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Centerra Gold is a 
Canadian-based gold 
mining company focused 
on operating, developing, 
exploring and acquiring 
gold and copper 
properties in North 
America and Türkiye.

Centerra offers an attractive 
resource-backed valuation and is 
advancing a self-funded pipeline of 
organic growth opportunities across 
North America, with polymetallic 
exposure. 

Compelling Value 
Proposition

Self-Funded Organic Growth 
Pipeline
Strong balance sheet and cash flow 
from operations enabling internal 
funding of future growth projects

Attractive Resource-Backed 
Valuation
Trading at a discounted P/NAV 
multiple, backed by 4.2 Moz of gold 
and 1.1B lbs of copper reserves, 
annual production of 250-290kozs of 
gold and 50-60Mlbs of copper, and net 
cash of $522M

Growth in North American 
Gold Production
Focused on North American gold 
growth through projects in Canada 
(Mount Milligan, Kemess) and US 
(Goldfield), with exposure to copper 
and molybdenum

Favourable Jurisdictions
Operations in Canada, United
States and Türkiye

Cash & Cash 
Equivalents
$522M

Adj. net earnings(1)

Adj. net earnings per share (1)

Cash from operating activities
Free cash flow(1)

Cash and cash equivalents

H1 2025 FY 2024

Credit FacilityCash

$79M
$0.38

$83.9M
($16)M
$522M

Gold produced (Koz) 
Mount Milligan

Öksüt

Copper produced (Mlbs) 24 54

Gold production costs ($/oz) 
Mount Milligan
Öksüt

$1,290
$1,371
$1,181

$913
$1,105
$748

AISC (1,2) ($/oz)
Mount Milligan 
Öksüt

$1,572
$1,224
$1,665

$1,148
$1,078
$1,015

$153M
$0.72

$298M
$139M
$625M

Cost Guidance ($/oz)

Consolidated Financial Highlights

All figures are in United States 
dollars unless otherwise indicated.

Additions to PP&E

Mount Milligan

Öksüt 

MBU

$237 – 280

$75 – 90

$30 – 40

$132 – 150

Consolidated Capital Expenditures Guidance

Production Guidance

Consolidated Gold Prod. Costs

Mount Milligan (3)

Öksüt                                                 

Consolidated AISC (1,2,4) 

Mount Milligan (3,4) 

Öksüt

$1,300 – 1,400

$1,350 – 1,450

$1,200 – 1,300

$1,650 – 1,750

$1,350 – 1,450

$1,675 – 1,775
Total 

Liquidity
$922M

Operating Highlights 2025 Outlook

As at June 30, 2025

August 2025

123 
71

52

368 
168

201

Mount Milligan
Additional agreement with Royal Gold extends 
mine life and establishes favourable parameters 
for potential future mine life extensions.

Q3 2025: Prefeasibility study
Ongoing investment in exploration drilling 
program

U.S. Moly
Unlocking significant value through the restart of 
Thompson Creek and ramp-up of Langeloth.

H2 2027: Thompson Creek first production
2025-2028: Ramp-up of production at Langeloth

Goldfield
Centerra is moving forward with the development and 
construction of Goldfield with an approximate mine life 
of  7 years, targeting ~100kozs/ year in peak years. A 
strategic asset as Centerra advances its longer-life 
gold-copper growth pipeline.

2025: Process engineering
2026: Launch procurement and start early works 
construction
End of 2028: Goldfield first production

Kemess
Centerra is advancing the studies of a gold-
copper mine with a possible 15-year 
operation in a top tier mining jurisdiction. 
Targeted potential average annual 
production of approximately 250k oz AuEq, 
which along with Mount Milligan, would give 
Centerra two long-life gold-copper assets in 
British Columbia.

End of 2025: Kemess PEA study

Future Growth in Gold
Advancing a pipeline of organic gold growth opportunities in Canada and US, which is expected to be self-
funded from existing liquidity and cash flow from operations.

Credit Facility 
$400M

GoldGold and Copper

Molybdenum



Follow us:
linkedin.com/company/CenterraGold
x.com/CenterraGold 
youtube.com/@CenterraGoldInc

Share Performance
As at August 6, 2025

Capital Structure
As at August 6, 2025

Top Shareholders
As at June 30, 2025

Closing Share Price $7.46 Common Shares 203,306,950 BlackRock 11.7%
Market Cap. $1.5B Options 2,706,082 Van Eck 6.6%
52-Week Range $5.41 - $7.82 RSUs 1,117,536 Dimensional Fund Advisors 5.9%
Performance YTD +31.1% Insiders 0.2%

(1) Refer to the “Non-GAAP and Other Financial Measures” section of the Company’s latest MD&A. (2) All-in sustaining costs, calculated on a
by-product basis. (3) The Mount Milligan Mine is subject to an arrangement with RGLD Gold AG and Royal Gold Inc. (together, “Royal Gold”)
which entitles Royal Gold to purchase 35% and 18.75% of gold and copper produced, respectively, and requires Royal Gold to pay $435 per
ounce of gold and 15% of the spot price per metric tonne of copper delivered (“Mount Milligan Mine Streaming Agreement”). Using assumed
market prices of $3,000 per ounce of gold and $4.00 per pound of copper for the remaining two quarters of 2025, the Mount Milligan Mine’s
average realized gold and copper price for that period would be $2,102 per ounce and $3.36 per pound, respectively, compared to average
realized prices of $2,371 per ounce and $3.71 per pound in the six months ended June 30, 2025, when factoring in the Mount Milligan
Streaming Agreement and concentrate refining and treatment costs. (4) Unit costs included a credit for forecasted copper sales treated as by-
products for all-in sustaining costs. Production for copper and gold reflects estimated metallurgical losses resulting from handling of the
concentrate and metal deduction levels by smelters.

Contact 1 University Avenue, 
Suite 1800 Toronto, ON 
M5J 2P1

Sustainability
Our vision is to build a team-based culture of excellence that responsibly delivers sustainable value and growth. 
From exploration to construction and operations through to mine closure, we act in accordance with good 
international industry practice, meet regulatory requirements and always strive for continuous improvement.

Email: investor@centerragold.comTel: (416) 204-3780 Website: www.centerragold.com

Notes

Environmental

• Completed a climate 
resiliency plan outlining key 
risks and opportunities across 
all operations

• Öksüt achieved full 
compliance with the 
International Cyanide 
Management Code and 
earned an ISO 5001 
certification for energy 
management

Social

• Total reportable injury 
frequency rate reduced to 0.71

The local procurement 
spending in British Columbia 
increased by 26%

Achieved 19% Indigenous 
employee representation 
across B.C. operations

Governance

• Remain in conformance of the 
World Gold Council’s RGMPs

• Surpassed 2026 targeted 
female representation on 
Centerra’s Board of Directors 
and among Officers of the 
Company, achieving 38% and 
33%, respectively

Centerra Gold
TSX: CG NYSE: CGAU

2025 Exploration Strategy
$25-30M
Brownfields Exploration

$15-20M
Greenfield and Generative 

Exploration Programs

$40-50M
Expected 2025

Exploration
Spending

2025 Planned Brownfield Drilling
Mount Milligan 60,000 m
Kemess 28,500 m 

http://linkedin.com/company/CenterraGold
http://twitter.com/CenterraGold
http://youtube.com/@CenterraGoldInc
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