&ROFOXVLRQ
%DVHG XSRQ DQG VXEMHFW WR WKKHURBBWNIYU YV MYCZHUXFROQR'LGHUHG UH(
RSLQLRQ DV RI WKH GDWH KHUHRQ) WKEW WHKFH&ERBE LES HWIOKRY 6 KIDKUHH KR O G H

$FTXLURU SXUVXDQW WR WKH $DUDRDQDHFHQ®W ERLIQOQWURIYRAZ MKMHRUWKH 6KI
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Stifel Nicolaus Canada Inc.

161 Bay Street, Suite 3800
Toronto, ON M5J 2S1

Tel: (416) 367-8600

February 1, 2026

The Special Committee of the Board of Directors
Foran Mining Corporation

904-409 Granville St.

Vancouver, B.C.

V6C 1T2 Canada

To the Special Committee of the Board of Directors:

Stifel Nicolaus Canada Inc. ("Stifel ", "we", "us" or "our") understands that Foran Mining Corporation Foran =~ RU
W KGbnipany ~ and Eldorado Gold Corporation (the #Acquiror ~ propose to enter into a definitive arrangement
agreement to be dated February 1, 2026 W KArraAgement Agreement © SXUV XD QW W REGLigdr Fvidl
acquire all of the issued and outstanding common shares of the Company, including all common shares to be
issued on conversion of the non-voting common shares in the capital of the Company W Kddmpany Shares ’
and each holder of Company Shares will be entitled to receive, in exchange for each Company Share held, 0.1128
common shares of the Acquiror and $0.01 in cash for each Company Share held (the 3& RQVLGHUYDWLRQ’

We understand the acquisition is proposed to be effected by way of a plan of arrangement (the 3 $UUDQJHPHQW’
under the Business Corporations Act (British Columbia) and will require the approval of (i) at least 66 2/3% of the

votes cast by holders of Company Shares present in person or represented by proxy and entitled to vote at the
PHHWLQJ KHOG E\ WKH &RPSDQ\ Mé&etihgv'X F KL RxSDEH R/3%l of thekvbked cast by holders

of Company Shares and holders of outstanding stock options W Kdémpany Options “, restricted share units

WKRBUs~ DQG GHIHUUHG VRSUY HIoXMA WK UN KR PSDQ\ 6KDUHV LVVXHG SXUVXDC

long-term incentive plan and stock option plan (as amended), voting as a single class, present in person or
represented by proxy and entitled to vote at the Meeting; and (iii) a simple majority of the votes cast by holders of
Company Shares present in person or represented by proxy and entitled to vote at the Meeting, excluding votes

from certain shareholders, as required under Multilateral Instrument 61-101 =+ Protection of Minority Security

Holders in Special Transactions ("Ml 61-101") and (iv) a simple majority of the votes cast by holders of common

shares of the Acquiror (3$FTXLURU 6 drBsgri id person or represented by proxy and entitled to vote at the

meeting held by the Acquiror for such purpose, to allow the Acquiror to issue the Consideration under the terms

of the Arrangement Agreement. The terms and conditions of the Arrangement Agreement will be more fully
described in a joint management information circular of the Company and Acquiror (the 3 & L U F X @ict Will be

mailed to the holders of Company Shares (each, a 36 KD U HK R @@ hioldlers of Company Options, RSUs and

DSUs in connection with the Arrangement.

Engagement of Stifel

The Company initially contacted Stifel on January 28, 2026 regarding a potential advisory assignment. Stifel was
formally engaged by the Company pursuant to an agreement dated January 28, 2026, (the "Engagement Letter ")
to act as financial advisor in connection with the Arrangement, including by preparing and delivering an opinion
(the "Opinion ") to the special committee appointed by the board of directors of the Company (the "Special
Committee ") as to the fairness from a financial point of view of the Consideration to be received by the
Shareholders pursuant to the Arrangement.

The Engagement Letter provides for the payment by the Company of a fixed fee for our delivery of the Opinion,
which amount is payable to us regardless of the conclusion reached by us in this Opinion and whether or not the
Arrangement or any other transaction is completed. In addition, Stifel will be reimbursed for its reasonable out-of
pocket expenses and indemnified by the Company in certain circumstances.

Stifel understands that the Opinion and a summary thereof will be included in the Circular and, subject to the terms
of the Engagement Agreement, Stifel consents to such disclosure. Stifel has not been asked to prepare and has
not prepared a formal valuation (as defined in Ml 61-101) of any of the securities or assets of the Company and



this Opinion should not be construed as such.
Relationship with Interested Parties

Neither Stifel, nor any of its affiliates is an insider, associate or affiliate (as those terms are defined in the Securities
Act (British Columbia)) of the Company, the Acquiror or any of their respective associates or affiliates (collectively,
W Kitefested Parties ~ Neither Stifel nor any of its affiliates has been engaged to provide any financial advisory
services, nor has Stifel or any of its affiliates participated in any financing, involving the Interested Parties within
the past two years, other than: (i) acting as financial advisor to the Company pursuant to the Engagement Letter;
(i) acting as co-manager for the Company 1 €$50 million at-the-market equity distribution program established on
July 29, 2025 and effective until March 16, 2026; and (iii) acting as a co-manager in connection with the Company TV
C$360M best efforts private placement completed on September 17, 2024.

Other than as set forth above, there are no understandings, agreements or commitments between Stifel and the
Interested Parties with respect to any future business dealings. Stifel may, in the future, in the ordinary course of
its business, perform financial advisory or investment banking services for the Interested Parties.

Stifel acts as a trader and dealer, both as principal and agent, in major financial markets and, as such, may have
had and may in the future have positions in the securities of the Company or the Acquiror and, from time to time,
may have executed or may execute transactions for such companies and clients from whom it received or may
receive compensation. Stifel, as an investment dealer, conducts research on securities and may, in the ordinary
course of its business, provide research reports and investment advice to its clients on investment matters,
including with respect to the Company or the Acquiror.

Credentials of Stifel

Stifel is a leading independent Canadian investment dealer focused on investment banking and institutional
equities for corporate clients and institutional investors. As part of our investment banking activities, Stifel is
regularly engaged in the valuation of securities in connection with mergers and acquisitions, public offerings and
private placements of listed and unlisted securities and regularly engages in market making, underwriting and
secondary trading of securities in connection with a variety of transactions. Stifel is not in the business of providing
auditing services and is not controlled by a financial institution. Stifel is a brand name of Stifel Nicolaus Canada
Inc. The Opinion is the opinion of Stifel, and the form and content herein has been reviewed and approved for
release by a group of professionals of Stifel, each of whom is experienced in merger, acquisition, divestiture,
valuation and fairness opinion matters.

Scope of Review

In connection with rendering our Opinion, we have reviewed and relied upon, among other things, the following:
a) a draft of the Arrangement Agreement;

b) a draft of the Plan of Arrangement;

c) adraft of the disclosure letter as prepared by the Company;

d) a draft of the Non-binding Letter of Intent from the Acquiror with respect to the acquisition of the Company;

e) a draft of the form of voting and support agreement to be entered into between the Company and certain
officers and directors of the Acquiror, as referred to in the Arrangement Agreement;

f) publicly available documents regarding the Company, including annual and quarterly reports, financial
VWDWHPHQWY PDQDJHPHQWITV GLVFXVVLRQ DQG DQDO\WVIRXKODQYXDO LQI
101 technical reports, and other filings deemed relevant;



g) publicly available documents regarding the Acquiror, including annual and quarterly reports, financial
VWDWHPHQWY PDQDJHPHQWITV GLVFXVVLRQ DQG DQDO\WVIRXKODQEXDO LQI
101 technical reports, and other filings deemed relevant;

h) certain internal management budgets, analysis and financial models prepared by or on behalf of the
management of the Acquiror that were provided to us in the course of our engagement;

i) certain internal management budgets, analysis and financial models prepared by or on behalf of the
management of the Company that were provided to us in the course of our engagement;

j) access to certain other non-public information prepared and provided to us by the Company, primarily financial
LQ QDWXUH FRQFHUQLQJ WKH &RPSDQ\TV DQG WIKWLSBNT BDIQUER 3 PU\R VESKH/H X
Financial Projections ~

k) various reports published by equity research analysts and industry sources regarding the Company, the
Acquiror and other public companies, to the extent deemed relevant by us, in the exercise of our professional
judgment;

[) trading statistics, implied multiples and select financial information of the Company, the Acquiror and other
selected public companies, to the extent deemed relevant by us, in the exercise of our professional judgment;

m) public information with respect to selected precedent transactions considered by us to be relevant, in the
exercise of our professional judgment;

n) such other information, discussions and analyses as Stifel considered, in the exercise of our professional
judgment, necessary or appropriate in the circumstances; and

0) acertificate addressed to Stifel, from senior officers of the Company regarding the completeness and accuracy
of the information upon which this Opinion is based.

Stifel has not, to the best of its knowledge, been denied access by the Company to any information under the
control of the Company that has been requested by Stifel.

Prior Valuations

Senior Officers of the Company have represented to Stifel that, to the best of their knowledge, there have been
no prior valuations (as defined for the purposes of Ml 61-101) of the Company or any of its material assets or
subsidiaries prepared within the past twenty-four (24) months.

Assumptions and Limitations

Stifel Nicolaus Canada Inc. has relied upon the completeness, accuracy and fair presentation of all financial and
other information, data, advice, opinions and representations obtained by us from public sources, or provided to
us by the Company, its subsidiaries or their respective directors, officers, associates, affiliates, consultants,
advisors and representatives (collectively, the 3, Q | R U P D)WNem&yé assumed that the Information did not omit
to state any material fact or any fact necessary to be stated to make the Information not misleading and that the
Company has not filed any confidential material report which, as of the date hereof, remains confidential. Our
Opinion is conditional upon such completeness, accuracy and fair presentation of the Information. We have not
been requested to, nor, subject to the exercise of professional judgment, have we attempted to verify
independently the completeness, accuracy or fair presentation of the Information.

Senior officers of the Company have represented to Stifel in a certificate delivered as of the date hereof, among



other things, that (i) the Information provided orally by, or in the presence of, an officer or employee of the Company
or in writing by the Company or any of its subsidiaries, associates or affiliates or their respective representatives,
was, at the date the Information was provided to Stifel, and is at the date hereof complete, true and correct in all
material respects, and did not and does not contain any untrue statement of a material fact in respect of the
Company, its subsidiaries or the Arrangement and did not and does not omit to state a material fact in respect of
the Company, its subsidiaries or the Arrangement necessary to make the Information or any statement contained
therein not misleading in light of the circumstances under which the Information was provided or any such
statement was made; and that (ii) since the dates on which the Information was provided to Stifel, except as
disclosed to Stifel, there has been no material change, financial or otherwise, in the financial condition, assets,
liabilities (contingent or otherwise), business, operations or prospects of the Company or any of its subsidiaries
and no material change has occurred or is planned to occur in the Information or any part thereof which would
have or which would render any portion of the Information untrue or misleading in any material respect.

With respect to any forecasts, projections, estimates and/or budgets provided by the Company or, in the case of
the Acquiror forecast, reviewed by the Company and used in its analyses, Stifel notes that projecting future results
of any company is inherently subject to uncertainty. Stifel has assumed, however, that such forecasts, projections,
estimates and/or budgets were prepared or reviewed using the assumptions identified therein and that such
assumptions in the opinion of the Company, are (or were at the time) reasonable in the circumstances. Stifel has
relied upon forecasts, projections, estimates and budgets provided by the Company, each assumed to be
reasonably prepared, reflecting the best currently available assumptions, estimates and judgments of the
&RPSDQ\YV PDQBRIOFH QWU L QJ W KisirdessPpabsQfifakcial condition and prospects, and are
QRW LQ WKH UHDVRQDEOH mbahaderénRmiseadihgdnRaRySia@rid kespect. In respect of the
Acquiror, Stifel has relied upon forecasts, projections, estimates, and budgets provided by the Acquiror and
reviewed by the Company, each assumed to be reasonably prepared, reflecting the best currently available
assumptions, estimates and judgements of the Company management considering the financial and other
information and data, advice, opinions, representations and other material provided to the Company by Acquiror
withrespect WR WKH $FTXLURUYV EXVLQHVYVY SODQV &iifQ) beQd&skiined th& @&SdatL R Q D Q
no independent valuations or appraisals or material non-independent appraisals or valuations relating to the
Company, the Acquiror, or any of their respective subsidiaries or any of their respective material assets or liabilities
that have been prepared in two years preceding the date hereof and which have not been provided to Stifel.

Stifel has assumed that, in all respects material to its analysis, the Arrangement Agreement executed by the
parties will be in substantially the form and substance of the draft provided to us, the representations and
warranties of the parties to the Arrangement Agreement contained therein are complete, true and correct in all
material respects, such parties will each perform all of the respective covenants and agreements to be performed
by them under the Arrangement Agreement, and all conditions to the obligations of such parties as specified in
the Arrangement Agreement will be satisfied or waived. Stifel has also assumed that there are no agreements,
undertakings, commitments or understandings (written or oral, formal or informal), relating to the Arrangement,
except as have been disclosed to Stifel. Stifel has also assumed that all material approvals and consents required
in connection with the consummation of the Arrangement will be obtained and, that in connection with any
necessary approvals and consents, no limitations, restrictions or conditions will be imposed that would have an
adverse effect on the Company or the Acquiror.

This Opinion does not address the relative merits of the Arrangement as compared to other business strategies

RU WUDQVDFWLRQV WKDW PLJKW EH DYDLODEOH ZLW\Xungadyng Hhsivess R W K H
decision to effect the Arrangement or any other term or aspect of the Arrangement or the Arrangement Agreement

or any other agreement entered into or amended in connection with the Arrangement.

Stifel did not meet with the auditors of the Company or the Acquiror and has assumed the accuracy, completeness
and fair presentation of, and has relied upon, without independent verification, the financial statements of the
Company and the Acquiror and any reports of the auditors thereon. Stifel has assumed that all financial information
provided to it was prepared on a basis consistent in all material respects with the accounting policies applied in
WKH &RPSDQ\TV PRVW UHFH Q \inddci{abGstafé idebtsraRdQIveR @ok dimaid Hng untrue statement
of material fact or omit to state any material fact. We are not legal, tax or accounting experts and we express no



opinion concerning any legal, tax or accounting matters concerning the Arrangement and have relied upon, without
independent verification, the assessment by the Company and the Acquiror and their legal and tax advisors with

respect to such matters. We express no opinion as to the value at which the Acquiror Shares may trade following
completion of the Arrangement.

This Opinion is rendered as at the date hereof and on the basis of securities markets, economic and general
business and financial conditions prevailing as at the date hereof and the conditions and prospects, financial and
otherwise, of the Company and the Acquiror as they are reflected in the Information and as they were represented
to us in our discussions with the management and directors of the Company. In our analyses and in connection
with the preparation of our Opinion, we made numerous assumptions with respect to industry performance,
general business, market and economic conditions and other matters, many of which are beyond the control of
Stifel and any party involved in the Arrangement. Stifel disclaims any undertaking or obligation to advise any
person of any change in any fact or matter affecting the Opinion which may come or be brought to the attention of
Stifel after the date hereof. Without limiting the foregoing, in the event that there is any material change in any fact
or matter affecting the Opinion after the date hereof, Stifel reserves the right to change, modify or withdraw the
Opinion.

This Opinion is addressed to and is for the sole use and benefit of the Special Committee and may not be referred
to, summarized, circulated, publicized or reproduced or disclosed to or used or relied upon by any other party or
for any other purpose without the express written consent of Stifel, other than in the Circular in its entirety and a
summary thereof (in a form acceptable to us, acting reasonably). This Opinion is not to be construed or used as a
recommendation to Shareholders to vote in favour or against the Arrangement.

This Opinion has been prepared in accordance with the disclosure standards for formal valuations and fairness
RSLQLRQV RI WKH &DQDGLDQ ,QYHVWPRBIQOW 5HIXVD BWRUK 2V JDROL]EMHQ Q Q3 |
preparation or review of this Opinion.

Approach to Fairness

In support of the Opinion, Stifel has performed a variety of financial and comparative analyses based on the
methodologies and assumptions that Stifel considered appropriate in the circumstances for the purposes of
providing its Opinion. Stifel has not attributed any particular weight to any specific analysis or factor, but rather
has made qualitative judgments based on its experience in rendering such opinions and on the circumstances and
Information as a whole. Stifel believes that its analyses must be considered as a whole and that selecting portions
of the analyses or the factors considered by it, without considering all factors and analyses together, could create
a misleading view of the process underlying the Opinion.

As part of the financial and comparative analyses and investigations carried out in the preparation of the Opinion,
Stifel reviewed and considered the items outlined under "Scope of Review". In the context of the Opinion, Stifel
has considered, among other things, the following principal methodologies:

a) Review of the Financial Projections;

b) Review of the recent trading statistics and equity research analyst reports;

c) Net asset value analysis of the Company and the Acquiror;

d) Comparable trading and precedent transaction analysis;

e) Review of the pro forma Company relative to peer trading multiples;

f) Review of the proformaCRPSDQ\fV SURSRVHG FEDSLWDO VWUXFWXUH

g) Review of exchange ratio and relative contribution of the Company and the Acquiror; and

h) Certain qualitative factors.



The preparation of a fairness opinion is a complex process and is not necessarily capable of being partially
analyzed or summarized. Any attempt to do so could lead to undue emphasis on any particular factor or analysis.
Stifel believes that its analyses must be considered as a whole and that selecting portions of the analyses or the
factors considered by it, without considering all factors and analyses together, could create an incomplete view of
the process underlying the Opinion. The Opinion should be read in its entirety.

Opinion

Based upon and subject to the foregoing, and such other matters as we considered relevant, it is our opinion, as
of the date hereof, that the Consideration to be received by the Shareholders pursuant to the Arrangement is fair,
from a financial point of view, to the Shareholders.

Yours very truly,

VLIQIB®LIHO 1LFRODXV &DQDGD ,QF
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No. VLC-S-5-261600
Vancouver Registry

S

IN THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF SECTIONS 288 AND 291 OF THE BUSINESS CORPORATIONS ACT,
S.B.C. 2002, CHAPTER 57, AS AMENDED

AND

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
FORAN MINING CORPORATION AND ELDORADO GOLD CORPORATION

A

FORAN MINING CORPORATION

PETITIONER
ORDER MADE AFTER APPLICATION
(Interim Order)
) )
BEFORE ) ASSOCIATE JUDGE ()5 & ) MARCH 6, 2026

) )

ON THE APPLICATION of the Petitioner, Foran Mining Corporation (“Foran” or the “Company”),
for an Interim Order pursuant to section 291 of the Business Corporations Act, S.B.C. 2002, c.
57, as amended (the “BCBCA") in connection with a proposed arrangement (the “Arrangement’)
involving Foran and Eldorado Gold Corporation (“Eldorado Gold"), to be effected on the terms
and subject to the conditions set out in a plan of arrangement (the “Plan of Arrangement’),
without notice, coming on for hearing to be heard at the courthouse at 800 Smithe Street,
Vancouver, British Columbia V6Z 2E1 on March 6, 2026, at 9:45 a.m.; and UPON BEING
ADVISED that it is the intention of the parties to rely upon Section 3(a)(10) of the United States
Securities Act of 1933, as amended (the “U.S. Securities Act"), as a basis for an exemption from
the registration requirements thereof with respect to securities issued under the proposed Plan of
Arrangement based on the Court's approval of the Arrangement and determination that the
Arrangement is substantively and procedurally fair to those who will receive securities pursuant
to the proposed Plan of Arrangement; and ON HEARING Owais Ahmed, counsel for Foran, and
upon reading the Petition to the Court herein and the Affidavit #1 of James Steels made on March

4, 2026 and filed herein (the “Steels Affidavit");
THIS COURT ORDERS THAT:

DEFINITIONS

1. As used in this Interim Order, unless otherwise defined, terms beginning with capital letters
have the respective meanings set out in the draft Joint Management Information Circular
(the “Circular’) of Foran and Eldorado, attached as Exhibit “A” to the Steels Affidavit.



SPECIAL MEETING

2

Pursuant to Sections 186 and 288-291 of the BCBCA, Foran is authorized and directed to
call, hold and conduct a special meeting (the “Meeting”) of the holders of common shares
and non-voting shares of Foran (the “Foran Shares”, the holders of which are the “Foran
Shareholders”), the holders of options to purchase Foran Shares (the “Foran Options”,
the holders of which are the “Foran Optionholders”), the holders of restricted share units
(the “Foran RSUs”, the holders of which are the “Foran RSU Holders”), and the holders
of deferred stock units (the “Foran DSUs", the holders of which are the “Foran DSU
Holders”, and together with the Foran Shareholders, Foran Optionholders, and Foran
RSU Holders are the “Foran Securityholders”), to be held at the offices of McCarthy
Tétrault LLP located at Suite 5300, 66 Wellington Street West, Toronto, Ontario M5K 1ES,
on April 7, 2026 at 1:00 p.m. (Toronto time), for the following purposes:

(a) to consider and, if deemed acceptable, to pass, with or without variation, a special
resolution (the “Arrangement Resolution”), the full text of which is set forth in
Appendix “B” to the Circular, to approve the Arrangement on the terms and subject
to the conditions set out in the Plan of Arrangement; and

(b) to transact such further and other business as may properly be brought before the
Meeting or any adjourned or postponed Meeting.

The Meeting shall be called, held and conducted in accordance with the BCBCA, the
Circular, and the articles of Foran, subject to the terms of this Interim Order, applicable
securities laws, any further order of this Court, and the rulings and directions of the Chair
of the Meeting, such rulings and directions not to be inconsistent with this Interim Order.

ADJOURNMENT

4.

Notwithstanding the provisions of the BCBCA and the articles of Foran, and subject to the
terms of the Arrangement Agreement, as amended, Foran, if it deems advisable, is
specifically authorized to adjourn or postpone the Meeting on one or more occasions,
without the necessity of first convening the Meeting or first obtaining any vote of the Foran
Securityholders respecting such adjournment or postponement and without the need for
approval of the Court. Subject to the terms of the Arrangement Agreement, notice of any
such adjournments or postponements shall be given by news release, newspaper
advertisement, or by notice by one of the methods specified in paragraph 9 of this Interim
Order, as determined to be the most appropriate method of communication by the board

of directors of Foran.

The Record Date (as defined in paragraph 7 below) shall not change in respect of any
adjournments or postponements of the Meeting, unless Foran determines that it is
advisable, and subject to the consent of Eldorado acting reasonably.

AMENDMENTS

6.

Foran is authorized to make, in the manner contemplated by and subject to the
Arrangement Agreement and the Plan of Arrangement, such amendments, revisions or
supplements to the Arrangement Agreement, the Plan of Arrangement, the notice of
Meeting and the Circular, as it may determine without any additional notice to the Foran
Securityholders or further orders of this Court, and the Arrangement Agreement, Plan of
Arrangement, notice of Meeting and Circular as so amended, revised and supplemented



shall be the Arrangement Agreement, the Plan of Arrangement, the notice of Meeting or
the Circular, respectively, submitted to the Meeting.

RECORD DATE

s

Subject to paragraph 5 of this Interim Order, the record date for the determination of Foran
Securityholders entitled to receive notice of, attend and to vote at the Meeting is the close
of business (Vancouver time) on March 3, 2026 (the “Record Date").

NOTICE OF MEETING

8.

The Circular is hereby deemed to represent sufficient and adequate disclosure, including
for the purpose of Section 290(1)(a) of the BCBCA, and Foran shall not be required to
send to the Foran Securityholders any other or additional statement pursuant to Section

290(1)(a) of the BCBCA.

The Circular (which includes the Notice of Hearing of Petition), letter of transmittal, the
voting instruction form, and the form of proxy, in substantially the same forms as contained
in Exhibits “A” to “C” to the Steels Affidavit (collectively referred to as the “Meeting
Materials”), with such deletions, amendments or additions thereto as counsel for Foran
may advise are necessary or desirable, provided that such deletions, amendments or
additions are not inconsistent with the terms of this Interim Order, shall be sent to:

(a) the registered Foran Shareholders as they appear on the central securities register
of Foran or other applicable register of Foran or the records of its registrar and
transfer agent as at the close of business on the Record Date, at least 21 days
prior to the date of the Meeting, excluding the date of commencement of mailing,
delivery or transmittal, by one or more of the following methods:

(i) by prepaid ordinary or air mail addressed to the Foran Securityholder at
their addresses as they appear in the applicable securities registers of
Foran as at the Record Date;

(ii) by delivery in person or by courier to the addresses specified in
subparagraph (i) above; or

(iii) by email or facsimile transmission to any Foran Securityholder who has
previously identified himself, herself or itself to the satisfaction of Foran,
acting through its representatives, and who requests such email or

facsimile transmission;

(b) the non-registered Foran Shareholders by providing, in accordance with National
Instrument 54-101 — Communications with Beneficial Owners of Securities of a
Reporting Issuer of the Canadian Securities Administrators (“NI 54-101"), the
requisite number of copies of the Meeting Materials to intermediaries and
registered nominees to facilitate the distribution of the Meeting Materials to the
beneficial owners in accordance with NI 54-101; and

(c) the directors and auditors of Foran by prepaid ordinary mail, by delivery in person
or by courier, or by email or facsimile transmission, to such persons at least 21
days prior to the date of the Meeting, excluding the date of mailing or transmittal

and the date of the Meeting;



10.

11.

12,

13.

and substantial compliance with this paragraph shall constitute good and sufficient notice
of the Meeting and Foran’s application for the Final Order. Foran is at liberty to give notice
of the Meeting and these proceedings to persons outside the jurisdiction of this
Honourable Court in the manner specified herein.

The Meeting Materials with such deletions, amendments or additions thereto as counsel
for Foran may advise are necessary or desirable, provided that such deletions,
amendments or additions are not inconsistent with the terms of this Interim Order, shall
be sent to all Foran Securityholders who are not also a Foran Shareholder or director of

the Company, by any method set out in paragraph 9.

In the event of a postal strike, lockout or event that prevents, delays or otherwise interrupts
mailing or delivery of the Meeting Materials and Circular by prepaid ordinary mail (a
“postal Service Disruption”) as provided for in paragraphs 9 and 10:

a. Foran shall cause an advertisement (the “Advertisement”) to be placed in a major
daily newspaper of national circulation, stating:

i. the date, place, and time of the Meeting;

ii. the measures implemented by Foran to ensure delivery or transmission of
proxies or other Meeting Materials by the Foran Securityholders to Foran
in relation to the Meeting within the required time period and at no cost to
the Securityholders; and

ii. that the Meeting Materials are available, without charge, for review via the
internet at the SEDAR+ website (www.sedarplus.ca) or for delivery to the
Foran Securityholders by electronic mail or by courier upon request made

to Foran;

b. the Advertisement shall be made on or before the date upon which notice of the
Meeting would otherwise be sent in the event that a Postal Service Disruption had

not occurred; and

c. Foran shall, concurrently with the Advertisement, issue a press release containing
the information set out in paragraph 11(a) herein and stating that the
Advertisement and press release are being made in accordance with this order in
lieu of prepaid ordinary mail due to the Postal Service Disruption.

Delivery of the Meeting Materials in such a manner shall be deemed to satisfy the
requirement under Section 169 of the BCBCA and shall be deemed to be good and
sufficient service upon the Foran Securityholders, the directors and auditors of Foran
and the registry of every document contained in the Meeting Materials.

For proxies, voting instruction forms, and other Meeting Materials that are required to be
delivered to Foran for the purposes of the Meeting, Foran shall implement measures that
enable Foran Securityholders, during the Postal Service Disruption, to effect delivery or
transmission by the Foran Securityholders of said proxies or other materials within the
required period at no cost to the Foran Securityholders.

Substantial compliance with paragraphs 9, 10, and 11 shall constitute good and sufficient
notice of these proceedings and Foran'’s application for the Final Order.



14.

TS

Accidental failure of or omission by Foran to give notice to any one or more Foran
Securityholder or any other person entitled thereto, or the non-receipt of such notice by
one or more Foran Securityholder or any other person entitled thereto, or any failure or
omission to give such notice as a result of events beyond the reasonable control of Foran
(including, without limitation, any inability to use postal services), shall not constitute a
breach of this Interim Order or a defect in the calling of the Meeting, and shall not invalidate
any resolution passed or proceeding taken at the Meeting, but if any such failure or
omission is brought to the attention of Foran, then it shall use reasonable best efforts to
rectify it by the method and in the time most reasonably practicable in the circumstances.

Provided that notice of the Meeting is given, the Meeting Materials are sent to the Foran
Shareholders, the Circular is sent to all Foran Securityholders who are not also a Foran
Shareholder or director of the Company, and in each case to other persons entitled to be
sent such materials in compliance with this Interim Order, the requirement of Section
290(1)(b) of the BCBCA to include certain disclosure in any advertisement of the Meeting
is waived and no other form of service of the Meeting Materials or any portion thereof need
be made or notice given, or other material served in respect of these proceedings or the
Meeting, except as may be directed by a further order of this Court.

DEEMED RECEIPT OF NOTICE

16.

The Meeting Materials (and any amendments, modifications, updates or supplements to
the Meeting Materials, and any notice of adjournment or postponement of the Meeting)
shall be deemed, for the purposes of this Interim Order, to have been served upon and

received:

(a) in the case of mailing pursuant to paragraphs 9(a)(i), 9(b), and 9(c) above, the day,
Saturdays, Sundays and holidays excepted, following the date of mailing;

(b) in the case of delivery in person pursuant to paragraph 9(a)(ii), 9(b), and 9(c)
above, the day following personal delivery or, in the case of delivery by courier, the
day following delivery to the person’s address in paragraph 9 above;

(c) in the case of any means of transmitted, recorded or electronic communication
pursuant to paragraphs 9(a)(iii), 9(b), and 9(c) above, when dispatched or
delivered for dispatch; and

(d) in the case of the Advertisement, at the time of publication of the Advertisement.

UPDATING MEETING AND NOTICE MATERIALS

Notice of any amendments, updates or supplement to any of the information provided in

174
the Meeting Materials may be communicated to the Foran Securityholders by press
release, news release, newspaper advertisement or by notice sent to the Foran
Securityholders by any of the means set forth in paragraphs 9, 10 and 11 herein, as
determined to be the most appropriate method of communication by the Board.

QUORUM AND VOTING

18. Quorum for the transaction of business at the Meeting shall be one or more persons each

being a Foran Shareholder entitled to vote thereat or a duly appointed proxy or
proxyholder for an absent Foran Shareholder so entitled.
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20,

The vote required to pass the Arrangement Resolution at the Meeting shall be the
affirmative vote of at least:

(a) 6624% of the votes cast on the Arrangement Resolution by Foran Shareholders
present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class on the basis;

(b) 6624% of the votes cast on the Arrangement Resolution by Foran Securityholders
present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class; and

(c) a simple majority of the votes cast on the Arrangement Resolution by Foran
Shareholders, voting as a separate class, present in person or represented by
proxy and entitled to vote at the Meeting, excluding those votes attached to Foran
Shares held or controlled by persons described in items (a) through (d) of section
8.1(2) of Multilateral Instrument 61-101 — Protection of Minority Security Holders

in Special Transactions, voting together as a single class.

In all other respects, the terms, restrictions and conditions set out in the articles of Foran
shall apply in respect of the Meeting.

PERMITTED ATTENDEES

21.

The only persons entitled to attend the Meeting shall be (i) the registered Foran
Shareholders, the Foran Option Holders, the Foran RSU Holders, and the Foran DSU
Holders as of the Record Date, or their respective proxyholders, (i) Foran's directors,
officers, auditor and advisors, (iii) representatives of Eldorado Gold, including any of its
respective directors, officers, solicitors and advisors, and (iv) any other person admitted
on the invitation of the Chair of the Meeting or with the consent of the Chair of the Meeting,
and the only persons entitled to be represented and to vote at the Meeting shall be the
registered Foran Shareholders, the Foran Option Holders, the Foran RSU Holders, and
the Foran DSU Holders, or their respective proxyholders, as at the Record Date.

SCRUTINEER

22,

A representative of Foran's register and transfer agent (or any agent thereof) is authorized
to and will act as scrutineer for the Meeting.

SOLICITATION OF PROXIES

23;

24.

Foran is authorized to use the form of proxy (in substantially the same form as attached
as Exhibit “C" to the Steels Affidavit) in connection with the Meeting. Foran is authorized,
at its expense, to solicit proxies, directly and through its officers, directors and employees,
and through such agents or representatives as it may retain for the purpose, and by mail
or such other forms of personal or electronic communication as it may determine.

The procedure for the use of proxies at the Meeting shall be as set out in the Meeting
Materials. The Chair of the Meeting may in his or her discretion, without notice, waive or
extend the time limits for the deposit of proxies by Foran Securityholders if he or she
deems it advisable to do so, such waiver or extension to be endorsed on the proxy by the

initials of the Chair of the Meeting.



DISSENT RIGHTS

25.

26.

27.

28.

Each registered Foran Shareholder as at the close of business on the Record Date may
exercise Dissent Rights in respect of the Arrangement. Registered Foran Shareholders

who duly and validly exercise such Dissent Rights and who:

(a) are ultimately entitled to be paid by Eldorado fair value for their Dissenting Shares:
(A) will be entitled to be paid the fair value of such Dissenting Shares by Eldorado,
which fair value, notwithstanding anything to the contrary contained in the BCBCA,
shall be the fair value of such Dissenting Shares determined as of the close of
business on the day immediately before the approval of the Arrangement
Resolution; (B) will be deemed not to have participated in the transactions in the
Plan of Arrangement (other than as specified in the Plan of Arrangement, if
applicable); (C) will be deemed to have transferred and assigned such Dissent
Shares, free and clear of any Liens, to Eldorado in accordance with the Plan of
Arrangement; and (D) will not be entitled to any other payment or consideration,
including any payment that would be payable under the Arrangement had such
holders not exercised their Dissenting Rights in respect of such Foran Shares; and

(b) are ultimately not entitled, for any reason, to be paid fair value for their Dissenting
Shares, will be deemed to have participated in the Arrangement on the same basis
as a non-dissenting Foran Shareholder and shall be entitied to receive only the
Consideration such holder would have received pursuant to the Arrangement if
such holder had not exercised Dissent Rights.

A registered Foran Shareholder who wishes to dissent must ensure that a written notice
of objection (a “Notice of Dissent’) is received by Foran, c/o McCarthy Tétrault LLP, Suite
2400, 745 Thurlow Street, Vancouver, British Columbia, V6C 0CS5, Attention: Owais
Ahmed by 5:00 p.m. (Vancouver time) on or before April 2, 2026 (or by 5:00 p.m.
(Vancouver time) on the business day that is two business days prior to any adjournment
of the Company Meeting), and such Notice of Dissent must strictly comply with the
requirements of Section 242 of the BCBCA, as modified by this Interim Order. Any failure
by a Foran Shareholder to fully comply may result in the loss of that holder's Dissent
Rights. Beneficial Shareholders who wish to exercise Dissent Rights must arrange for the
Registered Shareholder holding their Foran Shares to deliver the Notice of Dissent.

The delivery of a Notice of Dissent does not deprive a Foran Shareholder of the right to
vote at the Meeting on the Arrangement Resolution; however, a Foran Shareholder is not
entitled to exercise Dissent Rights with respect to any of his or her Foran Shares if they
vote in favour of the Arrangement Resolution. A vote against the Arrangement Resolution
or an abstention, whether in person or by proxy, does not constitute a Notice of Dissent.

A registered Foran Shareholder that wishes to exercise Dissent Rights (the “Dissenting
Shareholder”) must prepare a separate Notice of Dissent for himself, herself, or itself if
dissenting on his, her or its own behalf, and for each other person who beneficially owns
Foran Shares registered in the Dissenting Shareholder's name and on whose behalf the
Dissenting Shareholder is dissenting, and must dissent with respect to all of the Foran
Shares registered in his, her or its name beneficially owned by the beneficial shareholder
on whose behalf he or she is dissenting and, if such registered Foran Shareholder is
dissenting on his, her or its own behalf, with respect to all of the Foran Shares beneficially
owned by and registered in the name of such registered Foran Shareholder. The Notice
of Dissent must set out the number of Foran Shares in respect of which the Notice of

Dissent is to be sent (the “Notice Shares”) and:



28,

30.

(a) if such Notice Shares constitute all of the Foran Shares of which the holder is the
registered and beneficial owner and the holder owns no other Foran Shares
beneficially, a statement to that effect;

(b) if such Notice Shares constitute all of the Foran Shares of which the holder is both
the registered and beneficial owner, but the holder owns additional Foran Shares
beneficially, a statement to that effect and the names of the registered holders of
Foran Shares, the number of Foran Shares held by each such holder and a
statement that written Notice of Dissent are being or have been sent with respect

to such other Foran Shares; or

(c) if the Dissent Rights are being exercised by a holder of Foran Shares on behalf of
a beneficial owner of Foran Shares who is not the Dissenting Shareholder, a
statement to that effect and the name and address of the beneficial holder of the
Foran Shares and a statement that the registered holder is dissenting with respect
to all Foran Shares of the beneficial holder registered in such registered holder's

name.

Subject to further order of this Court, the rights available to the registered Foran
Shareholders under the BCBCA and the Plan of Arrangement to dissent from the
Arrangement will constitute full and sufficient rights of dissent for the Foran Shareholders

with respect to the Arrangement.

Notice to the registered Foran Shareholders of the Dissent Rights with respect to the
Arrangement Resolution and to receive the fair value of their Foran Shares, subject to the
provisions of the BCBCA, as modified by this Interim Order, the Plan of Arrangement, and
the Final Order, shall be given by including information with respect to the Dissent Rights
in the Circular to be sent to the Foran Shareholders in accordance with this Interim Order.

APPLICATION FOR FINAL ORDER

gl

2.

Upon the approval, with or without variation, by the Foran Securityholders of the
Arrangement Resolution, in the manner set forth in this Interim Order, Foran may apply to

this Court for, inter alia, an order:
(a) pursuant to s. 291(4)(a) of the BCBCA, approving the Arrangement; and

(b) pursuant to s. 291(4)(c) of the BCBCA, declaring that the terms and conditions of
the Arrangement are procedurally and substantively fair and reasonable to those
who will receive consideration provided for in the Plan of Arrangement;

(collectively, the “Final Order”),

and the hearing of the application for Final Order shall be held at the Courthouse at 800
Smithe Street, Vancouver, British Columbia at 9:45 a.m. (Vancouver time) on April 9,
2026, or as soon thereafter as the hearing of the Final Order can be heard, or at such
other date and time as this Court may direct and the hearing of the Petition is hereby

adjourned to April 9, 2026.

Upon approval, with or without variation, by the Foran Securityholders of the Arrangement
Resolution in the manner set forth in this Interim Order, the Company may apply to this
Court for final approval of the Arrangement, at a hearing at which the substantive and
procedural fairness of the Arrangement is considered and at which all persons to whom



33.

34.

35.

36.

37.

securities will be issued under the Arrangement have the right to appear, subject to
paragraph 34 of this Order, which final order will serve as a basis for the issuance and
exchange of securities pursuant to the Plan of Arrangement to be exempted from the
registration requirements of the U.S. Securities Act under Section 3(a)(10) of the U.S.

Securities Act.

The form of Notice of Hearing of Petition in ‘connection with the Final Order attached to
the Steels Affidavit as Exhibit “B” is hereby approved as the form of Notice of Proceedings

for such approval.

Any Foran Shareholder, other Foran Securityholder, or any other interested person
seeking to appear at the hearing of the application for the Final Order shall file and deliver
a Response to Petition (a “Response”) in the form prescribed by the Supreme Court Civil
Rules, and a copy of all affidavits or other materials upon which they intend to rely, to the

Petitioner's solicitors at:

McCarthy Tétrault LLP
2400 - 745 Thurlow Street
Vancouver BC V6E 0C5

Attention: Owais Ahmed
Email for delivery: coahmed@meccarthy.ca

by or before 4:00 p.m. (Vancouver time) on April 1, 2026 or in the case of an adjournment,
the date that is two business days prior to the date of the hearing of the application for the

Final Order.

Sending the Notice of Hearing of Petition and this Interim Order in accordance with
paragraphs 9, 10, and 11, as applicable, of this Interim Order shall constitute good and
sufficient service of this proceeding and no other form of service need be made and no
other material need be served on persons in respect of these proceedings, except as
provided in paragraphs 36 and 37 below. In particular, service of the Petition to the Court
herein and the Steels Affidavit and additional affidavits as may be filed, is dispensed with.

The only persons entitled to notice of any further proceedings herein, including any
hearing to sanction and approve the Arrangement, and to appear and be heard thereon,
shall be the solicitors for Eldorado Gold and any persons who have delivered a Response
in accordance with this Interim Order.

In the event the hearing for the Final Order is adjourned, only the solicitors for Eldorado
Gold and those persons who have filed and delivered a Response in accordance with this
Interim Order need be provided with notice of the adjourned hearing date and any filed

materials.

VARIANCE

38\

9.

Foran shall, subject to the terms of the Arrangement Agreement, be entitled, at any time,
to apply to vary this Interim Order or for such further order or orders as may be appropriate.

The provisions of Rules 8-1, and 16-1 of the Supreme Court Civil Rules be hereby
dispensed with for the purposes of any further application to be made pursuant to this

Petition.
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40. To the extent of any inconsistency or discrepancy between this Interim Order and the
Circular, the BCBCA, applicable Securities Laws or the articles of Foran, this Interim Order
shall govern.

THE FOLLOWI
EACHOF T

ARTIEg APPROVE THE FORM OF THIS ORDER AND CONSENT TO
HAT ARE INDICATED ABOVE AS BEING BY CONSENT:

Signature of Lawyer for Foran Mining
Corporation
Owais Ahmed

By the Court

Registrar
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NOTICE OF HEARING OF PETITION

Please see attached.
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Vancouver Registry

T
7 MAROBIUD )
\. }‘ﬁ THE SUPREME COURT OF BRITISH COLUMBIA

. 32
__ﬂ_@;—% OF SECTIONS 288 AND 291 OF THE BUSINESS CORPORATIONS ACT,
S.B.C. 2002, CHAPTER 57, AS AMENDED

AND

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
FORAN MINING CORPORATION AND ELDORADO GOLD CORPORATION

FORAN MINING CORPORATION
PETITIONER

NOTICE OF HEARING OF PETITION

To: The holders of common shares and non-voting shares of Foran Mining Corporation
(“Foran”) and the holders of options, RSUs, and DSUs of Foran (collectively, the “Foran

Securityholders”).

NOTICE IS HEREBY GIVEN that a Petition has been filed by Foran Mining Corporation (“Foran”)
in the Supreme Court of British Columbia (the “Court’) for approval of an arrangement (the
“Arrangement”), involving Foran and Eldorado Gold Corporation (“Eldorado Gold”), pursuant to
section 291 of the Business Corporations Act, S.B.C. 2002 c. 57 and amendments thereto (the

“BCBCA");

AND NOTICE IS FURTHER GIVEN that by Order of Associate Judge Vos of the Supreme Court
of British Columbia, dated March 6, 2026 (the “Interim Order’), the Court has given directions as
to the calling of a meeting of the Foran Securityholders for the purpose of, among other things,
considering and voting upon the special resolution to approve the Arrangement.

AND NOTICE IS FURTHER GIVEN that an application for a Final Order approving the
Arrangement and for a determination that the terms of the Arrangement are fair and reasonable,
procedurally and substantively, to all those who will receive consideration pursuant to the
Arrangement shall be made before the presiding Judge in Chambers at the Courthouse, 800
Smithe Street, Vancouver, British Columbia on April 9, 2026 at 9:45 am (Vancouver time), or as
soon thereafter as counsel may be heard (the “Final Application”); and

AND NOTICE IS FURTHER GIVEN that the Final Order approving the Arrangement will, if made,
and after consideration of the substantive and procedural fairness of the Arrangement, serve as
the basis of an exemption from the registration requirements of the United States Securities Act
of 1933, as amended, pursuant to Section 3(a)(10) thereof with respect to securities issued under

the Arrangement.

IE YOU WISH TO BE HEARD, any person affected by the Final Order sought may appear (either
in person or by counsel) and make submissions at the hearing of the Final Application if such
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Registry, 800 Smithe Street, Vancouver, British

Columbia, a Response to Petition (‘Response’) in the form prescribed by the Supreme Court
Civil Rules, together with any affidavits and other material on which that person intends to rely at
the hearing of the Final Application, and delivered a copy of the filed Response, together with all
affidavits and other material on which such person intends to rely at the hearing of the Final
Application, including an outline of such person’s proposed submissions, to the Petitioner at its
address for delivery set out below by or before 4:00 p.m. (Vancouver time) on April 1, 2026.

person has filed with the Court at the Court

The Petitioner’s address for delivery is:

McCarthy Tétrault LLP
2400 — 745 Thurlow Street
Vancouver, BC V6E 0C5

Attention: Owais Ahmed
Email addresses for delivery: oahmed@mccarthy.ca

IF YOU WISH TO BE NOTIFIED OF ANY ADJOURNMENT OF THE FINAL APPLICATION, YOU
MUST GIVE NOTICE OF YOUR INTENTION by filing and delivering the form of “Response” as
aforesaid. You may obtain a form of ‘Response” at the Court Registry, 800 Smithe Street,

Vancouver, British Columbia, V6Z 2E1.

AT THE HEARING OF THE FINAL APPLICATION, after a hearing upon and consideration of the
substantive and procedural fairness of such terms and conditions of the issuance and exchange
at which all persons to whom the securities will be issued under the Arrangement have the right
to appear and have received timely and adequate notice thereof, the Court may approve the
Arrangement as presented, or may approve it subject to such terms and conditions as the Court

deems fit.

IE YOU DO NOT FILE A RESPONSE and attend either in person or by counsel at the time of
such hearing, the Court may approve the Arrangement, as presented, or may approve it subject
to such terms and conditions as the Court shall deem fit, all without any further notice to you. If
the Arrangement is approved, it will significantly affect the rights of the Foran Securityholders.

nd other documents in the proceeding will be furnished to any

A copy of the Petition, affidavits a
t in writing addressed to the solicitors of Foran at the address

Foran Securityholder upon reques
for delivery set out above.

/ﬁimg gyf IMq‘jLE . SO mt ;%HL'?S

Date: March 6, 2026

-

/ —
ZSignatufe of lawyer for Foran
Owais Ahmed
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PETITION AND FINAL ORDER

Please see attached.



| SUPREME COURT |
oF
BRITISH COLUMBIA

SEAL
04-Mar-26
Court File No. VLC-S-5-261600

NO.

vancouwver VANCOUVER REGISTRY
REGISTRY

IN THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF SECTIONS 288 AND 291 OF THE BUSINESS CORPORATIONS ACT,
S.B.C. 2002, CHAPTER 57, AS AMENDED

AND

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
FORAN MINING CORPORATION AND ELDORADO GOLD CORPORATION

FORAN MINING CORPORATION
PETITIONER
PETITION TO THE COURT
The address of the registry is:
The Law Courts
800 Smithe Street
Vancouver, BC V6Z 2E1
The petitioner estimates that the hearing of the petition will take 20 minutes.
This matter is not an application for judicial review.
This proceeding is brought for the relief set out in Part 1 below by
Foran Mining Corporation (the Petitioner)
If you intend to respond to this Petition, you or your lawyer must:
(a) file a Response to Petition in Form 67 in the above-named registry of this court
within the time for Response to Petition described below, and
(b) serve on the Petitioner

(1) 2 copies of the filed Response to Petition, and

(i) 2 copies of each filed Affidavit on which you intend to rely at the hearing.



Orders, including orders granting the relief claimed, may be m
further notice to you, if you fail to file the Response to

-2-

TIME FOR RESPONSE TO PETITION

A Response to Petition must be filed and served on the Petitioner,

(1)

(2)

(a) if you were served with the Petition anywhere in Canada, within 21 days after that

service,

(b) if you were served with the Petition anywhere in the United States of America,

within 35 days after that service,

(© if you were served with the Petition anywhere else, within 49 days after that
service, or
(d) if the time for response has been set by order of the court, within that time.

The ADDRESS FOR SERVICE of the Petitioner is:

McCarthy Tétrault LLP
Barristers & Solicitors

Suite 2400, 745 Thurlow Street
Vancouver, BC V6E 0C5

Attention: Owais Ahmed

Direct fax number for service (if any) of the N/A

Petitioner:

Email address for service (if any) of the oahmed@mccarthy.ca
Petitioner:

The name and office address of the Petitioner’s lawyer

(same as above)

CLAIM OF THE PETITIONER

PART 1 ORDER(S) SOUGHT

The Petitioner, Foran Mining Corporation (“Foran” or the “Company” ), applies for:

1.

An interim order in the form attached as Appendix “A” to this Petition (the “Interim

Order”).

ade against you, without any
Petition within the time for response
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An order (the “Final Order”) pursuant to sections 288 and 291 of the Business

Corporations Act, S.B.C. 2002, c. 57, as amended (the “BCBCA”) in the form attached as
Appendix “B” to this Petition:

3.

(a) approving an arrangement (the “Arrangement ”) involving the Company and
Eldorado Gold Corporation (“Eldorado ") pursuant to a statutory plan of arrangement
under Division 5 of Part 9 of the BCBCA. The Arrangement is more particularly described
in the plan of arrangement (the “Plan of Arrangement ") attached as Appendix “B” to the
draft Joint Management Information Circular (the “Circular ") of the Company and
Eldorado, attached as Exhibit “A” to the Affidavit #1 of James Steels made on March 4,
2026, and filed herein (the “Steels Affidavit ”); and

(b) declaring that the terms and conditions of the Arrangement are procedurally and
substantively fair and reasonable to those who will receive consideration in the exchanges
provided for in the Plan of Arrangement, and hereby providing notice that it is the intention
of the parties to rely upon Section 3(a)(10) of the United States Securities Act of 1933, as
amended (the “U.S. Securities Act "), as the basis for exemption from the registration
requirements thereof with respect to securities issued under the proposed Plan of

Arrangement.

Such further and other relief as counsel for the Company may advise and this Honourable

Court may deem just.

PART 2 FACTUAL BASIS

DEFINITIONS

1.

As used in this Petition, unless otherwise defined, capitalized terms not otherwise defined

herein bear the meanings given to them in the Circular.

FORAN MINING CORPORATION

2.

Foran’s address for service in this proceeding is c/o McCarthy Tétrault LLP, Suite 2400,

745 Thurlow Street, Vancouver, British Columbia, V6E 0C5.

3.

Foran is a company incorporated under the BCBCA, and its head, registered and records

office is located at 904 — 409 Granville Street, Vancouver, British Columbia, V6C 1T2.
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4. The authorized share capital of Foran consists of an unlimited number of common shares
(the “Foran Common Shares ”) and non-voting shares (“Foran Non-Voting Shares ”, and
together with Foran Common Shares, the “Foran Shares ”, the holders of which are the “Foran
Shareholders ”) and an unlimited number of preference shares. As of the date hereof,

563,500,936 Foran Shares were issued and outstanding.

5. The Foran Common Shares are listed for trading on the Toronto Stock Exchange (the
“TSX") under the symbol “FOM” and on the OTCQX under the trading symbol “FMCXF". Foran is
a near-term critical minerals producer with its principal business activity being the acquisition,
exploration and advancement of mineral resource properties. The Mcllvenna Bay project, which
has been the primary focus of Foran, is located within documented traditional territory of Peter
Ballantyne Cree Nation, comprises the infrastructure and works related to development and

exploration activities of Foran, and hosts the Mcllvenna Bay Deposit and Tesla Zone.

6. Foran has certain other types of securities, which are options to purchase Foran Common

Shares (the “Foran Options

share units (the “Foran RSUs”, the holders of which are the “Foran RSU Holders "), and the

, the holders of which are the “Foran Optionholders "), restricted

holders of deferred share units (the holders of which are the “Foran DSUs ”, the holders of which
are the “Foran DSU Holders ). Together, the Foran Shareholders, Foran Optionholders, Foran
RSU Holders, and Foran DSU Holders are hereinafter referred to as the “Foran

Securityholders ".
ELDORADO GOLD CORPORATION

7. Eldorado is a mining company with four operating mines across three countries. The
common shares in the capital of Eldorado (the “Eldorado Shares ") are listed for trading on the
TSX under the symbol “ELD” and on the New York Stock Exchange (the “NYSE”) under the
symbol “EGO”".

OVERVIEW OF THE ARRANGEMENT

8. Foran proposes, in accordance with sections 288 and 289 of the BCBCA, to call, hold,
and conduct a special meeting of Foran Securityholders (the “Meeting ") at the offices of McCarthy
Tétrault LLP located at Suite 5300, 66 Wellington Street West, Toronto, Ontario M5K 1E6, on
April 7, 2026 at 1:00 p.m. (Toronto time) where at, amongst other things, the Foran

Securityholders will be asked to consider, and if deemed advisable, pass, with or without variation,
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a special resolution substantially in the form attached as “Appendix B” to the Circular (the
“Arrangement Resolution ") adopting and approving, with or without variation, the Arrangement.

0. In summary, if the Arrangement is completed, Eldorado will acquire all of the issued and
outstanding Foran Shares that it does not already own in exchange for Eldorado Shares in
accordance with the Arrangement; Foran will become a wholly-owned subsidiary of Eldorado; the
Foran Shares will be delisted from the TSX; and the newly issued Eldorado Shares will be among
the shares listed on the TSX and NYSE.

10. In particular, pursuant to the Plan of Arrangement, each of the following transactions,
among others, will occur in the following order commencing at the Effective Time on the Effective
Date:

€) Notwithstanding the terms of Foran’s long-term incentive plan (the “LTIP”) or any
agreements or other arrangements relating to the Foran Options, each Foran Option
outstanding immediately prior to the Effective Time, whether vested or unvested, shall,
without any further action, authorization or formality by or on behalf of the holder thereof,
be deemed unconditionally vested and exercisable and will be deemed to be transferred
by the holder of such Foran Option to Foran in exchange for an option issued by Eldorado
to purchase Eldorado Shares (each, a “Eldorado Option ”). The number of Eldorado
Shares subjectto the Eldorado Option shall be equal to (rounded down to the nearest whole
number): (i) 0.1128 (the “Exchange Ratio ") multiplied by (ii) the number of Foran Shares
subject to such Foran Option immediately prior to the Effective Time. Such Eldorado
Option shall provide for an exercise price per Eldorado Share equal to the exercise price
per Foran Share of such Foran Option immediately prior to the Effective Time, divided by
the Exchange Ratio and rounded up to the nearest whole cent. The Foran Option shall be
cancelled immediately after its transfer to Foran. Except as otherwise set out in Section 3.1
of the Plan of Arrangement, each Eldorado Option shall be governed by the terms and
conditions of the LTIP which, prior to the exchange, governed the Foran Option that was
exchanged for such Eldorado Option and any stock option agreement pursuant to which
such Foran Option was granted (including, but not limited to, the term to expiry, conditions
to and manner of exercising and vesting schedule), each as may be amended from time to
time, with any adjustment deemed to be made thereto as are necessary to ensure
consistency with the provisions of Section 3.1 of the Plan of Arrangement, including that

any references in the LTIP and the stock option agreements to Foran or the board of
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directors of Foran shall be read as references to Eldorado and its board of directors.
Notwithstanding the foregoing, it is intended that the provisions of subsection 7(1.4) of the
Income Tax Act (Canada) (and any corresponding provision of provincial or territorial tax
legislation) shall apply to such exchange of Foran Option and, if and to the extent
determined by Eldorado to be necessary for such provision to apply, the exercise price of
a Eldorado Option (as otherwise determined) will be increased (and will be deemed always
to have been increased) such that the amount, if any, by which the aggregate fair market
value of the Eldorado Shares subject to the Eldorado Option immediately after the
exchange exceeds the aggregate exercise price of the Eldorado Option (otherwise
determined) does not exceed the amount, if any, by which the aggregate fair market value
of the Foran Shares subject to the Foran Option immediately before the exchange exceeds

the aggregate exercise price of the Foran Option.

(b) Notwithstanding the Company LTIP or any agreements or other arrangements
relating to the Foran RSUs, each whole Foran RSU, whether vested or unvested,
outstanding immediately prior to the Effective Time shall, without any further action,
authorization or formality by or on behalf of the holder thereof, be deemed to be
unconditionally vested and be deemed to be transferred by such holder to the Company in
exchange for the issuance of one Foran Share, subject to applicable tax withholdings and

other source deductions, and each such whole Foran RSU shall immediately be cancelled.

(© Notwithstanding the Company LTIP or any agreements or other arrangements
relating to the Foran DSU, each whole Foran DSU, whether vested or unvested,
outstanding immediately prior to the Effective Time shall, without any further action,
authorization or formality by or on behalf of the holder thereof, be deemed to be
unconditionally vested and be deemed to be transferred by such holder to the Company
in exchange for the issuance of one Foran Share, subject to applicable tax withholdings
and other source deductions, and each such whole Foran DSU shall immediately be

cancelled.

(d) Each of the Foran Common Shares held by Dissenting Shareholders in respect of
which Dissent Rights have been validly exercised (“Dissenting Shares ") (and the right of
such Dissenting Shareholder to dissent with respect to such shares has not terminated or
ceased to apply with respect to such shares) shall, without any further act or formality by

or on behalf of a Dissenting Shareholder, be deemed to have been transferred to Eldorado
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in consideration for a debt claim against Eldorado for the amount determined under Article

4 of the Plan of Arrangement, and:

(e)

() such Dissenting Shareholders shall cease to be the holders of such
Dissenting Shares and to have any rights as holders of such Dissenting Shares
other than the right to be paid fair value by Eldorado for such Dissenting Shares

as set out in Section 4.1 of the Plan of Arrangement;

(i) such Dissenting Shareholders’ names shall be removed as the holders of
such Dissenting Shares from the registers of common Shares and non-voting

shares maintained by or on behalf of Foran; and

(iii) Eldorado shall be deemed to be the transferee of such Dissenting Shares
free and clear of all liens and shall be entered in the register of common shares

maintained by or on behalf of Foran as the holders of such Dissenting Shares.

Each outstanding Foran Non-Voting Share (other than Dissenting Shares

previously held by Dissenting Shareholders in respect of which Dissent Rights have been

validly exercised and Non-Voting Shares held by Eldorado or any of its affiliates

immediately before the Effective Time) will, without further act or formality by or on behalf

of the holder of such Foran Non-Voting Shares, be converted into one Foran Common

Share, and, upon such conversion:

(f)

(1) the holders of such Foran Non-Voting Shares shall cease to be the holders
thereof and to have any rights as holders of such Foran Non-Voting Shares other
than the right to receive from Eldorado the Consideration in respect of the Foran
Shares into which such Non-Voting Shares were converted, all in accordance with

the Plan of Arrangement; and

(i) the names of such former holders of Foran Non-Voting Shares shall be
removed from the register of the Foran Non-Voting Shares maintained by or on
behalf of Foran and added to the register of the Foran Common Shares maintained
by or on behalf of Foran as holders of such number of Foran Common Shares

issued upon such conversion of such Non-Voting Shares.

Each outstanding Foran Common Share (other than Dissenting Shares previously

held by any Dissenting Shareholders in respect of which Dissent Rights have been validly
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exercised and Foran Common Shares held by the Purchaser or any of its affiliates
immediately before the Effective Time) will, without further act or formality by or on behalf
of the holder of such Foran Common Shares, be irrevocably assigned and transferred by
the holder thereof to Eldorado (free and clear of all Liens) in exchange for 0.1128 of an
Eldorado Share and $0.01 (the “Consideration ") subjectto Section 3.3 and Article 5 of the

Plan of Arrangement, and, upon such exchange:

@ the holders of such Foran Common Shares shall cease to be the holders
thereof and to have any rights as holders of such Foran Common Shares other
than the right to receive the Consideration from Eldorado in accordance with the

Plan of Arrangement;

(i) such former shareholders’ names shall be removed from the register of the

Foran Common Shares maintained by or on behalf of Foran; and

(iii) Eldorado shall be deemed to be the transferee and the legal and beneficial
holder of such Foran Common Shares (free and clear of all liens) and shall be
entered as the registered holder of such Foran Common Shares in the register of

the Foran Common Shares maintained by or on behalf of Foran.

BACKGROUND TO THE ARRANGEMENT

11. The terms of the Arrangement and the provisions of the Arrangement Agreement was the
result of arm’s length negotiations among representatives of Foran and Eldorado and their
respective legal and financial advisors. The material meetings, negotiations, and discussions
between the parties preceding the execution and public announcement of the Arrangement
Agreement are summarized in the Circular in the section entitled “The Arrangement — Background
to the Arrangement”.

FAIRNESS OF THE ARRANGEMENT

12. The board of directors of Foran (the “Foran Board ") formed a special committee of
independent directors (the “Foran Special Committee ”) to oversee the negotiations with
Eldorado in respect of the proposed acquisition.

13. Foran retained Morgan Stanley Canada Limited (“Morgan Stanley "), National Bank
Financial Inc. (“NBF”), and Stifel Nicolaus Canada Inc. (“Stifel ”) to, among other things, deliver

their opinions to the Foran Special Committee and the Foran Board as to whether the
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Consideration to be received by the Foran Shareholders pursuant to the Arrangement is fair, from
a financial point of view, to the Foran Shareholders.

14, On the morning of February 1, 2026, Morgan Stanely and NBF each delivered an oral
fairness opinion to the Foran Board, and Stifel delivered an oral fairness opinion to the Special
Committee, which were subsequently confirmed by delivery of written fairness opinions
(respectively, the “Morgan Stanley Fairness Opinion ", the “NBF Fairness Opinion ", and the
“Stifel Fairness Opinion "). These opinions each confirmed that as of February 1, 2026, and
subject to the assumptions, limitations, and qualifications set out therein, the Consideration to be
received by Foran Shareholders pursuant to the Arrangement is fair, from a financial point of view,

to the Foran Shareholders.

15. Immediately subsequent to receipt of the fairness opinions, and following further
discussions by the Foran Special Committee on the merits of the Arrangement and the receipt by
the Foran Special Committee of financial and legal advice, the Foran Special Committee
unanimously resolved to recommend that the Foran Board approve the Arrangement and

recommend that Foran Shareholders vote in favour of the Arrangement Resolution.

16. The Foran Board subsequently met and received the recommendation of the Foran
Special Committee and considered the Morgan Stanley Fairness Opinion, the NBF Fairness
Opinion, and the Stifel Fairness Opinion as well as the advice of its financial and legal advisors
and management, and unanimously resolved to approve the Arrangement and to recommend

that Foran Shareholders vote in favour of the Arrangement Resolution.

17. In reaching a conclusion that the Arrangement is in the best interest of Foran, and in
making their recommendations to Foran Securityholders, the Foran Board considered and relied

upon a number of factors, including, inter alia, the following:

(a) Peer-leading near-term growth.  Following the Arrangement, Eldorado is expected to
be positioned to deliver a leading growth profile, underpinned by two fully financed
development projects, the Skouries Project and the Mcllvenna Bay Project, which are
advancing towards commercial production expected by Q4 2026 and mid-2026,
respectively.

(b) Substantial EBITDA & free cash flow.  Following the Arrangement, Eldorado is
expected to generate approximately $2.1 billion of EBITDA and $1.5 billion in free cash
flow in 2027, which robust long-term cash flow is expected to fund growth initiatives,
strengthen the balance sheet of Eldorado and support continued shareholder returns
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through dividend and share buyback programs, while maintaining financial flexibility
through commodity cycles.

(c) Long-life, diversified asset base. Following the Arrangement, Eldorado’s portfolio is
expected to deliver balanced gold-copper exposure (~77% gold, ~4% silver, ~15%
copper and ~4% other metals) across attractive mining jurisdictions in Canada, Greece
and Tarkiye, providing jurisdictional and commaodity diversification.

(d) Significant exploration upside.  Following the Arrangement, Eldorado will continue to
accelerate high-value organic growth opportunities, including advancing Foran’s high-
grade polymetallic Tesla Zone and other drill ready targets as well as maximizing the
exploration potential surrounding Foran’s Mcllvenna Bay Project, and Eldorado’s existing
operating and development assets.

(e) Compelling re-rate opportunity.  As a result of increased scale and trading liquidity,
near-term growth and enhanced Canadian exposure, the Arrangement is expected to
support a positive valuation re-rate opportunity.

(f) Sustainability-focused operation.  Eldorado and Foran’s strong alignment across
sustainability principles, carbon efficient practices and a shared commitment to
responsible mining will enable Eldorado, following the Arrangement, to focus on
transparent sustainability performance and continued advancement in greenhouse gas
(GHG) emission mitigation.

(g) Participation by both Eldorado and Foran shareholders in fut ure growth. The
Consideration pursuant to the Arrangement is predominantly share-based to preserve
cash resources to fund growth and permit Foran Shareholders to remain fully invested. If
the Arrangement is completed, Eldorado Shareholders will hold approximately 76% and
Foran Shareholders will hold approximately 24% of the issued and outstanding Eldorado
Shares immediately following completion of the Arrangement (on a non-diluted basis).
Through ownership of Eldorado Shares, Eldorado and Foran shareholders will continue
to participate in the opportunities associated with Eldorado’s and Foran’s assets and
properties.

(h) Ability to Close. Each of Eldorado and Foran is committed to completing the
Arrangement and anticipates that the Parties will be able to complete the Arrangement,
which is subject to typical closing conditions for a transaction of this nature, within a
reasonable time and in any event prior to the Outside Date.

(i) Comprehensive arm’s length negotiations. The terms of the Arrangement are the
result of a comprehensive negotiation process, undertaken with the oversight and
participation of each party’s respective special committee relying on advice from
financial advisors and legal counsel.

In addition to the factors listed above, the Foran Board and the Foran Special Committee

also considered and relied upon the following factors in making its recommendation to Foran

Securityholders:



-11 -

(a) Consideration of Alternatives.  The Foran Special Committee and the Foran
Board each carefully considered current industry, economic and market conditions and
outlooks, including their expectations of the future prospects of the businesses in which
Foran and Eldorado operate, as well as the impact of the Arrangement on affected
stakeholders. Following a thorough review of alternative strategic courses of action
available to Foran, including exploration of a corporate-level transaction with other
counterparties and the status quo, which included advice from respective financial
advisors and legal counsel to the Foran Board and Foran Special Committee, the
Arrangement was determined to be the preferred strategic alternative available to Foran
and the Foran Securityholders.

(b) Fairness Opinions . Each of Morgan Stanley and NBF provided their respective
opinions to the Foran Board, and Stifel provided their opinion to the Special Committee,
each to the effect that, as of February 1, 2026, based upon the scope of review and subject
to the assumptions, limitations and qualifications set out in the Morgan Stanley Fairness
Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinion, respectively, the
Consideration to be received by Foran Shareholders pursuant to the Arrangement is fair,
from a financial point of view, to the Foran Shareholders.

(c) Foran Securityholder Approvals.  In addition to the approval of the Arrangement
by the Court, the Arrangement Resolution must be approved by an affirmative vote of the
following classes, in accordance with the provisions of applicable Canadian Securities
Laws and minority shareholder protections provided by Ml 61-101:

0] at least two-thirds of the votes cast at the Foran Meeting in person or by
proxy by Foran Shareholders, voting together as a single class;

(i) at least two-thirds of the votes cast at the Foran Meeting in person or by
proxy by Foran Securityholders, voting together as a single class;

(iii) a simple majority of the votes cast by holders of Foran Common Shares,
present in person or represented by proxy at the Foran Meeting, voting as a
separate class and excluding votes attached to the Foran Shares held by persons
described in items (a) through (d) of section 8.1(2) of Ml 61-101 and any of their
related parties or joint actors, all in accordance with Ml 61-101; and

(iv) a simple majority of the votes cast by holders of Foran Non-Voting Shares,
present in person or represented by proxy at the Foran Meeting, voting as a
separate class and excluding votes attached to the Foran Shares held by persons
described in items (a) through (d) of section 8.1(2) of Ml 61-101 and any of their
related parties or joint actors, all in accordance with Ml 61-101.

(d) Dissent Rights . Registered Foran Shareholders as of the Foran Record Date
have Dissent Rights with respect to the Arrangement Resolution and, if the Arrangement
becomes effective, have the right to be paid the fair value of their Dissenting Shares in
accordance with the provisions of Sections 237 to 247 of the BCBCA, as modified by the
Interim Order, the Plan of Arrangement and any other order of the Court.

(e) Continued Ownership . The Arrangement provides Foran Securityholders the
opportunity for continued ownership in the combined business following completion of the
Arrangement and ability to participate in future upside through ownership in Eldorado.



-12 -

() Ability to Terminate for Foran Superior Proposal . The Arrangement Agreement
allows Foran to terminate the Arrangement Agreement to enter into a written agreement
with respect to a Foran Superior Proposal upon payment of the Foran Termination Fee.

(9) Definitive Agreement Terms and Conditions. ~ The Arrangement Agreement was
the result of a comprehensive negotiation process with Eldorado and includes terms and
conditions that are reasonable in the judgment of the Foran Board and the Foran Special
Committee.

(h) Review by Foran Special Committee . The terms of the Arrangement are the
result of a comprehensive negotiation process, undertaken with the oversight and
participation of the Foran Special Committee relying on financial, legal and other advisors,
and in the judgement of the Foran Special Committee relying on financial, legal and other
advisors and discussions with management and their review of the Morgan Stanley
Fairness Opinion, the NBF Fairness Opinion and the Stifel Fairness Opinion, the
Consideration to be received by Foran Shareholders pursuant to the Arrangement is fair,
from a financial point of view, to the Foran Shareholders.

@ Other Factors. The Foran Board also considered the Arrangement with reference
to the financial condition and results of operations of Foran, as well as its prospects,
strategic alternatives and competitive position, including the risks involved in achieving
those prospects and following those alternatives in light of current market conditions and
Foran’s financial position.
THE MEETING AND APPROVALS
19. The record date for the determination of Foran Securityholders entitled to receive notice
of, attend, and to vote at the Meeting is the close of business (Vancouver time) will be March 3,
2026 (the “Record Date ).

20. In connection with the Meeting, Foran intends to send to each Foran Securityholder a copy
of the following material and documentation substantially in the form as attached as Exhibits “A”
to “C” of the Steels Affidavit (the “Meeting Materials "):

€) the Circular which includes, among other things:
@ an explanation of the effect of the Arrangement;
(i) a summary of the reasons for the Board’'s recommendation;
(iii) the text of the Arrangement Resolution;
(iv) a copy of the Fairness Opinions;

(V) the Plan of Arrangement;
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(vi) the dissent provisions contained in Division 2 of Part 8 of the BCBCA;
(vii)  acopy of the Interim Order;
(viii)  a copy of the Notice of Hearing of Petition; and

the applicable form of proxy, voting instruction form and letter of transmittal.

21. The Meeting Materials will be sent to the Foran Securityholders not later than 21 days

before the Meeting.

22. The Meeting Materials may contain such amendments thereto as counsel for Foran may

advise are necessary or desirable, provided that such amendments are not inconsistent with the

terms of the Interim Order.

QUORUM AND VOTING

23. Quorum for the transaction of business at the Meeting is one or more persons each being

a Foran Shareholder entitled to vote thereat or a duly appointed proxy or proxyholder for an absent

Foran Shareholder so entitled.

24, The vote required to pass the Arrangement Resolution at the Meeting shall be the

affirmative vote of at least:

D

(c)

€ RI WKH YRWHV FDVW RQ WXL RQUDB\Q)URPHQ@ W KDHMRR
present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class on the basis;

€ RI WKH YRWHYV FDVW RQ WKRNHL R Q UED\Q)RHIFCHD WHEX IR @/ \ K
present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class; and

a simple majority of the votes cast on the Arrangement Resolution by Foran
Shareholders, voting as a separate class, present in person or represented by
proxy and entitled to vote at the Meeting, excluding those votes attached to Foran
Shares held or controlled by persons described in items (a) through (d) of section
8.1(2) of Multilateral Instrument 61-101 — Protection of Minority Security Holders
in Special Transactions, voting together as a single class.

25. In all other respects, the terms, restrictions and conditions set out in the articles of Foran

shall apply in respect of the Meeting.

DISSENT RIGHTS
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26. Pursuant to the Interim Order, each registered Foran Shareholder as of the close of
business on the Record Date shall have the right to dissent in respect of the Arrangement under
Division 2 of Part 8 of the BCBCA, as maodified by the terms of the Interim Order and the Plan of
Arrangement (the “Dissent Rights 7).

27. Registered Foran Shareholders who duly and validly exercise such Dissent Rights and

who:

€) are ultimately entitled to be paid by Eldorado fair value for their Dissenting Shares:
(A) will be entitled to be paid the fair value of such Dissenting Shares by Eldorado, which
fair value, notwithstanding anything to the contrary contained in the BCBCA, shall be the
fair value of such Dissenting Shares determined as of the close of business on the day
immediately before the approval of the Arrangement Resolution; (B) will be deemed not
to have participated in the transactions in the Plan of Arrangement (other than as specified
in the Plan of Arrangement, if applicable); (C) will be deemed to have transferred and
assigned such Dissenting Shares, free and clear of any Liens, to Eldorado in accordance
with the Plan of Arrangement; and (D) will not be entitled to any other payment or
consideration, including any payment that would be payable under the Arrangement had
such holders not exercised their Dissent Rights in respect of such Foran Shares; and

(b) are ultimately not entitled, for any reason, to be paid fair value for their Dissenting
Shares, will be deemed to have participated in the Arrangement on the same basis as a
non-dissenting Foran Shareholder and shall be entitled to receive only the Consideration
such holder would have received pursuant to the Arrangement if such holder had not

exercised Dissent Rights.

28. Subject to further order of this Court, the rights available to the registered Foran
Shareholders under the BCBCA and the Plan of Arrangement to dissent from the Arrangement
will constitute full and sufficient rights of dissent for the Foran Shareholders with respect to the

Arrangement.

29. Notice to the registered Foran Shareholders of the Dissent Rights with respect to the
Arrangement Resolution and to receive the fair value of their Foran Shares, subject to the
provisions of the BCBCA, as modified by the Interim Order, the Plan of Arrangement, and the
Final Order, shall be given by including information with respect to the Dissent Rights in the

Circular to be sent to the Foran Shareholders in accordance with the Interim Order.
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UNITED STATES SECURITIES LAWS

30. The Consideration Shares to be issued or made issuable to Foran Securityholders
pursuant to the Arrangement have not been and will not be registered under the U.S. Securities
Act or the securities laws of any state of the United States, and will be issued to and exchanged
with Foran Securityholders in reliance upon Section 3(a)(10) of the U.S. Securities Act (the
“Section 3(a)(10) Exemption ") and exemptions provided under Securities Laws of each state of

the United States in which Foran Securityholders reside.

31. In order to ensure securities issued or made issuable to Foran Securityholders in the
United States pursuant to the Arrangement will be exempt from the registration requirements of

the U.S. Securities Act pursuant to the Section 3(a)(10) Exemption, it is necessary that:

€) the Court is advised of the intention of the parties to rely upon the Final Order as
the basis for the exemption from the registration requirements of the U.S. Securities Act
under the Section 3(a)(10) Exemption prior to the hearing required to approve the

Arrangement;

(b) the Interim Order of the Court approving the relevant meeting or meetings to
approve the Arrangement specifies that each Foran Securityholder will have the right to
appear and make submissions before the Court so long as the Foran Securityholder

enters an appearance within a reasonable time;

(c) all the Foran Securityholders are given adequate notice advising them of their right
to attend the hearing of the Court to approve of the Arrangement and are provided with
sufficient information necessary for them to exercise that right;

(d) the Court must approve the procedural and substantive fairness of the terms and

conditions of the Arrangement to the Foran Securityholders;

(e) the Court has determined, prior to approving the Final Order, that the terms and
conditions of the exchanges of securities comprising the Arrangement are procedurally

and substantially fair to the Foran Securityholders; and

() the Final Order of the Court approving the Arrangement expressly states that the
Arrangement is approved by the Court as being procedurally and substantively fair to the

Foran Securityholders.
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SOLVENCY

32. Foran is not insolvent within the meaning of Sections 288 and 291 of the BCBCA.

PART 3 LEGAL BASIS

1. Section 288 and 291 of the BCBCA.

2. Rules 1-3, 2-1(2)(b), 4-4, 4-5, 8-1, 16-1, and 22-4(2) of the Supreme Court Civil Rules.
3. The equitable and inherent jurisdiction of the Court.
PART 4 MATERIAL TO BE RELIED ON

1. Affidavit #1 of James Steels, made March 4, 2026

2. Affidavit #2 of James Steels to be made after the Meeting; and
3. Such further and other material as counsel may advise and this Honourable Court may
allow.

DATE: March 4, 2026 ///

OWATS AHKIED ~

Counsel for the Petitioner, Foran Mining
Corporation
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To be completed by the court only:
Order Made

in the terms requested in paragraphs

of Part 1

of this Petition

with the following variations and additional terms:

DATE:

Signature of

Judge
Associate Judge




$SSHQGI

No.
Vancouver Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF SECTIONS 288 AND 291 OF THE BUSINESS CORPORATIONS ACT,
S.B.C. 2002, CHAPTER 57, AS AMENDED

AND

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
FORAN MINING CORPORATION AND ELDORADO GOLD CORPORATION

FORAN MINING CORPORATION

PETITIONER
ORDER MADE AFTER APPLICATION
(Interim Order)
) )
BEFORE ) ASSOCIATE JUDGE ) MARCH 6, 2026
) )

ON THE APPLICATION of the Petitioner, Foran Mining Corporation (“Foran” or the “Company "),
for an Interim Order pursuant to section 291 of the Business Corporations Act, S.B.C. 2002, c.
57, as amended (the “BCBCA") in connection with a proposed arrangement (the “Arrangement ")
involving Foran and Eldorado Gold Corporation (“Eldorado Gold "), to be effected on the terms
and subject to the conditions set out in a plan of arrangement (the “Plan of Arrangement ),
without notice, coming on for hearing to be heard at the courthouse at 800 Smithe Street,
Vancouver, British Columbia V6Z 2E1 on March 6, 2026, at 9:45 a.m.; and UPON BEING
ADVISED that it is the intention of the parties to rely upon Section 3(a)(10) of the United States
Securities Act of 1933, as amended (the “U.S. Securities Act "), as a basis for an exemption from
the registration requirements thereof with respect to securities issued under the proposed Plan of
Arrangement based on the Court’s approval of the Arrangement and determination that the
Arrangement is substantively and procedurally fair to those who will receive securities pursuant
to the proposed Plan of Arrangement; and ON HEARING Owais Ahmed, counsel for Foran, and
upon reading the Petition to the Court herein and the Affidavit #1 of James Steels made on March
4, 2026 and filed herein (the “Steels Affidavit ");

THIS COURT ORDERS THAT:
DEFINITIONS
1. As used in this Interim Order, unless otherwise defined, terms beginning with capital letters

have the respective meanings set out in the draft Joint Management Information Circular
(the “Circular ") of Foran and Eldorado, attached as Exhibit “A” to the Steels Affidavit.



SPECIAL MEETING

2.

Pursuant to Sections 186 and 288-291 of the BCBCA, Foran is authorized and directed to
call, hold and conduct a special meeting (the “Meeting ") of the holders of common shares
and non-voting shares of Foran (the “Foran Shares ”, the holders of which are the “Foran
Shareholders "), the holders of options to purchase Foran Shares (the “Foran Options ",
the holders of which are the “Foran Optionholders "), the holders of restricted share units
(the “Foran RSUs ", the holders of which are the “Foran RSU Holders "), and the holders
of deferred stock units (the “Foran DSUs”, the holders of which are the “Foran DSU
Holders ", and together with the Foran Shareholders, Foran Optionholders, and Foran
RSU Holders are the “Foran Securityholders 7), to be held at the offices of McCarthy
Tétrault LLP located at Suite 5300, 66 Wellington Street West, Toronto, Ontario M5K 1ES6,
on April 7, 2026 at 1:00 p.m. (Toronto time), for the following purposes:

(a) to consider and, if deemed acceptable, to pass, with or without variation, a special
resolution (the “Arrangement Resolution ), the full text of which is set forth in
Appendix “B” to the Circular, to approve the Arrangement on the terms and subject
to the conditions set out in the Plan of Arrangement; and

(b) to transact such further and other business as may properly be brought before the
Meeting or any adjourned or postponed Meeting.

The Meeting shall be called, held and conducted in accordance with the BCBCA, the
Circular, and the articles of Foran, subject to the terms of this Interim Order, applicable
securities laws, any further order of this Court, and the rulings and directions of the Chair
of the Meeting, such rulings and directions not to be inconsistent with this Interim Order.

ADJOURNMENT

4.

Notwithstanding the provisions of the BCBCA and the articles of Foran, and subject to the
terms of the Arrangement Agreement, as amended, Foran, if it deems advisable, is
specifically authorized to adjourn or postpone the Meeting on one or more occasions,
without the necessity of first convening the Meeting or first obtaining any vote of the Foran
Securityholders respecting such adjournment or postponement and without the need for
approval of the Court. Subject to the terms of the Arrangement Agreement, notice of any
such adjournments or postponements shall be given by news release, newspaper
advertisement, or by notice by one of the methods specified in paragraph 9 of this Interim
Order, as determined to be the most appropriate method of communication by the board
of directors of Foran.

The Record Date (as defined in paragraph 7 below) shall not change in respect of any
adjournments or postponements of the Meeting, unless Foran determines that it is
advisable, and subject to the consent of Eldorado acting reasonably.

AMENDMENTS

6.

Foran is authorized to make, in the manner contemplated by and subject to the
Arrangement Agreement and the Plan of Arrangement, such amendments, revisions or
supplements to the Arrangement Agreement, the Plan of Arrangement, the notice of
Meeting and the Circular, as it may determine without any additional notice to the Foran
Securityholders or further orders of this Court, and the Arrangement Agreement, Plan of
Arrangement, notice of Meeting and Circular as so amended, revised and supplemented
shall be the Arrangement Agreement, the Plan of Arrangement, the notice of Meeting or
the Circular, respectively, submitted to the Meeting.



RECORD DATE

7.

Subject to paragraph 5 of this Interim Order, the record date for the determination of Foran
Securityholders entitled to receive notice of, attend and to vote at the Meeting is the close
of business (Vancouver time) on March 3, 2026 (the “Record Date ).

NOTICE OF MEETING

8.

The Circular is hereby deemed to represent sufficient and adequate disclosure, including
for the purpose of Section 290(1)(a) of the BCBCA, and Foran shall not be required to
send to the Foran Securityholders any other or additional statement pursuant to Section
290(1)(a) of the BCBCA.

The Circular (which includes the Notice of Hearing of Petition), letter of transmittal, the
voting instruction form, and the form of proxy, in substantially the same forms as contained
in Exhibits “A” to “C” to the Steels Affidavit (collectively referred to as the “Meeting
Materials "), with such deletions, amendments or additions thereto as counsel for Foran
may advise are necessary or desirable, provided that such deletions, amendments or
additions are not inconsistent with the terms of this Interim Order, shall be sent to:

€) the registered Foran Shareholders as they appear on the central securities register
of Foran or other applicable register of Foran or the records of its registrar and
transfer agent as at the close of business on the Record Date, at least 21 days
prior to the date of the Meeting, excluding the date of commencement of mailing,
delivery or transmittal, by one or more of the following methods:

0] by prepaid ordinary or air mail addressed to the Foran Securityholder at
their addresses as they appear in the applicable securities registers of
Foran as at the Record Date;

(i) by delivery in person or by courier to the addresses specified in
subparagraph (i) above; or

(iii) by email or facsimile transmission to any Foran Securityholder who has
previously identified himself, herself or itself to the satisfaction of Foran,
acting through its representatives, and who requests such email or
facsimile transmission;

(b) the non-registered Foran Shareholders by providing, in accordance with National
Instrument 54-101 — Communications with Beneficial Owners of Securities of a
Reporting Issuer of the Canadian Securities Administrators (“NI 54-101"), the
requisite number of copies of the Meeting Materials to intermediaries and
registered nominees to facilitate the distribution of the Meeting Materials to the
beneficial owners in accordance with NI 54-101; and

(© the directors and auditors of Foran by prepaid ordinary mail, by delivery in person
or by courier, or by email or facsimile transmission, to such persons at least 21
days prior to the date of the Meeting, excluding the date of mailing or transmittal
and the date of the Meeting;

and substantial compliance with this paragraph shall constitute good and sufficient notice
of the Meeting and Foran’s application for the Final Order. Foran is at liberty to give notice
of the Meeting and these proceedings to persons outside the jurisdiction of this
Honourable Court in the manner specified herein.



10.

11.

12.

13.

14.

The Meeting Materials with such deletions, amendments or additions thereto as counsel
for Foran may advise are necessary or desirable, provided that such deletions,
amendments or additions are not inconsistent with the terms of this Interim Order, shall
be sent to all Foran Securityholders who are not also a Foran Shareholder or director of
the Company, by any method set out in paragraph 9.

In the event of a postal strike, lockout or event that prevents, delays or otherwise interrupts
mailing or delivery of the Meeting Materials and Circular by prepaid ordinary mail (a
“Postal Service Disruption ") as provided for in paragraphs 9 and 10:

a. Foran shall cause an advertisement (the “Advertisement ) to be placed in a major
daily newspaper of national circulation, stating:

i. the date, place, and time of the Meeting;

ii. the measures implemented by Foran to ensure delivery or transmission of
proxies or other Meeting Materials by the Foran Securityholders to Foran
in relation to the Meeting within the required time period and at no cost to
the Securityholders; and

iii. that the Meeting Materials are available, without charge, for review via the
internet at the SEDAR+ website (www.sedarplus.ca) or for delivery to the
Foran Securityholders by electronic mail or by courier upon request made
to Foran;

b. the Advertisement shall be made on or before the date upon which notice of the
Meeting would otherwise be sent in the event that a Postal Service Disruption had
not occurred; and

c. Foran shall, concurrently with the Advertisement, issue a press release containing
the information set out in paragraph 11(a) herein and stating that the
Advertisement and press release are being made in accordance with this order in
lieu of prepaid ordinary mail due to the Postal Service Disruption.

Delivery of the Meeting Materials in such a manner shall be deemed to satisfy the
requirement under Section 169 of the BCBCA and shall be deemed to be good and
sufficient service upon the Foran Securityholders, the directors and auditors of Foran
and the registry of every document contained in the Meeting Materials.

For proxies, voting instruction forms, and other Meeting Materials that are required to be
delivered to Foran for the purposes of the Meeting, Foran shall implement measures that
enable Foran Securityholders, during the Postal Service Disruption, to effect delivery or
transmission by the Foran Securityholders of said proxies or other materials within the
required period at no cost to the Foran Securityholders.

Substantial compliance with paragraphs 9, 10, and 11 shall constitute good and sufficient
notice of these proceedings and Foran’s application for the Final Order.

Accidental failure of or omission by Foran to give notice to any one or more Foran
Securityholder or any other person entitled thereto, or the non-receipt of such notice by
one or more Foran Securityholder or any other person entitled thereto, or any failure or
omission to give such notice as a result of events beyond the reasonable control of Foran
(including, without limitation, any inability to use postal services), shall not constitute a
breach of this Interim Order or a defect in the calling of the Meeting, and shall not invalidate
any resolution passed or proceeding taken at the Meeting, but if any such failure or



omission is brought to the attention of Foran, then it shall use reasonable best efforts to
rectify it by the method and in the time most reasonably practicable in the circumstances.

15. Provided that notice of the Meeting is given, the Meeting Materials are sent to the Foran
Shareholders, the Circular is sent to all Foran Securityholders who are not also a Foran
Shareholder or director of the Company, and in each case to other persons entitled to be
sent such materials in compliance with this Interim Order, the requirement of Section
290(1)(b) of the BCBCA to include certain disclosure in any advertisement of the Meeting
is waived and no other form of service of the Meeting Materials or any portion thereof need
be made or notice given, or other material served in respect of these proceedings or the
Meeting, except as may be directed by a further order of this Court.

DEEMED RECEIPT OF NOTICE

16. The Meeting Materials (and any amendments, modifications, updates or supplements to
the Meeting Materials, and any notice of adjournment or postponement of the Meeting)
shall be deemed, for the purposes of this Interim Order, to have been served upon and
received:

€) in the case of mailing pursuant to paragraphs 9(a)(i), 9(b), and 9(c) above, the day,
Saturdays, Sundays and holidays excepted, following the date of mailing;

(b) in the case of delivery in person pursuant to paragraph 9(a)(ii), 9(b), and 9(c)
above, the day following personal delivery or, in the case of delivery by courier, the
day following delivery to the person’s address in paragraph 9 above;

(© in the case of any means of transmitted, recorded or electronic communication
pursuant to paragraphs 9(a)(iii), 9(b), and 9(c) above, when dispatched or
delivered for dispatch; and

(d) in the case of the Advertisement, at the time of publication of the Advertisement.
UPDATING MEETING AND NOTICE MATERIALS

17. Notice of any amendments, updates or supplement to any of the information provided in
the Meeting Materials may be communicated to the Foran Securityholders by press
release, news release, newspaper advertisement or by notice sent to the Foran
Securityholders by any of the means set forth in paragraphs 9, 10 and 11 herein, as
determined to be the most appropriate method of communication by the Board.

QUORUM AND VOTING

18. Quorum for the transaction of business at the Meeting shall be one or more persons each
being a Foran Shareholder entitled to vote thereat or a duly appointed proxy or
proxyholder for an absent Foran Shareholder so entitled.

19. The vote required to pass the Arrangement Resolution at the Meeting shall be the
affirmative vote of at least:
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present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class on the basis;
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present in person or represented by proxy and entitled to vote at the Meeting,
voting together as a single class; and

(© a simple majority of the votes cast on the Arrangement Resolution by Foran
Shareholders, voting as a separate class, present in person or represented by
proxy and entitled to vote at the Meeting, excluding those votes attached to Foran
Shares held or controlled by persons described in items (a) through (d) of section
8.1(2) of Multilateral Instrument 61-101 — Protection of Minority Security Holders
in Special Transactions, voting together as a single class.

20. In all other respects, the terms, restrictions and conditions set out in the articles of Foran
shall apply in respect of the Meeting.

PERMITTED ATTENDEES

21. The only persons entitled to attend the Meeting shall be (i) the registered Foran
Shareholders, the Foran Option Holders, the Foran RSU Holders, and the Foran DSU
Holders as of the Record Date, or their respective proxyholders, (ii) Foran’s directors,
officers, auditor and advisors, (iii) representatives of Eldorado Gold, including any of its
respective directors, officers, solicitors and advisors, and (iv) any other person admitted
on the invitation of the Chair of the Meeting or with the consent of the Chair of the Meeting,
and the only persons entitled to be represented and to vote at the Meeting shall be the
registered Foran Shareholders, the Foran Option Holders, the Foran RSU Holders, and
the Foran DSU Holders, or their respective proxyholders, as at the Record Date.

SCRUTINEER

22. A representative of Foran’s register and transfer agent (or any agent thereof) is authorized
to and will act as scrutineer for the Meeting.

SOLICITATION OF PROXIES

23. Foran is authorized to use the form of proxy (in substantially the same form as attached
as Exhibit “C” to the Steels Affidavit) in connection with the Meeting. Foran is authorized,
at its expense, to solicit proxies, directly and through its officers, directors and employees,
and through such agents or representatives as it may retain for the purpose, and by mail
or such other forms of personal or electronic communication as it may determine.

24. The procedure for the use of proxies at the Meeting shall be as set out in the Meeting
Materials. The Chair of the Meeting may in his or her discretion, without notice, waive or
extend the time limits for the deposit of proxies by Foran Securityholders if he or she
deems it advisable to do so, such waiver or extension to be endorsed on the proxy by the
initials of the Chair of the Meeting.

DISSENT RIGHTS

25. Each registered Foran Shareholder as at the close of business on the Record Date may
exercise Dissent Rights in respect of the Arrangement. Registered Foran Shareholders
who duly and validly exercise such Dissent Rights and who:

(a) are ultimately entitled to be paid by Eldorado fair value for their Dissenting Shares:
(A) will be entitled to be paid the fair value of such Dissenting Shares by Eldorado,
which fair value, notwithstanding anything to the contrary contained in the BCBCA,
shall be the fair value of such Dissenting Shares determined as of the close of



26.

27.

28.

business on the day immediately before the approval of the Arrangement
Resolution; (B) will be deemed not to have participated in the transactions in the
Plan of Arrangement (other than as specified in the Plan of Arrangement, if
applicable); (C) will be deemed to have transferred and assigned such Dissent
Shares, free and clear of any Liens, to Eldorado in accordance with the Plan of
Arrangement; and (D) will not be entitled to any other payment or consideration,
including any payment that would be payable under the Arrangement had such
holders not exercised their Dissenting Rights in respect of such Foran Shares; and

(b) are ultimately not entitled, for any reason, to be paid fair value for their Dissenting
Shares, will be deemed to have participated in the Arrangement on the same basis
as a non-dissenting Foran Shareholder and shall be entitled to receive only the
Consideration such holder would have received pursuant to the Arrangement if
such holder had not exercised Dissent Rights.

A registered Foran Shareholder who wishes to dissent must ensure that a written notice
of objection (a “Notice of Dissent ") is received by Foran, c/o McCarthy Tétrault LLP, Suite
2400, 745 Thurlow Street, Vancouver, British Columbia, V6C 0C5, Attention: Owais
Ahmed by 5:00 p.m. (Vancouver time) on or before April 2, 2026 (or by 5:00 p.m.
(Vancouver time) on the business day that is two business days prior to any adjournment
of the Company Meeting), and such Notice of Dissent must strictly comply with the
requirements of Section 242 of the BCBCA, as modified by this Interim Order. Any failure
by a Foran Shareholder to fully comply may result in the loss of that holder’s Dissent
Rights. Beneficial Shareholders who wish to exercise Dissent Rights must arrange for the
Registered Shareholder holding their Foran Shares to deliver the Notice of Dissent.

The delivery of a Notice of Dissent does not deprive a Foran Shareholder of the right to
vote at the Meeting on the Arrangement Resolution; however, a Foran Shareholder is not
entitled to exercise Dissent Rights with respect to any of his or her Foran Shares if they
vote in favour of the Arrangement Resolution. A vote against the Arrangement Resolution
or an abstention, whether in person or by proxy, does not constitute a Notice of Dissent.

A registered Foran Shareholder that wishes to exercise Dissent Rights (the “Dissenting
Shareholder ") must prepare a separate Notice of Dissent for himself, herself, or itself if
dissenting on his, her or its own behalf, and for each other person who beneficially owns
Foran Shares registered in the Dissenting Shareholder's name and on whose behalf the
Dissenting Shareholder is dissenting, and must dissent with respect to all of the Foran
Shares registered in his, her or its name beneficially owned by the beneficial shareholder
on whose behalf he or she is dissenting and, if such registered Foran Shareholder is
dissenting on his, her or its own behalf, with respect to all of the Foran Shares beneficially
owned by and registered in the name of such registered Foran Shareholder. The Notice
of Dissent must set out the number of Foran Shares in respect of which the Notice of
Dissent is to be sent (the “Notice Shares ") and:

(a) if such Notice Shares constitute all of the Foran Shares of which the holder is the
registered and beneficial owner and the holder owns no other Foran Shares
beneficially, a statement to that effect;

(b) if such Notice Shares constitute all of the Foran Shares of which the holder is both
the registered and beneficial owner, but the holder owns additional Foran Shares
beneficially, a statement to that effect and the names of the registered holders of
Foran Shares, the number of Foran Shares held by each such holder and a
statement that written Notice of Dissent are being or have been sent with respect
to such other Foran Shares; or



29.

30.

(© if the Dissent Rights are being exercised by a holder of Foran Shares on behalf of
a beneficial owner of Foran Shares who is not the Dissenting Shareholder, a
statement to that effect and the name and address of the beneficial holder of the
Foran Shares and a statement that the registered holder is dissenting with respect
to all Foran Shares of the beneficial holder registered in such registered holder’s
name.

Subject to further order of this Court, the rights available to the registered Foran
Shareholders under the BCBCA and the Plan of Arrangement to dissent from the
Arrangement will constitute full and sufficient rights of dissent for the Foran Shareholders
with respect to the Arrangement.

Notice to the registered Foran Shareholders of the Dissent Rights with respect to the
Arrangement Resolution and to receive the fair value of their Foran Shares, subject to the
provisions of the BCBCA, as modified by this Interim Order, the Plan of Arrangement, and
the Final Order, shall be given by including information with respect to the Dissent Rights
in the Circular to be sent to the Foran Shareholders in accordance with this Interim Order.

APPLICATION FOR FINAL ORDER

31.

32.

33.

34.

Upon the approval, with or without variation, by the Foran Securityholders of the
Arrangement Resolution, in the manner set forth in this Interim Order, Foran may apply to
this Court for, inter alia, an order:

(a) pursuant to s. 291(4)(a) of the BCBCA, approving the Arrangement; and

(b) pursuant to s. 291(4)(c) of the BCBCA, declaring that the terms and conditions of
the Arrangement are procedurally and substantively fair and reasonable to those
who will receive consideration provided for in the Plan of Arrangement;

(collectively, the “Final Order ”),

and the hearing of the application for Final Order shall be held at the Courthouse at 800
Smithe Street, Vancouver, British Columbia at 9:45 a.m. (Vancouver time) on April 9,
2026, or as soon thereafter as the hearing of the Final Order can be heard, or at such
other date and time as this Court may direct and the hearing of the Petition is hereby
adjourned to April 9, 2026.

Upon approval, with or without variation, by the Foran Securityholders of the Arrangement
Resolution in the manner set forth in this Interim Order, the Company may apply to this
Court for final approval of the Arrangement, at a hearing at which the substantive and
procedural fairness of the Arrangement is considered and at which all persons to whom
securities will be issued under the Arrangement have the right to appear, subject to
paragraph 34 of this Order, which final order will serve as a basis for the issuance and
exchange of securities pursuant to the Plan of Arrangement to be exempted from the
registration requirements of the U.S. Securities Act under Section 3(a)(10) of the U.S.
Securities Act.

The form of Notice of Hearing of Petition in connection with the Final Order attached to
the Steels Affidavit as Exhibit “B” is hereby approved as the form of Notice of Proceedings
for such approval.

Any Foran Shareholder, other Foran Securityholder, or any other interested person
seeking to appear at the hearing of the application for the Final Order shall file and deliver
a Response to Petition (a “Response ") in the form prescribed by the Supreme Court Civil



35.

36.

37.

Rules, and a copy of all affidavits or other materials upon which they intend to rely, to the
Petitioner’s solicitors at:

McCarthy Tétrault LLP
2400 - 745 Thurlow Street
Vancouver BC V6E 0C5

Attention: Owais Ahmed

Email for delivery: oahmed@mccarthy.ca

by or before 4:00 p.m. (Vancouver time) on April 1, 2026 or in the case of an adjournment,
the date that is two business days prior to the date of the hearing of the application for the
Final Order.

Sending the Notice of Hearing of Petition and this Interim Order in accordance with
paragraphs 9, 10, and 11, as applicable, of this Interim Order shall constitute good and
sufficient service of this proceeding and no other form of service need be made and no
other material need be served on persons in respect of these proceedings, except as
provided in paragraphs 36 and 37 below. In particular, service of the Petition to the Court
herein and the Steels Affidavit and additional affidavits as may be filed, is dispensed with.

The only persons entitled to notice of any further proceedings herein, including any
hearing to sanction and approve the Arrangement, and to appear and be heard thereon,
shall be the solicitors for Eldorado Gold and any persons who have delivered a Response
in accordance with this Interim Order.

In the event the hearing for the Final Order is adjourned, only the solicitors for Eldorado
Gold and those persons who have filed and delivered a Response in accordance with this
Interim Order need be provided with notice of the adjourned hearing date and any filed
materials.

VARIANCE

38.

39.

Foran shall, subject to the terms of the Arrangement Agreement, be entitled, at any time,
to apply to vary this Interim Order or for such further order or orders as may be appropriate.

The provisions of Rules 8-1, and 16-1 of the Supreme Court Civil Rules be hereby
dispensed with for the purposes of any further application to be made pursuant to this
Petition.



40. To the extent of any inconsistency or discrepancy between this Interim Order and the
Circular, the BCBCA, applicable Securities Laws or the articles of Foran, this Interim Order
shall govern.

THE FOLLOWING PARTIES APPROVE THE FORM OF THIS ORDER AND CONSENT TO
EACH OF THE ORDERS, IF ANY, THAT ARE INDICATED ABOVE AS BEING BY CONSENT:

Signature of Lawyer for Foran Mining
Corporation
Owais Ahmed

By the Court

Registrar
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No.
Vancouver Registry

IN THE SUPREME COURT OF BRITISH COLUMBIA

IN THE MATTER OF SECTIONS 288 AND 291 OF THE BUSINESS CORPORATIONS ACT,
S.B.C. 2002, CHAPTER 57, AS AMENDED

AND

IN THE MATTER OF A PROPOSED ARRANGEMENT INVOLVING
FORAN MINING CORPORATION AND ELDORADO GOLD CORPORATION

FORAN MINING CORPORATION

PETITIONER
ORDER MADE AFTER APPLICATION
(Final Order)
) )
BEFORE ) THE HONOURABLE JUSTICE ) APRILY9, 2026

) )

ON THE APPLICATION of Foran Mining Corporation (the “Company ") coming on for hearing at
800 Smithe Street, Vancouver, British Columbia on April 9, 2026 and UPON HEARING Owais
Ahmed, counsel for the Company; and no one appearing on behalf of any securityholder of the
Company (a “Securityholder ") although duly served, or any other interested party; AND UPON
READING the Petition to the Court herein dated March 4, 2026; AND UPON READING the
Interim Order of Associate Judge [ z] dated March 6, 2026; AND UPON READING Affidavit #1
of James Steels made on March 4, 2026, and Affidavit #2 of James Steels made on April [ Z],
2026, respectively; AND UPON IT APPEARING that notice of the time and place of the hearing
of this application was given to the Securityholders; AND UPON the requisite approval of the
Securityholders having been obtained at the special meeting of the Company held on April 7,
2026; AND UPON conducting a hearing at which all persons to whom securities will be issued
under the Arrangement had the right to appear and after having received timely and adequate
notice thereof, and which considered the fairness to the parties affected by the terms and
conditions of the Arrangement and the transactions contemplated by the Arrangement, from a
procedural and substantive point of view; AND UPON BEING ADVISED and the Court
understands that this Order will serve as a basis by the parties to claim and rely upon
Section 3(a)(10) of the United States Securities Act of 1933, as amended, for an exemption
from the registration requirements thereof with respect to securities issued under the proposed
Plan of Arrangement (the “Plan of Arrangement "), a copy of which is attached hereto as
Schedule “A”, based on the Court’'s approval of the Arrangement and determination that the
Arrangement is substantively and procedurally fair and reasonable to those who will receive
securities pursuant to the Plan of Arrangement;
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THIS COURT ORDERS AND DECLARES that:

1.

Pursuant to the provisions of section 291(4) of the Business Corporations Act, S.B.C.
2002, C. 57, as amended (the “BCBCA™) the arrangement (the “Arrangement ") as
provided for in the Plan of Arrangement, including the terms and conditions thereof and
the issuances of securities contemplated therein, is substantively and procedurally fair
and reasonable to all persons entitled to receive securities as provided for in the Plan of
Arrangement;

The Arrangement as provided for in the Plan of Arrangement be and hereby is approved
pursuant to the provisions of sections 291(4)(a) of the BCBCA,;

The Arrangement shall be implemented in the manner and sequence set forth in the
Plan of Arrangement and, pursuant to sections 291, 292 and 296 of the BCBCA, the
Arrangement will take effect as of the Effective Time, as defined in the Plan of
Arrangement;

The Arrangement as set forth in the Plan of Arrangement shall be binding on the
Company and the Securityholders upon the taking effect of the Arrangement pursuant to
section 297 of the BCBCA, and

The Company shall be at liberty to seek the advice and direction of this Court as to the
implementation of this Order or to apply for such further order or orders as may be
appropriate.

THE FOLLOWING PARTIES APPROVE THE FORM OF THIS ORDER AND CONSENT TO
EACH OF THE ORDERS, IF ANY, THAT ARE INDICATED ABOVE AS BEING BY CONSENT:

Signature of lawyer for Foran Mining
Corporation
Owais Ahmed

By the Court

Registrar



APPENDIX N

ARRANGEMENT DISSENT PROVISIONS
Pursuant to the Interim Order, Registered Foran Shareholders have the digkent in respect of the Arrangement.
Such right of dissent is described in this Circular. The full text of DivigoiDissent Proceedingsof Part 8
(Proceedingpof the BCBCA is set forth below.
DIVISION 2 OF PART 8 OF THE BRITISH COLUMBIA BUSINESS CORPORATIONS ACT
Definitions and application
237(1) In this Division:

dissenter” means a shareholder who, being entitled to do so, sends written fidiisseat when and as required by
section 242;

hotice shares means, in relation to a notice of dissent, the shares in respect of which digsing exercised under
the notice of dissent;

Jayout value” PHDQV

€) in the case of a dissent in respect of a resolution, the fair value thatitteeshares had immediately
before the passing of the resolution,

(b) in the case of a dissent in respect of an arrangement apje@ecburt order made under section
291 (2) (c) that permits dissent, the fair value that the notice shaddmheediately before the
passing of the resolution adopting the arrangement,

(c) in the case of a dissent in respect of a matter approved or authgriaeg bther court order that
permits dissent, the fair value that the notice shares had at the time specified hyttbedeo, or

(d) in the case of a dissent in respect of a community contributionacgmthe value of the notice
shares set out in the regulations,

excluding any appreciation or depreciation in anticipation of the corporate apjmwoved or authorized by the
resolution or court order unless exclusion would be inequitable.

(2) This Division applies to any right of dissent exercisable by a shaegleldept to the extent that
€) the court orders otherwise, or

(b) in the case of a right of dissent authorized by a resolution referireddotion 238 (1) (g), the court
orders otherwise or the resolution provides otherwise.

Right to dissent

238 $ VKDUHKROGHU RI D FRPSDQ\ ZKHWKH B DRW \QWWHWKLH R\ DNV R KYARONGH
dissent as follows:

€) under section 260, in respect of a resolution to alter the articles

0] to alter restrictions on the powers of the company or on the business tpamoim
permitted to carry on,
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(i) without limiting subparagraph (i), in the case of a community contributmmpany, to
DOWHU DQ\ RI WKH FRPSDQ\YV FRPPXQLW\ SXU®SRVHV ZLWK

(iii) ZLWKRXW OLPLWLQJ VXESDUDJUDSK L LWKMKFHRPEDID\RND
benefit provisions;

(b) under section 272, in respect of a resolution to adopt an amalgaagé@ment;

(c) under section 287, in respect of a resolution to approve an amalgamat@mDivision 4 of Part
9;

(d) in respect of a resolution to approve an arrangement, the tewhih arrangement permit dissent;

(e) under section 301 (5), in respect of a resolution to authorizatify the sale, lease or other

GLVSRVLWLRQ RI DOO RU VXEVWDQWLDOO\ DOO RI WKH FRPSDQ!

) under section 309, in respect of a resolution to authorize the continoétiba company into a
jurisdiction other than British Columbia;

(9) in respect of any other resolution, if dissent is authorized by the resplutio

(h) in respect of any court order that permits dissent.

$ VKDUHKROGHU RI D FRPSDQ\ ZKNKWWHHV RNUQRW KH H LMKDW WIRRYOFRGW R ¢
under section 51.995(5) in respect of a resolution to alter its noticai@ésuto include or to delete the benefit

statement.

(2) A shareholder wishing to dissent must

€) prepare a separate notice of dissent under section 242 for
0] WKH VKDUHKROGHU LI WKH VKDUHKR®GRUEHXK QN VHIGAV L QJ
(i) HDFK RWKHU SHUVRQ ZKR EHQHILFLDOO\ RZQNPHKDQBY UH.

on whose behalf the shareholder is dissenting,

(b) identify in each notice of dissent, in accordance with section 242 (4)etken on whose behalf
dissent is being exercised in that notice of dissent, and

(c) GLVVHQW ZLWK UHVSHFW WR DOO RI WKH VKIZUWHNK WHJIH VSRV IR G
identified under paragraph (b) of this subsection is the beneficial owner.

(3) Without limiting subsection (2), a person who wishes to have disseotsexewith respect to shares of which the
person is the beneficial owner must

(a) dissent with respect to all of the shares, if any, of which the persothithke registered owner and
the beneficial owner, and

(b) cause each shareholder who is a registered owner of any other $hahéshahe person is the
beneficial owner to dissent with respect to all of those shares.

Waiver of right to dissent

239(1) A shareholder may not waive generally a right to dissent but mayitingwwvaive the right to dissent with
respect to a particular corporate action.
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(2) A shareholder wishing to waive a right of dissent with respect to a particytaratar action must

(a) provide to the company a separate waiver for
() WKH VKDUHKROGHU LI WKH VKDUHKRORBGIGHU % IRZYQL EH® D (@
and

(i) HDFK RWKHU SHUVRQ ZKR EHQHILFLDOO\ RZQDPHKDOQBY UH,
on whose behalf the shareholder is providing a waiver, and

(b) identify in each waiver the person on whose behalf the waiver is made.

(3) If a shareholder waives a right of dissent with respect to a particularaierpation and indicates in the waiver

WKDW WKH ULJKW WR GLVVHQW LV EHLQJ ¥YBRDVYH & RIGWHKHYVKIDIKMK R/GRGEGILLMN
to the particular corporate action terminates in respect of the shares of whichréteokter is both the registered

owner and the beneficial owner, and this Division ceases to apply to

€) the shareholder in respect of the shares of which the shareholder tisebistered owner and
the beneficial owner, and

(b) any other shareholders, who are registered owners of shares benefigiatigy by the first
mentioned shareholder, in respect of the shares that are beneficially owthedfipst mentioned
shareholder.

(4) If a shareholder waives a right of dissent with respect to a particularaterpation and indicates in the waiver
that the right to dissent is being waived on behalf of a specified persomenbticially owns shares registered in the
name of the shareholder, the right of shareholders who are registeneds ®f shares beneficially owned by that
specified person to dissent on behalf of that specified person with resgieeiparticular corporate action terminates
and this Division ceases to apply to those shareholders in respect of te thladrare beneficially owned by that
specified person.

Notice of resolution

240 (1) If a resolution in respect of which a shareholder is entitled to dissémte considered at a meeting of
shareholders, the company must, at least the prescribed number of dagsHeettate of the proposed meeting, send
to each of its shareholders, whether or not their shares carry the rigie to v

€) a copy of the proposed resolution, and

(b) a notice of the meeting that specifies the date of the meeting, and contains enstatkfising of
the right to send a notice of dissent.

(2) If a resolution in respect of which a shareholder is entitled to dissembe passed as a consent resolution of
shareholders or as a resolution of directors and the earliest date on which thabresatube passed is specified in
the resolution or in the statement referred to in paragraph (b), the compgingt least 21 days before that specified
date, send to each of its shareholders, whether or not their shares cagftttoevote,

€) a copy of the proposed resolution, and

(b) a statement advising of the right to send a notice of dissent.
(3) If a resolution in respect of which a shareholder is entitled to disserdrvis$o be passed as a resolution of
VKDUHKROGHUV ZLWKRXW WKH FRPSDQ\ FRRPZOM. QU 2IWWR/ EEHVEBWVY.R®@ D

resolution without the company complying with subsection (2), the compasy;, before or within 14 days after the
passing of the resolution, send to each of its shareholders who has hehatinof every person who beneficially
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owns shares registered in the name of the shareholder, consented to themesokatied in favour of the resolution,
whether or not their shares carry the right to vote,

(a) a copy of the resolution,
(b) a statement advising of the right to send a notice of dissent, and
(c) if the resolution has passed, notification of that fact and the date on whichpasezsl.

(4) Nothing in subsection (1), (2) or (3) gives a sharehald&ght to vote in a meeting at which, or on a resolution on
which, the shareholder would not otherwise be entitled to vote.

Notice of court orders
2411f a court order provides for a right of dissent, the company mosstater than 14 days after the date on which
the company receives a copy of the entered order, send to each skaretholds entitled to exercise that right of
dissent

€) a copy of the entered order, and

(b) a statement advising of the right to send a notice of dissent.

Notice of dissent

242 (1) A shareholder intending to dissent in respect of a resolgferred to in section 238 (1) (a), (b), (c), (d), (e)
or (f) must,

€) if the company has complied with section 240 (1) or (2), seittemvmotice of dissent to the
company at least 2 days before the date on which the resolution is to be passebeopassed, as
the case may be,

(b) if the company has complied with section 240 (3), send written notdissaint to the company not
more than 14 days after receiving the records referred to in that section

(c) if the company has not complied with section 240 (1), (2) os€3)d written notice of dissent to
the company not more than 14 days after the later of

0] the date on which the shareholder learns that the resolution was passed, and
(i) the date on which the shareholder learns that the shareholder is entitissktat.

(2) A shareholder intending to dissent in respect of a resolution referredeotion 238 (1) (g) must send written
notice of dissent to the company

(a) on or before the date specified by the resolution or in the statesfeanéd to in section 240 (2) (b)
or (3) (b) as the last date by which notice of dissent must be sent, or

(b) if the resolution or statement does not specify a date, in accordanceubsiction (1) of this
section.

(3) A shareholder intending to dissent under section 238 (1) flespect of a court order that permits dissent must
send written notice of dissent to the company

€) within the number of days, specified by the court order, after tretsider receives the records
referred to in section 241, or
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(b) if the court order does not specify the number of days referiacgaragraph (a) of this subsection,
within 14 days after the shareholder receives the records referred to im 2ddtio

(4) A notice of dissent sent under this section must set out the nianbehe class and series, if applicable, of the
notice shares, and must set out whichever of the following is applicable:

€) if the notice shares constitute all of the shares of which the shareholdertlseh@thistered owner
and beneficial owner and the shareholder owns no other shares of the campangficial owner,
a statement to that effect;

(b) if the notice shares constitute all of the shares of which the shareholdgr tisebegistered owner
and beneficial owner but the shareholder owns other shares of the compangfizgabewner, a
statement to that effect and
() the names of the registered owners of those other shares,

(i) the number, and the class and series, if applicable, of those other sham® theld by
each of those registered owners, and

(iii) a statement that notices of dissent are being, or have been, sent in résilect those
other shares;

(© if dissent is being exercised by the shareholder on behalf of a beneficidt wiva is not the
dissenting shareholder, a statement to that effect and

® the name and address of the beneficial owner, and

(i) a statement that the shareholder is dissenting in relation to all of the shares beneficially
RZQHG E\ WKH EHQHILFLDO RZQHU WKDW DUH UHJLVWHUHG

(5) The right of a shareholder to dissent on behalf of a beneficial @ivslkares, including the shareholder, terminates
and this Division ceases to apply to the shareholder in respect of thatiaéoefner if subsections (1) to (4) of this
section, as those subsections pertain to that beneficial owner, are not complied with

Notice of intention to proceed

243(1) A company that receives a notice of dissent under section 242 fronemtelisaust,

€) if the company intends to act on the authority of the resolutioruaraaer in respect of which the
notice of dissent was sent, send a notice to the dissenter promptly after the later of

® the date on which the company forms the intention to proceed, and
(i) the date on which the notice of dissent was received, or
(b) if the company has acted on the authority of that resolution or caolert, @romptly send a notice

to the dissenter.
(2) A notice sent under subsection (1) (a) or (b) of this sectiat mu
€) be dated not earlier than the date on which the notice is sent,

(b) state that the company intends to act, or has acted, as the case mayhkeeawhority of the
resolution or court order, and
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(c) advise the dissenter of the manner in which dissent is to be completedectier 244.

Completion of dissent

244(1) A dissenter who receives a notice under section 243 must, if the dissesfites tai proceed with the dissent,
send to the company or its transfer agent for the notice shares, within otieaftenthe date of the notice,

€) a written statement that the dissenter requires the company to purchase all of thearece sh
(b) the certificates, if any, representing the notice shares, and
(c) if section 242 (4) (c) applies, a written statement that complies with subs@}tairti{is section.

(2) The written statement referred to in subsection (1) (c) must
€) be signed by the beneficial owner on whose behalf dissent is being exemtised,

(b) set out whether or not the beneficial owner is the beneficial owner of btresf the company
and, if so, set out

0] the names of the registered owners of those other shares,

(i) the number, and the class and series, if applicable, of those other sham® theld by
each of those registered owners, and

(iii) that dissent is being exercised in respect of all of those other shares.
(3) After the dissenter has complied with subsection (1),
€)) the dissenter is deemed to have sold to the company the notice shares, and

(b) the company is deemed to have purchased those shares, and miystvitbnsection 245, whether
or not it is authorized to do so by, and despite any restriction in, its mernorandarticles.

(4) Unless the court orders otherwise, if the dissenter fails to comply witbcigims(1) of this section in relation to
notice shares, the right of the dissenter to dissent with respect to those notiséeshainates and this Division, other
than section 247, ceases to apply to the dissenter with respect to those naie shar

(5) Unless the court orders otherwise, if a person on whose behalftdisiseimg exercised in relation to a particular
corporate action fails to ensure that every shareholder who is a registered bangrob the shares beneficially
owned by that person complies with subsection (1) of this sectiongthtef shareholders who are registered owners
of shares beneficially owned by that person to dissent on behalf of that pétissaspect to that corporate action
terminates and this Division, other than section 247, ceases to applyasliansholders in respect of the shares that
are beneficially owned by that person.

(6) A dissenter who has complied with subsection (1) of this section nawteo or exercise or assert any rights of
a shareholder, in respect of the notice shares, other than under this Division

Payment for notice shares

245 (1) A company and a dissenter who has complied with section 244 (1) meyaagthe amount of the payout
value of the notice shares and, in that event, the company must

€) promptly pay that amount to the dissenter, or
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(b) if subsection (5) of this section applies, promptly send a notitte tdissenter that the company is
unable lawfully to pay dissenters for their shares.

(2) A dissenter who has not entered into an agreement with the companysuinskstion (1) or the company may
apply to the court and the court may

€) determine the payout value of the notice shares of those dissentenawehoot entered into an
agreement with the company under subsection (1), or order that the paigaubf those notice
shares be established by arbitration or by reference to the registraefenea, of the court,

(b) join in the application each dissenter, other than a dissenter whadri@sléento an agreement with
the company under subsection (1), who has complied with section 24¥hd1)

(c) make consequential orders and give directions it considers appropriate.

(3) Promptly after a determination of the payout value for notice shares hasa@emninder subsection (2) (a) of this
section, the company must

€) pay to each dissenter who has complied with section 244 (1) in relatimséonotice shares, other
than a dissenter who has entered into an agreement with the company unelgiosulil) of this
VHFWLRQ WKH SD\RXW YDO X Hhdiice SHare§; rEOH WR WKDW GLVVHQW

(b) if subsection (5) applies, promptly send a notice to the disgshatehe company is unable lawfully
to pay dissenters for their shares.

(4) If a dissenter receives a notice under subsection (1) (b) dn)(3) (

(@) WKH GLVVHQWHU PD\ ZLWKLQ GD\V DIWHU GHVFMH®W ZIQWKIGF
case the company is deemed to consent to the withdrawal and this Diviserthathsection 247,
ceases to apply to the dissenter with respect to the notice shares, or

(b) if the dissenter does not withdraw the notice of dissent in accordance witinaparga) of this
subsection, the dissenter retains a status as a claimant against the company, @stsopaids the
company is lawfully able to do so or, in a liquidation, to be rankedrdirate to the rights of
creditors of the company but in priority to its shareholders.

(5) A company must not make a payment to a dissenter under this $etttéoa are reasonable grounds for believing
that

€) the company is insolvent, or
(b) the payment would render the company insolvent.
Loss of right to dissent
246 The right of a dissenter to dissent with respect to notice shares terminatbgdbigision, other than section

247, ceases to apply to the dissenter with respect to those notice sharesgifydgafoent is made to the dissenter of
the full amount of money to which the dissenter is entitled under sectian 2l&ation to those notice shares, any of

the following events occur:

€) the corporate action approved or authorized, or to be approwedharized, by the resolution or
court order in respect of which the notice of dissent was sent is abandoned;

(b) the resolution in respect of which the notice of dissent was sent does not pass;
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(c) the resolution in respect of which the notice of dissent was sent is revelked the corporate
action approved or authorized by that resolution is taken;

(d) the notice of dissent was sent in respect of a resolution adopting an amalgaga&ment and
the amalgamation is abandoned or, by the terms of the agreement, withcexghr

(e) the arrangement in respect of which the notice of dissent was sent is abandyniésiterms will
not proceed;

()] a court permanently enjoins or sets aside the corporate action appmoaathorized by the
resolution or court order in respect of which the notice of dissent was sent;

(9) with respect to the notice shares, the dissenter consents to, or votes irofattoel resolution in
respect of which the notice of dissent was sent;

(h) the notice of dissent is withdrawn with the written consent of the company;

0] the court determines that the dissenter is not entitled to dissent und&ivikisn or that the
dissenter is not entitled to dissent with respect to the notice shares under this Division

Shareholders entitled to return of shares and rights

247 If, under section 244 (4) or (5), 245 (4) (a) or 2465 Division, other than this section, ceases to apply to a
dissenter with respect to notice shares,

€) the company must return to the dissenter each of the applicable sharasstifiany, sent under
section 244 (1) (b) or, if those share certificates are unavailable, replacdoretitese share
certificates,

(b) the dissenter regains any ability lost under section 244 (@¢oar exercise or assert any rights of

a shareholder, in respect of the notice shares, and

(c) the dissenter must return any money that the company paid to the dissezdpect of the notice
shares under, or in purported compliance with, this Division.
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The following is a summary of certain differences between the BCB&#&a CBCA, but it is not intended to be a
comprehensive review of the two statutes. Reference should be madaltoeiiedf both statutes and the regulations
thereunder for particulars of any differences between them, and shdeehishould consult their own independent
legal or other professional advisors with regard to all of the impiices of the Arrangement which may be of
importance to them.

Charter Documents

8QGHU WKH &%&$ WKH FKDUWHU GRFXPHQWVUBRQDWIMR @ DK ERK S/RHWD WRLU
other things, the name of the corporation, and the amount andftgpéhorized share structure, and by-laws, which,
among other things, govern the management of the corporation.

Under the BCBCA, the charter documents consist of, among other thmgys;eof articles, which sets forth, among
other things, the name of the corporation and the amount and type afizzdhshare structure and articles, which,
among other things, govern the management of the corporation.

Amendments to Charter Documents

Under the CBCA, changes to the by-laws of the corporation may be méale thyectors of the CBCA corporation,

unless the articles, by-laws or a unanimous shareholder agreement otherwise, aljielct to approval by the
shareholders by ordinary resolution at the next meeting of shareholdedanfental changes to the articles of a
corporation, such as an alteration of special rights and restrictions attathedtued shares or adopting a proposed
amalgamation or a change in the province of thesclRtUDWLRQYV KHDG RIILFH JHQHUDOO\ UHTXLI
by not less than 66 2/3% of the votes cast by the shareholders votthg oesolutions at a special meeting of
shareholders and, in certain instances, where the rights of the holderslass or series of shares are affected

differently by the alteration than those of the holders of other classes omdatieses, special resolutions passed by

not less than 66 2/3% of the votes cast by the holders of shares of each states so affected, whether or not they

are otherwise entitled to vote.

Under the BCBCA, a corporation may amend its articles or notice of articles bytipéef resolution specified in

the BCBCA, (ii) if the BCBCA does not specify a type of resolution, thethb type of resolution specified in the
FRUSRUDWLRQYY DUWLFOHYV RU LLL LI QHWWERKGMHVWKIH ®I&% &SUGR B QKWL R
resolution. A special resolution must be passed by (i) the majority of voteselaatitthes specify is required for the

corporation to pass a special resolution, provided that such majority is at |€43%66&nd not more than 75% of the

votes cast on such resolution, or (ii) if the articles do not contain such aignp®6 2/3% of the votes cast on the

resolution. Certain other fundamental changes, including continuances out qgérigdiction and certain
amalgamations also require approval by at least a special majority of sharehioldddition, a right or special right

attached to issued shares must not be prejudiced or interfered with Kidef$ & % &$ RU D FRUSRUDWLRQTTV F
notice of articles or articles unless the shareholders holding shares of the stsssosf shares to which the right or

special right is attached consent by a special separate resolution of those starehold

Sale of Undertaking

The CBCA requires approval of the holders of shares of each class oo$erigzporation, whether or not they are
otherwise entitled to vote, represented at a duly called meeting by not less thahtB&%ates cast upon special
resolutions for a sale, lease or exchange of all or substantially all of the propartprporation, other than in the
ordinary course of business of the corporation. If such a transaetiold affect a particular class or series of shares
of the corporation in a manner different from the shares of anotheroclassies of the corporation entitled to vote
on such transaction, the holders of such first mentioned classies of shares, whether or not they are otherwise
entitled to vote, are entitled to vote separately as a class or series.



Under the BCBCA, a corporation may not sell, lease or otherwise dispa®io$ubstantially all of the undertaking
of the corporation unless it does so in the ordinary course afdiséss or if it has been authorized to do so by special
resolution.

Comparison of Rights of Dissent and Appraisal

Under the CBCA, shareholders who dissent to certain actions being taken ipp@aiion may exercise a right of
dissent and require the corporation to purchase the shares held by suchlddvaathioe fair value of such shares.
Subject to specified exceptions, dissent rights may be exercised by adfatares of any class or series of shares
entitled to vote where a corporation is subject to an order of the court pegmitth shareholder to dissent or where
a corporation proposes to:

(a) amend its articles to add, change or remove any provision restrictboggiraining the issue or
transfer of shares of that class;

(b) amend its articles to add, change or remove any restrictions on thessusirbusinesses that the
corporation may carry on;

(c) enter into certain statutory amalgamations;

(d) continue out of the jurisdiction;

(e) sell, lease or exchange all or substantially all of its property, other thlae ardinary course of
business;

)] carry out a going-private transaction or squeeze-out transaction; or

(9) amend its articles to alter the rights or privileges attaching to shares of anwletsssuch

alteration triggers a class vote.
Under the BCBCA, shareholders who dissent to certain actions being takeroljyoration may exercise a right of
dissent and require the corporation to purchase the shares held by suchlddvaathioe fair value of such shares.
The dissent right may be exercised by a shareholder, whether or nehtreis carry the right to vote, where, among
others, a corporation proposes to:

(@) amend its articles to alter restrictions on the powers of the corporatiorthe business that the
corporation is permitted to carry on;

(b) adopt an amalgamation agreement;

(©) continue out of the jurisdiction;

(d) VHOO OHDVH RU RWKHUZLVH GLVSRVH RI DGBURNDYNXBRBYWDQWLD
(e) adopt a resolution to approve an amalgamation into a foreign jurisdiction; or

()] adopt a resolution to approve an arrangement, the terms of whichearramigpermit dissent.

In certain circumstances, the BCBCA also permits shareholders to dissenteat r@sp resolution if dissent is
authorized by such resolution, or if permitted by court order.

Oppression Remedies

The CBCA contains rights that are broader than the BCBCA in that they are kvéildbout seeking leave from a
court) to a larger class of complainants. Under the CBCA, a registerezhala@r, former registered shareholder,
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beneficial owner of shares, former beneficial owner of shares, director, fomeetod officer and former officer of

a corporation or any of its affiliates, the Director under the CBCA, oro#fmr person who, in the discretion of a
court, is a proper person to seek an oppression remedy, may applgourt for an order to rectify the matters
complained of where, in respect of a corporation or any of its affiliateamy(iact or omission of the corporation or
its affiliates effects a result, (ii) the business or affairs of the corporatits affiliates are, or have been, carried on
or conducted in a manner, or (iii) the powers of the directorseo€diporation or any of its affiliates are, or have
been, exercised in a manner, that is oppressive or unfairly prejudicialttatamfairly disregards the interests of,
any security holder, creditor, director or officer.

Under the BCBCA, a shareholder, including a non-registered shareholdanyther person a court considers to
be appropriate of a corporation has the right to apply to a court orotnedgthat: (i) the affairs of the corporation are
being or have been conducted, or that the powers of the directobgiageor have been exercised, in a manner
oppressive to one or more of the shareholders, including the applicaijtsoin(e act of the corporation has been
done or is threatened, or that some resolution of the shareholddrthershareholders holding shares of a class or
series of shares has been passed or is proposed, that is unfaidicfaidjo one or more of the shareholders, including
the applicant. On such an application and if the court is satisfied that the applicaticowgds n a timely manner,
the court may make such order as it sees fit with a view to remedyinggingran end to the matters complained
of, including, among other things, an order to prohibit anypeaosed by the corporation.

Shareholder Derivative Actions

The CBCA extends rights to bring a derivative action to a Registered ShamreHolther Registered Shareholder,
beneficial owner of shares, former beneficial owner of shares, director, foineetod officer and a former officer
of a corporation or any of its affiliates, the Director appointed unée€BCA, and any person who, in the discretion
of the court, is a proper person to make an application to court toddegvative action. In addition, the CBCA
permits derivative actions to be commenced in the name and on behalfrpbeation or any of its subsidiaries. No
relevant action may be brought to the court, unless the court is satisfied that:

€) WKH FRPSODLQDQW KDV JLYHQ DW OHDVW GRWHVOQ\RWXEMWLW@R DV
RI WKH FRPSODLQDQWYTV LQWHQWLRQ WK RPISSRY DIWRLW®& HR B ROWWVV
do not bring, diligently prosecute, defend or discontinue the action;

(b) the complainant is acting in good faith; and

(©) it appears to be in the interests of the corporation or its subsiti@ryhe action be brought,
prosecuted, defended or discontinued.

Under the BCBCA, a complainant, being a shareholder (including a Nont&egdisShareholder and any other person
a court considers to be appropriate) or director of a corporation mayleaitd of the court, bring an action in the
name and on behalf of the corporation to enforce a right, dutplmyation owed to the corporation that could be
enforced by the corporation itself or to obtain damages for any breaadktof right, duty or obligation. Similarly, a
complainant may, with leave of the court and in the name and on behadfaufrfioration, defend an action against a
corporation. Under the BCBCA, a court may, on terms it considers afgemmrant leave if:

€) the complainant has made reasonable efforts to cause the directorsasptination to prosecute
or defend the legal proceeding;

(b) notice of the application for leave has been given to the corporatioo @my other person the
court may order;

(c) the complainant is acting in good faith; and

(d) it appears to the court that it is in the best interests of the corporatitie fegal proceeding to be
prosecuted or defended.
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Short Selling

Under the CBCA, insiders of a corporation are prohibited from skbinig any securities of the corporation. The
BCBCA has no such restriction.

Place of Meetings

Subject to certain exceptions, the CBCA provides that meetings of sharshsiiddirbe held at the place within
Canada provided by the by-laws, or in the absence of such a prowisibe, place within Canada that the directors
determine. Meetings of shareholders may be held outside of Canada if this glaeeified in the articles or if all the
shareholders entitled to vote at the meeting agree that the meeting is to dethatighlace.

Under the BCBCA, general meetings of shareholders are to be held in Butishbia, or may be held at a location
outside of British Columbia if:

€) the location is provided for in the articles;

(b) the articles do not restrict the corporation from approving a location oofsiglitish Columbia
and the location is approved by the resolutions required by the articleaffqrutipose, or, if no
resolutions are specified, then approved by ordinary resolution lbémeeting is held; or

(©) the location is approved in writing by the British Columbia registracoofipanies before the
meeting is held.

8QGHU WKH &%&$ IXOO0O\ YLUWXDO PHHWLQJVHRFRNKORBBROESRIGAY DDUH SH
otherwise, any person entitled to attend a meeting of shareholders may paitidipataeeting, in accordance with

the regulations, if any, by means of a telephonic, electronic or other adoation facility that permits all participants

to communicate adequately with each other during the meeting, if the corponsdices available such a
communication facility.

Under the BCBCA, fully virtual meetings of shareholders and hybricebbéder meetings, which comprise both of
an in-person and virtual element, are both permitted. Unless the memoranduiles of a corporation provide
otherwise, any person entitled to attend a meeting of shareholders rsaygdelephone or other communications
medium if all shareholders and proxyholders participating in the meetihgther by telephone, by other
communications medium or in person, are able to participate in the meeting.

Requisition of Meetings

The CBCA permits the holders of not less than 5% of the issued share8GfadBrporation that carry the right to
vote at a meeting sought to be held to require the directors to call and im&dtiag of the shareholders of the
corporation for the purposes stated in the requisition. If the diredamst call a meeting within 21 days of receiving
the requisition, any shareholder who signed the requisition may call the gneetin

The BCBCA provides that one or more shareholders of a corporatidimdp not less than 5% of the issued voting
shares of the corporation may give notice to the directors requiring theatl tmd hold a general meeting which

meeting must be held within 4 months of receiving the requisition. Subjeettain exceptions, if the directors do

not call such a meeting within 21 days of receiving the requisitionp@@ayr more of the requisitioning shareholders
who hold, in the aggregate, more than 2.5% of the issued shares céreyight to vote at general meetings may
call a meeting to transact the business stated in the requisition.

Shareholder Proposals
Under the CBCA, a Registered Shareholder or Non-Registered Sharehdittledt emvote at an annual meeting of

shareholders may submit a proposal, although the Registered ShareholderRedistered Shareholder must either:
(i) have owned for at least six months prior to the proposal not lesd%hani the total number of voting shares or
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voting shares with a fair market value of at least $2,000, or (ii) haveufiport of persons who, in the aggregate,
have owned for at least six months prior to the proposal not less thantiédathl number of voting shares or voting
shares with a fair market value of at least $2,000.

Under the BCBCA, in order for a Registered Shareholder or Non-Registdrareholder to be entitled to submit a
proposal to have it considered at the next annual general meeting, such diearahst have held voting share(s) for
an uninterrupted period of at least two years before the date thesptdap signed by the shareholders. In addition,
the proposal must be signed by shareholders who, together with thitstbare registered or beneficial owners of
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by regulation (at present, $2,000).

Director Residency Requirements

The CBCA requires a distributing corporation (or public CBCA corporatidtgse shares are held by more than one
person to have a minimum of three directors, at least two of whom ao#finets or employees of the corporation or
its affiliates. The CBCA also requires that at least one-quarter of the directors bet@aialgtians. If a corporation
has less than four directors, at least one director must be a resident Candujizet. tSucertain exceptions, an
individual has to be a Canadian citizen or permanent resident ordinarily residantidado be considered a resident
Canadian under the CBCA.

The BCBCA provides that a reporting corporation must have a minimuhmnesf directors and does not impose any
residency requirements on the directors.

Removal of Directors

The CBCA provides that the shareholders of a corporation may reaneva more directors by an ordinary resolution
at an annual meeting or special meeting of the shareholders. The CBI firovides that where the holders of any
class or series of shares of a corporation have an exclusive right to elestrmore directors, a director so elected
may only be removed by an ordinary resolution at a meeting of #netgliders of that class or series.

The BCBCA provides that the shareholders of a corporation may resneva more directors by a special resolution
or, if the articles so provide, by a lower proportion of shareholdeby some other method. The BCBCA further
provides that if holders of a class or series of shares have the exclusive eiglat tr appoint one or more directors,
a director so elected or appointed may only be removed by a specietsesolution of the shareholders of that
class or series or, if the articles so provide, by a separate resolutied pgss majority of votes that is less than the
majority of votes required to pass a special separate resolution or by semaethod.
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QUESTIONS MAY BE DIRECTED TO THE PROXY SOLICITATION AGENT

LAUREL HILL ADVISORY GROUP

North America Toll Free: 1-877-452-7184
Outside North America: 1-416-304-0211
7TH[W OHVVDJH 7H[W-3040211 WR877-452-7184

Email: assistance@laurelhill.com



