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Caution Regarding Forward-Looking Information
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Information contained in this document which is not a statement of historical fact, and the documents incorporated by reference herein, may be “forward-looking information” for the purposes of Canadian securities laws and
within the meaning of the United States Private Securities Litigation Reform Act of 1995. Such forward-looking information involves risks, uncertainties and other factors that could cause actual results, performance, prospects
and opportunities to differ materially from those expressed or implied by such forward-looking information. The words “believe”, “expect”, “anticipate”, “contemplate”, “plan”, “intends”, “continue”, “budget”, “estimate”, “may”,
“will”, “schedule”, “understand” and similar expressions identify forward-looking information. These forward-looking statements relate to, among other things: expectations in respect of the transaction, including its completion
and the anticipated benefits and strategic rationale of the transaction; future prospects from the transaction, including the ability to unlock value through exploration and improved geographic profile for the Company; expected
release of a resource estimate; expected mining and processing methods, low costs and mine life; the timing of definition phase, engineering and construction with respect to the Goldfield District Development Project
(“Goldfield”); expected capital costs and 2022 free cash flow and cash provided by operating activities.

Forward-looking information is necessarily based upon a number of estimates and assumptions that, while considered reasonable by Centerra, are inherently subject to significant technical, political, business, economic and
competitive uncertainties and contingencies. Known and unknown factors could cause actual results to differ materially from those projected in the forward-looking information. Factors and assumptions that could cause actual
results or events to differ materially from current expectations include, among other things: completion of the transaction in accordance with, and on the timeline contemplated by, the terms and conditions of the relevant
agreements governing the transaction; the accuracy of management’s assessment of the effects of the successful completion of the proposed transaction; strategic, legal, planning, financial, operational and other risks,
including changes in project parameters as plans continue to be refined, changes in economic conditions, variations in ore reserves, grade or recovery rates, actual performance of plant, equipment or processes relative to
specifications and expectations, volatility of mineral prices, ability to obtain government approvals and permits, worsening of COVID-19 pandemic, the making of a determination to proceed with the development of Goldfield on
terms acceptable to Centerra and the factors and assumptions identified in Centerra’s news release dated January 18, 2022 in relation to the Company’s 2022 guidance. For additional risk factors, please see section titled “Risk
Factors” in the Company’s most recently filed Annual Information Form available on SEDAR at www.sedar.com and EDGAR at www.sec.gov/edgar.

There can be no assurances that forward-looking information and statements will prove to be accurate as many factors and future events, both known and unknown, could cause actual results, performance, or achievements to
vary or differ materially from the results, performance, or achievements that are or may be expressed or implied by such forward-looking statements contained herein or incorporated by reference. Accordingly, all such factors
should be considered carefully when making decisions with respect to Centerra, and prospective investors should not place undue reliance on forward-looking information. Forward-looking information is as of February 22, 2022.
Centerra assumes no obligation to update or revise forward-looking information to reflect changes in assumptions, changes in circumstances, or any other events affecting such forward-looking information, except as required
by applicable law.

http://www.sedar.com/
http://www.sec.gov/edgar
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Transaction Overview

Summary
Centerra has agreed to acquire 100% of the Goldfield District 
Project in Nevada from Waterton

Transaction Value

US$206.5 million total consideration:
• US$175 million cash on closing
• US$31.5 million future milestone payment, payable in cash 

or Centerra shares upon the earlier of, among other things:
i. 18 months following closing
ii. Centerra making a construction decision



Strategic Rationale
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Adds high-quality 
development project

• Conventional open-pit heap leach project in late-stage development

• Anticipated to add meaningful future low-cost production

• Low capital intensity

Improves geographic 
profile and provides new 
platform of operation

• Located in Esmeralda County, Nevada, a world-class mining friendly jurisdiction

• Strong partnership and advocacy from county and nearby town of Goldfield

• Increases Centerra's exposure to North America

• Anchor asset that can act as a foothold for further opportunities in the United States

Short construction 
period

• Substantially de-risked

• Centerra plans to further refine existing technical studies undertaken to date by Waterton, 
with a resource estimate expected to be released in the first half of 2023 and an updated 
feasibility study thereafter

• Relocation of major section of Highway 95, along with associated infrastructure is already 
completed to allow access to Gemfield deposit

Leverages existing 
operational expertise

• Will leverage development and operating expertise obtained at Centerra's Öksüt Mine 
which was constructed on time and under budget

Underexplored property 
that provides substantial 
upside potential

• Large land position located in a prolific mining district which has produced over 4 million 
gold ounces1

• Numerous targets identified for drill-ready regional exploration with the potential to 
expand known deposits and extend mine life

Extensive due diligence 
completed

• Centerra’s review of the Goldfield District Project has been ongoing since 2020

1. Ashley, R.P., 1990a, The Goldfield gold district, Esmeralda and Nye Counties, Nevada, in Shawe, D.R., and Ashley, R.P., eds., Epithermal Gold Deposits—Part 1: U.S. Geological Survey Bulletin 1857–H, 
p. H1–H7, https://pubs.usgs.gov/bul/1857h/report.pdf

https://clicktime.symantec.com/39q8aKecpyFGqUcR9bprf3n7VN?u=https%3A%2F%2Feur02.safelinks.protection.outlook.com%2F%3Furl%3Dhttps%253A%252F%252Fpubs.usgs.gov%252Fbul%252F1857h%252Freport.pdf%26data%3D04%257C01%257CToby.Caron%2540centerragold.com%257Cbd02b197de73431ed9ce08d9ebdf0b6e%257C9272c716fc0543318ccdb933207cc37f%257C1%257C0%257C637800165465530804%257CUnknown%257CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%253D%257C3000%26sdata%3DCrMw0U6nNhOOcJ1c1tU8y2ShqEMltBk%252BGSgxnv2g5Yw%253D%26reserved%3D0
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• Located within a region that is well-endowed

• Conventional open-pit, heap leach project in late-
stage development, with three known deposits: 
Gemfield, Goldfield Main, and McMahon Ridge, to 
be developed in a phased approach

• Phase I – Gemfield deposit

• Phase II – Goldfield Main and McMahon 
Ridge deposits

• Simple processing method which includes three-
stage crushing and heap leaching, followed by 
ADR plant treatment to produce doré

• Property has claims totaling ~15,300 acres / 
~60km2

Project Overview Goldfield District Deposits

Acquisition of high-quality development project with significant exploration potential

Gold Deposit

Plan of Operations 
Boundary

Shared Processing 
Infrastructure

Gemfield Resources 
Land Package

Legend



Tier-1 Mining Jurisdiction

7

• Goldfield District Project is located on the 
Walker Lane trend in Esmeralda County, 
Nevada, ~30 miles south of Tonopah

• Access to property via U.S. Highway 95 
from Las Vegas

• Trained workforce with strong mining 
experience

• Strong local support from county and 
nearby town of Goldfield

• Nevada is a world-class mining jurisdiction 
that hosts nearby open-pit, heap leach 
producing gold mines Round Mountain 
(Kinross) and Pan (Fiore)

• Other nearby development stage projects 
include Mother Lode and North Bullfrog 
(AngloGold)

Nevada is a world-class mining friendly jurisdiction 
and provides new platform of operation

Reno

Carson City

Winnemucca

Elko

Goldfield
(Centerra)

Las Vegas

Hwy 93

Tonopah

Mother Lode
(AngloGold)

North Bullfrog
(AngloGold)

Round Mountain
(Kinross)

Pan
(Fiore)

0 10050

Miles

Development Project

Producing Mine

Walker Lane Trend

Other Mineral Trends

Cities

Legend



Similarities to Öksüt
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Many Similarities to Öksüt     

✓ Open-pit, heap leach

✓ Simple processing method with ADR 
plant and associated infrastructure

✓ Significant exploration potential

✓ Limited initial capital required to build

✓ Strong local support for project

1. As of December 31, 2021

Advantages of Heap Leach Production

✓ Smaller footprint with low environmental 
impact

✓ Low capital intensity

✓ Low operating cost

✓ Potential to incorporate additional 
resources from nearby satellite deposits 
into the operation at relative ease 

Goldfield District Project is a conventional open-pit, heap leach project 
comparable to Öksüt, which was delivered on time and under budget, 

having produced ~218koz gold to date1



Significant Exploration Potential
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Exploration Overview

• Underexplored property in prolific 
mining jurisdiction provides 
substantial upside potential

• Goldfield District has 100+ year 
history; past production of +4Moz Au1

• Largely unexplored by modern 
systematic exploration methodologies

• Highly prospective land package with 
numerous targets identified for drill-
ready regional exploration

• Future in-pit, exploration drilling and 
land consolidation opportunities have 
potential to increase resource and 
extend mine life of the Goldfield 
District Project

Claims Outline

Internal Exclusion
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Gemfield peripheral 
targets

McMahon Ridge 
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Untested SE extension 
of McMahon Ridge

Underexplored 
~3km Au trend

Goldfield Main 
peripheral targets

Adams Prospect

Gem N
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Gem SE
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Mineral Wealth
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District Exploration Potential

McMahon 
Ridge Pit

Gemfield 
Pit

Goldfield 
Main Pit

Numerous targets identified for drill-ready regional exploration with 
the potential to expand known deposits and extend mine life

1. Ashley, R.P., 1990a, The Goldfield gold district, Esmeralda and Nye Counties, Nevada, in Shawe, D.R., and Ashley, R.P., eds., Epithermal Gold Deposits—Part 1: U.S. Geological Survey Bulletin 1857–H, 
p. H1–H7, https://pubs.usgs.gov/bul/1857h/report.pdf

https://clicktime.symantec.com/39q8aKecpyFGqUcR9bprf3n7VN?u=https%3A%2F%2Feur02.safelinks.protection.outlook.com%2F%3Furl%3Dhttps%253A%252F%252Fpubs.usgs.gov%252Fbul%252F1857h%252Freport.pdf%26data%3D04%257C01%257CToby.Caron%2540centerragold.com%257Cbd02b197de73431ed9ce08d9ebdf0b6e%257C9272c716fc0543318ccdb933207cc37f%257C1%257C0%257C637800165465530804%257CUnknown%257CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%253D%257C3000%26sdata%3DCrMw0U6nNhOOcJ1c1tU8y2ShqEMltBk%252BGSgxnv2g5Yw%253D%26reserved%3D0


Excellent Fit for Centerra
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Goldfield District Project has the potential to be a source of significant low-cost 
production and will strengthen Centerra's operating portfolio

1. Midpoint of 2022 guidance of 190-210koz Au and 70-80Mlbs Cu. See news release dated Jan 18, 2022

2. Midpoint of 2022 guidance of 210-240koz Au. See news release dated Jan 18, 2022

Goldfield District Project

(Nevada, Development)

Mt. Milligan

(British Columbia, Producing)

2022E Production:

200koz Au, 75Mlbs Cu1

Öksüt

(Turkey, Producing)

2022E Production: 
225koz Au2

✓ Adds high-quality 
development project

✓ Improves geographic 
profile and provides new 
platform of operation

✓ Short construction period

✓ Leverages existing 
operational expertise

✓ Underexplored property 
that provides substantial 
upside potential

✓ Centerra currently has 5 
active exploration joint 
ventures in the United 
States and 6 in Canada

Gold, Brownfield

Copper-Gold, Brownfield

Gold, Greenfield

Copper-Gold, Greenfield

Gold, Greenfield, Optioned

Copper-Gold, Greenfield, Optioned

Copper-Molybdenum, Brownfield, Optioned

Molybdenum, Brownfield

Active Exploration Projects Other Exploration Projects



Year 1 Year 3 Year 4Year 2

Project Execution Schedule
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Definition Phase Detailed Engineering / Construction Phase Ramp-Up
Phase

Detailed Engineering – Construction Support

Procurement

Construction – Mechanical Completion

Pre-Stripping

❑ Highway Relocation (Waterton)
❑ Technical Report Published (Waterton)
❑ Obtained & Upgraded Water Rights and 

Infrastructure (Waterton)
❑ Completed Permitting to Construct Gemfield 

(Waterton)
❑ Water Drilling Program to Confirm 

Operational Technical Parameters (Centerra) 
❑ In-Fill Drilling
❑ Exploration
❑ Resource Update
❑ Detailed Engineering
❑ Klondike Wellfield Expansion
❑ Feasibility Study Update
❑ Technical Report Update
❑ Pre-Construction Planning
❑ Contracting Strategy
❑ Long Lead Items

Construction
Decision

Finish
Construction

Commercial
Operation

Commissioning
/ Handover

Deal Closed



Liquidity and Financial Flexibility
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• Ability to finance the acquisition 
with cash on hand

• Cash position of US$912M as 
of September 30, 2021

• Modest initial capital outlay at the 
Goldfield District Project is well-
supported by existing liquidity

• Centerra expects to generate 
significant FCF of US$200-$250M 
in 20222,3

• Cash provided by operating 
activities is expected to be 
US$300-$350M2 in 2022

Liquidity Position

Transaction Considerations

Liquidity 
(as at Sept 30, 2021)

~US$1,312M

Goldfield District Project 
Upfront Payment

(US$175M)

Goldfield District Project 
Milestone Payment

(US$31.5M)1

Goldfield District Project 
2022 Spend

(US$15-$20M)

Standalone Centerra 
2022E FCF

US$200-250M2,3

Cash & Cash Equivalents: 
US$912M

Undrawn Credit 
Facility: US$400M

~US$1.31B

Current Liquidity 
(as at September 30, 2021)

1. The milestone payment shall become payable, among other things, upon the earlier of (i) the date that is 18 months following closing, or (ii) Centerra making a construction decision with respect to the project

2. As disclosed in Centerra's current guidance and outlook for 2022. See news release dated Jan 18, 2022

3. Free Cash Flow is a non-GAAP measure discussed under “Non-GAAP Measures” in the Company’s most recent MD&A and News Release issued November 5, 2021

Includes US$210M 
upfront proceeds from 

Greenstone sale

Acquisition of the Goldfield District Project still provides flexibility 
to deliver on other shareholder friendly capital return initiatives
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