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PART I - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

The following wunaudited consolidated financial statements have been
prepared by Apollo Gold Corporation pursuant to the rules and regulations of the

Securities and Exchange Commission ("SEC"). In this document unless the context
otherwise requires, "we", "our", "us", the "Company" or "Apollo" mean Apollo
Gold Corporation and its subsidiaries. Certain information and footnote

disclosures normally included 1in financial statements prepared in accordance
with generally accepted accounting principles have been condensed or omitted
pursuant to such SEC rules and regulations.

These consolidated financial statements should be read in conjunction with
the financial statements, accompanying notes and other relevant information
included in the Company's Form 10 which was declared effective with the
Securities and Exchange Commission on August 13, 2003.
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APOLLO GOLD CORPORATION
CONSOLIDATED BALANCE SHEETS
(IN THOUSANDS OF CANADIAN DOLLARS)
JUNE 30, December 31,
2003 2002
ASSETS (UNAUDITED) (Audited)
CURRENT
Cash and cash equivalents $ 2,482 $ 13,293
Accounts receivable 4,800 5,093
Prepaids 321 840
Broken ore on leach pad - current 12,982 14,352
Materials and supplies 3,856 4,615
Total current assets 24,441 38,193
BROKEN ORE ON LEACH PAD - LONG TERM 2,473 2,533
PROPERTY, PLANT AND EQUIPMENT (Note 4) 42,805 47,920
DEFERRED STRIPPING COSTS 28,829 26,815
RESTRICTED CERTIFICATE OF DEPOSIT 8,332 8,365
TOTAL ASSETS $ 106,880 S 123,826
LIABILITIES
CURRENT
Accounts payable and accrued liabilities $ 10,004 $ 10,755
Notes payable 5,149 4,912
Property and mining taxes payable 750 1,562
Total current liabilities 15,903 17,229
NOTES PAYABLE 5,796 8,277
ACCRUED SITE CLOSURE COSTS 28,268 32,354
TOTAL LIABILITIES 49,967 57,860
COMMITMENTS AND CONTINGENCIES (Notes 2 and 9)
SHAREHOLDERS' EQUITY (DEFICIT)
Share capital (Note 5) 125,596 110,252
Issuable common shares 350 350
Special warrants (Note 5) - 9,768
Contributed surplus (Note 5) 10,278 10,998
Cumulative translation adjustment (8,453) 1,393
Accumulated deficit (70,858) (66,795)
Total shareholders' equity 56,913 65,966

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY $ 106,880 $ 123,826




