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Building 
a Strong Platform 
for Future Growth
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2025 was a year of strong momentum, marked by 
meaningful progress across our operations and 
growth initiatives. We delivered strong production 
and beat our cost guidance, highlighting the 
work our site teams have been doing to maximize 
operational efficiency and execute on our plans. 
We also strengthened our portfolio of long-life, 
polymetallic assets, and continued to return capital to 
shareholders, all while keeping safety and responsible 
mining at the core of how we operate. As we move 
into 2026, our outlook remains strong as we focus on 
advancing our self-funded organic growth strategy to 
increase our production profile and create long-term 
value for our shareholders.

Executing on Our Growth Strategy
Throughout the year, we delivered key milestones 
across our operating and development assets, 
advancing our strategy to unlock value across 
the portfolio. In September, we published the 
Mount Milligan Pre-Feasibility Study, outlining an 
optimized mine plan, extending the mine life by 
approximately 10 years to 2045, supported by a fully 
funded and disciplined growth capital plan. Mount 
Milligan remains a strategic cornerstone asset 
in Centerra’s portfolio. With 20 years of mine life, 
we expect Mount Milligan will continue to deliver 
meaningful gold and copper production, provide 

Dear Centerra Gold Shareholders,

strong cash flow generation and offer a significant 
opportunity for future exploration potential in a 
top-tier mining jurisdiction. 

In August, we made a decisive step forward at the 
Goldfield project in Nevada. Following the release of a 
technical study highlighting attractive economics, we 
approved the execution of the project and immediately 
started detailed engineering and early procurement 
activities for construction. First production is expected 
by the end of 2028, which would grow Centerra’s near-
term gold production profile, generate robust cash 
flow and deliver significant value to shareholders. We 
believe Goldfield to be ideally positioned in our project 
development pipeline, bringing gold production online 
as we continue to advance development of the longer-
life Mount Milligan and Kemess gold-copper assets in 
British Columbia.

In January 2026, we released an updated mineral 
resource and the results of a Preliminary Economic 
Assessment (“PEA”) for the Kemess project in 
British Columbia, showing robust economics. The 
Kemess PEA represents an important step forward 
in advancing Centerra’s organic growth pipeline in 
British Columbia. We see an opportunity for Kemess to 
become Centerra’s second long-life gold-copper asset 
in the province, complementing Mount Milligan and 
strengthening our presence in the Toodoggone, one 

PAUL TOMORY
President and Chief Executive Officer

We maintained a robust financial position, 
ending the year with $529 million in cash and 
cash equivalents, and no debt. Our financial 
strength positions us to continue delivering 
value to shareholders while providing the 
flexibility to fully fund our growth pipeline 
from existing liquidity and pursue strategic 
equity investments.

MESSAGE FROM
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of the most prospective mining jurisdictions in North 
America. We are now focused on advancing technical 
work towards a Pre-Feasibility Study expected in 2027.

Safety and Responsible Mining
Safety is fundamental to how we operate at Centerra 
and remains our highest priority. Throughout the 
year, we continued to advance our “Work Safe |  
Home Safe” program, reinforcing individual 
accountability and strengthening our collective 
ability to recognize and manage risk before incidents 
occur. In June, we hosted our annual Health & Safety 
Summit at our head office in Toronto, welcoming 
employees and leadership to share operational best 
practices and analyze operations to identify systemic 
issues. We continue to make ongoing investments 
in safety leadership and comprehensive site-level 
training, and we have increased our focus on leading 
indicators. These actions reinforce our commitment 
to fostering a strong, proactive safety culture that 
supports the well-being of our people and the 
sustainability of our business.

Commitment to Sustainability and Community
Sustainability remained a core focus for Centerra in 
2025, as we made meaningful progress across our 
sustainability priorities. 

During the year, we reinforced our commitment to 
safe and environmentally responsible operations by 
strengthening our Climate Change Strategy through 
site-led decarbonization initiatives and continued 
improvements in environmental management 
practices across our operations. These efforts included 
renewable diesel evaluations at Mount Milligan 
and ISO certifications related to energy, water, and 
greenhouse gas management at Öksüt.

Community engagement and shared economic 
value remain central to our sustainability approach, 
supported by continued investment in programs that 
advance education, social development, and local 
well-being. Across our operating jurisdictions, we 
increased local procurement spending year-over-year, 
strengthened partnerships with Indigenous-owned 
and affiliated businesses, and enhanced employment 
opportunities through targeted training initiatives with 
First Nations communities.

We continue to advance our diversity and inclusion 
program. In 2025, we surpassed our gender diversity 
targets for the second consecutive year, maintaining 
strong representation of women at both the Board and 
executive leadership levels.

We believe strong sustainability and community 
performance are essential to long-term value 
creation and remain committed to integrating these 
principles into our operations and growth strategy. 
We look forward to providing more details on our 2025 
achievements in our upcoming annual sustainability 
report to be published later in 2026.

Financial Resilience and Disciplined  
Capital Returns
Financial resilience remains a defining strength of 
Centerra’s business. In 2025, we delivered strong 
production results in line with our guidance and beat our 
cost guidance at Öksüt and Mount Milligan, producing 
275,316 ounces of gold and 50.5 million pounds of copper 
at a consolidated gold production cost of $1,259 per ounce 
and all-in sustaining costs on a by-product basis of  
$1,614 per ounce, on a consolidated basis. 

This performance supported strong cash flow 
generation, and we maintained a robust financial 
position, ending the year with $529 million in cash 
and cash equivalents, and no debt. Our financial 
strength positions us to continue delivering value to 
shareholders while providing the flexibility to fully fund 
our growth pipeline from existing liquidity and pursue 
strategic equity investments. In 2025, we returned 
$135 million to shareholders through dividends and 
share buybacks while also investing in our project 
development pipeline. Our disciplined approach to 
capital allocation reflects our focus on balancing  
growth with shareholder returns.

Looking Ahead
As we look to 2026, our focus remains on executing 
our strategy to unlock the full potential of our portfolio. 
Our priorities are centred on the safe and reliable 
operation of our existing assets, the advancement of 
approved development projects, and the progression of 
technical studies that support future growth. Through 
this disciplined and balanced approach, we continue to 
enhance the long-term value of our asset portfolio and 
are well positioned to deliver resilient production and 
cash flow through the mid-2040’s. 

Our strategy remains clear – optimize our operations, 
advance our self-funded growth, and deliver sustainable 
value for shareholders. On behalf of our entire team,  
I thank you for your continued trust and support. 

(signed) “Paul Tomory”

Paul Tomory
President and Chief Executive Officer, Centerra Gold Inc.
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Corporate Information
Directors(1)

PAUL N. WRIGHT
Chair

CRAIG MACDOUGALL

JACQUES PERRON

KAREN DAVID-GREEN

MICHAEL S. PARRETT

NANCY LIPSON

PAUL TOMORY

WENDY KEI

Officers(1)

PAUL TOMORY
President and Chief Executive Officer

DAVID HENDRIKS
Executive Vice President and 
Chief Operating Officer

RYAN SNYDER
Executive Vice President and 
Chief Financial Officer

CLAUDIA D’ORAZIO
Executive Vice President, 
People, Technology and Supply Chain

HÉLÈNE TIMPANO
Executive Vice President, 
Strategy and Corporate Development

LUKE JALSEVAC
Executive Vice President, 
Major Projects

YOUSEF REHMAN
Executive Vice President, 
Legal and Public Affairs

(1) As of February 19, 2026

Management(1)

ANDREY SHABUNIN
General Manager, Mount Milligan Mine

CHRISTOPHER RICHINGS
Vice President, Technical Services

DAVID MENEZES
Vice President, Global Supply Chain

DON WEEKS
General Manager, Thompson Creek Mine

ERIC DELL
Vice President, 
British Columbia Operations

FATIH SOYDEMIR
Vice President, Country Manager, Türkiye

IAIN ANDERSON
General Manager, Öksüt

JACOB LOBASZEWSKI
Vice President, Finance

JESSICA FERGUSON
Vice President, Human Resources

KARINA BRIÑO
Vice President, External Affairs, 
British Columbia

KARINE PEARSON
Vice President, Commercial

LISA WILKINSON
Vice President, Investor Relations 
and Corporate Communications

MICHAEL FAIRBAIRN
Vice President, Corporate Development

RICHARD ADOFO
Vice President, 
Exploration and Resources

TOBY CARRON
Vice President, Financial Planning & Analysis 
and Treasury

TOM ONDREJKO
Vice President, Operations, Langeloth

130

CENTERRA GOLD INC.

130



 Transfer Agent
For information on common share holdings, 
lost share certificates and address changes, 
contact:

TSX TRUST COMPANY
301-100 Adelaide Street West 
Toronto, ON M5H 4H1 
Canada

North America Phone Toll Free 
1.800.387.0825 or 416.682.3860

Fax 1.888.249.6189
shareholderinquiries@tmx.com
www.tsxtrust.com

Stock Exchange
Toronto Stock Exchange (TSX)
Symbol: CG
New York Stock Exchange (NYSE)
Symbol: CGAU

Investor Relations Contact
investor@centerragold.com

Corporate Headquarters
1 University Avenue, Suite 1800
Toronto, ON M5J 2P1
Canada
Phone 416.204.1953
www.centerragold.com

101537

This paper has been certified to meet the 
environmental and social standards of the 
Forest Stewardship Council® (FSC®) and 
comes from responsibly managed forests 
and other controlled sources.
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