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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

R QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2007
OR

£ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Commission File Number: 001-31593

APOLLO GOLD CORPORATION
(Exact name of registrant as specified in its charter)

Yukon Territory, Canada Not Applicable
(State or other jurisdiction of (I.R.S. Employer Identification No.)
incorporation or organization)

5655 South Yosemite St., Suite 200
Greenwood Village, Colorado 80111-3220
(Address of principal executive offices) (Zip code)

Registrant’s telephone number, including area code: (720) 886-9656
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

YesR No £

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated Filer £ Accelerated Filer £ Non-Accelerated Filer R

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes £ NoR

At August 6, 2007, there were 143,467,186 common shares of Apollo Gold Corporation outstanding.
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STATEMENTS REGARDING FORWARD LOOKING INFORMATION

This Quarterly Report on Form 10-Q contains forward looking statements as defined in the Private Securities

Litigation Reform Act of 1995 with respect to our financial condition, results of operations, business prospects, plans,
objectives, goals, strategies, future events, capital expenditure, and exploration and development efforts.

Forward-looking statements can be identified by the use of words such as “may,” “should,” “expects,” “plans,” “anticipates,”
“believes,” “estimates,” “predicts,” “intends,” “‘continue,” or the negative of such terms, or other comparable terminology. The
statements include comments regarding:

99 ¢ 9 ¢

future cash flow from the Montana Tunnels mine;
the establishment and estimates of mineral reserves and resources;
the timing of completion of feasibility studies at Black Fox;

-the availability of stockpiled lower grade material and ore for processing and production if mining activity were
temporarily interrupted;

production and production costs;
daily production rates;
throughput rates;
cash operating costs;
total cash costs;
grades of ore mined and milled;
expenditures;
exploration;
permits;
expansion plans;
plans for Black Fox and Huizopa;
closure costs;
cash flows;
future financing;
liquidity;

estimates of environmental liabilities;
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our ability to obtain future financing to fund our estimated operating and capital requirements;
anticipated exploration, development and corporate overhead expenditures;
factors impacting our results of operations;
-application of Sarbanes-Oxley 404 reporting requirements and our ability to meet those reporting requirements; and
the impact of adoption of new accounting standards.

These forward looking statements are subject to numerous risks, uncertainties and assumptions including: unexpected
changes in business and economic conditions; significant increases or decreases in gold and zinc prices; changes in
interest and currency exchange rates; timing and amount of production; unanticipated grade changes; unanticipated
metal recovery or production problems; changes in mining and milling costs; operational problems at our mining
property; availability of materials, equipment, supplies and water; determination of reserves; changes in project
parameters; costs and timing of development of new reserves; results of current and future exploration activities;
results of pending and future feasibility studies; joint venture relationships; political or economic instability, either
globally or in the countries in which we operate; local and community impacts and issues; timing and receipt of
government approvals; accidents and labor disputes; environmental costs and risks; competitive factors, including
competition for property acquisitions; availability of external financing on reasonable terms or at all; and the factors
discussed in our Annual Report on Form 10-K for the year ended December 31, 2006 under the heading “Risk Factors.”
Many of these factors are beyond our ability to control and predict. These factors are not intended to represent a
complete list of the general or specific factors that may affect us. We disclaim any obligation to update forward
looking statements, whether as a result of new information, future events or otherwise.
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ACCOUNTING PRINCIPLES, REPORTING CURRENCY AND OTHER INFORMATION

Apollo Gold Corporation prepares its consolidated financial statements in accordance with accounting principles
generally accepted in Canada and publishes its financial statements in United States dollars. This Quarterly Report on
Form 10-Q should be read in conjunction with our condensed consolidated financial statements and related notes
included in this quarterly report, as well as our annual financial statements for the fiscal year ended December 31,
2006 included in our Annual Report on Form 10-K. Certain reclassifications have been made to the prior period
financial statements to conform with the current period presentation.

Unless stated otherwise, all dollar amounts are expressed in United States dollars.
References to “we,” “our,” “us,” the “Company” or “Apollo” mean Apollo Gold Corporation and its consolidated subsidiaries,
to any one or more of them, as the context requires.

NON-GAAP FINANCIAL INFORMATION

Cash operating, total cash and total production costs are non-GAAP financial measures and are used by management
to assess performance of individual operations as well as a comparison to other gold producers. We have included
cash operating costs information to provide investors with information about the cost structure of our mining
operations.

The term “cash operating costs” is used on a per ounce of gold basis. Cash operating costs per ounce is equivalent to
direct operating cost as found on the Consolidated Statements of Operations, less production royalty expenses and
mining taxes but includes by-product credits for payable silver, lead and zinc.

The term “total cash costs” is equivalent to cash operating costs plus production royalties and mining taxes.

The term “total production costs” is equivalent to total cash costs plus non-cash costs including depreciation and
amortization.

This information differs from measures of performance determined in accordance with generally accepted accounting
principles (GAAP) in Canada and the United States and should not be considered in isolation or a substitute for
measures of performance prepared in accordance with GAAP. These measures are not necessarily indicative of
operating profit or cash flow from operations as determined under GAAP and may not be comparable to similarly
titled measures of other companies. See Item 2, Management’s Discussion and Analysis of Financial Condition and
Results of Operations, for a reconciliation of these non-GAAP measures to our Statements of Operations.

PARTI FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

These condensed consolidated financial statements should be read in conjunction with the financial statements,
accompanying notes and other relevant information included in the Company’s Annual Report on Form 10-K for the

year ended December 31, 2006 filed with the Securities and Exchange Commission on April 2, 2007.
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APOLLO GOLD CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS
(In thousands of U.S. dollars)

(Unaudited)
June 30, December 31,
2007 2006
ASSETS
CURRENT
Cash and cash equivalents $ 7,076 $ 4,512
Accounts receivable and other 2,327 728
Note receivable (Note 4) - 1,865
Prepaids 100 301
Inventories 1,525 660
Total current assets 11,028 8,066
Property, plant and equipment 42,253 38,868
Deferred stripping costs (Note 3) 3,087 -
Restricted certificates of deposit 5,497 4,605
Deferred financing costs - 265
TOTAL ASSETS $ 61,865 $ 51,804
LIABILITIES
CURRENT
Accounts payable $ 2,116 $ 1,710
Accrued liabilities 2,990 1,254
Notes payable 1,105 671
Property and mining taxes payable 570 442
Convertible debentures 8,271 7,660
Total current liabilities 15,052 11,737
Accrued severance - 370
Notes payable 224 569
Convertible debentures (Note 5) 4,045 -
Accrued site closure costs 7,402 7,135
Deferred gain (Note 4) 3,321 3,750
TOTAL LIABILITIES 30,044 23,561
Continuing operations (Note 1)
SHAREHOLDERS’ EQUITY
Share capital (Note 6) 159,788 159,029
Equity component of convertible debentures (Note 5) 4,101 1,809
Note warrants (Note 5) 3,211



