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This Management’s Discussion and Analysis (“MD&A”) has been prepared as of May 3, 2022 and is intended to provide a
review of the financial position and results of operations of Centerra Gold Inc. (“Centerra” or the “Company”) for the three
months ended March 31, 2022 in comparison with the corresponding period ended March 31, 2021. This discussion should be
read in conjunction with the Company’s unaudited condensed consolidated interim financial statements and the notes thereto for
the three months ended March 31, 2022 prepared in accordance with International Financial Reporting Standards (“IFRS”). The
Company’s unaudited condensed consolidated interim financial statements and the notes thereto for the three months ended
March 31, 2022, are available at www.centerragold.com and on the System for Electronic Document Analysis and Retrieval
(“SEDAR”) at www.sedar.com and EDGAR at www.sec.gov/edgar. In addition, this discussion contains forward-looking
information regarding Centerra’s business and operations. Such forward-looking statements involve risks, uncertainties and other
factors that could cause actual results to differ materially from those expressed or implied by such forward-looking statements.
See “Caution Regarding Forward-Looking Information” below. All dollar amounts are expressed in United States dollars
(“USD”), except as otherwise indicated. All references in this document denoted with ™ indicate a “specified financial measure”
within the meaning of National Instrument 52-112 Non-GAAP and Other Financial Measures Disclosure of the Canadian
Securities Administrators. None of these measures is a standardized financial measure under IFRS and these measures might not
be comparable to similar financial measures disclosed by other issuers. See section “Non-GAAP and Other Financial Measures”
below for a discussion of the specified financial measures used in this document and a reconciliation to the most directly
comparable IFRS measure.

Caution Regarding Forward-Looking Information

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: statements regarding 2022 Outlook and 2022
Guidance, including outlook on production (including the timing thereof), cost, free cash flow and capital spend in 2022, and the
assumptions used in preparing such guidance and Outlook, including those discussed under “2022 Material Assumptions”; the
impact of the seizure of the Kumtor Mine by the Kyrgyz Republic in May 2021 on the Company’s other operations and businesses;
the expected benefits of the Arrangement Agreement (as defined herein), the expected timing to close the Arrangement (as defined
herein); the expected timing to suspend and terminate the various proceedings contemplated by the Arrangement, including the
withdrawal or termination of the Kyrgyz Proceedings (as defined herein); and the timing of Centerra’s special meeting of
shareholders to consider and vote on the Plan of Arrangement contemplated by the Arrangement Agreement (as defined herein);
and matters related thereto, the outcome of arbitration and other proceedings initiated by the Company regarding the unlawful
seizure by the Kyrgyz Republic of the Kumtor Mine in May 2021, or the outcome or effect of the legacy environmental and tax
disputes and criminal investigations relating to the Kumtor Mine, possible impacts to its operations relating to COVID-19; the
Company’s expectation regarding having sufficient water at Mount Milligan in the medium-term for its targeted throughput and
its plans for a long-term water solution; the Company’s continued evaluation of potential activity at the Kemess East Project;
expectations regarding the resources and reserves within the Keltepe and Giineytepe deposits in support of an updated resource
model and new life-of-mine plan; expectations regarding the future joining of the Keltepe North and Keltepe Northwest deposits;
the Company’s expectations regarding exploration results in connection with the Sivritepe Project; expectations in respect of the
acquisition of the Goldfield District Project (the “Goldfield Project”), including the anticipated benefits and strategic rationale of
the transaction and future prospects in respect of the Goldfield Project; the Company’s expectations of adequate liquidity and
capital resources for 2022; plans to reduce working capital balance at the Molybdenum Business Unit and plans related to
potential restart or divestment of the Thomson Creek Mine or the Endako Mine; and, expectations regarding contingent payments
to be received from the sale of Greenstone Partnership.

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: (A) strategic, legal, planning and other risks, including: political risks associated with
the Company’s operations in Turkey, the USA and Canada; resource nationalism including the management of external
stakeholder expectations; the impact of changes in, or to the more aggressive enforcement of, laws, regulations and government
practices, including unjustified civil or criminal action against the Company, its affiliates, or its current or former employees;
risks that community activism may result in increased contributory demands or business interruptions, the risks related to
outstanding litigation affecting the Company; risks that any of the conditions precedent to the Arrangement will not be satisfied in
a timely manner or at all; the impact of any actions taken by the Kyrgyz Republic Parliament or the Kyrgyz Republic, or any of its
instrumentalities, prior to the completion of the Arrangement, including the failure of the Kyrgyz Government and/or Kyrgyzaltyn
to comply with their respective obligations under the Arrangement Agreement, risks related to the continued imposition by the
Kyrgyz Republic of external management on the Company’s wholly-owned subsidiary, Kumtor Gold Company CJSC (“KGC”) or



the prolongation of such external management, including risks that the external manager materially damages the Kumtor Mine’s
operations; the inability of the external management of KGC to obtain equipment, spare parts, consumables or other supplies; the
Kyrgyz Republic taking further steps to nationalize or expropriate the Kumtor Mine, and/or utilizing the purported environmental
and tax claims being asserted against KGC to strip KGC of its assets prior to the Completion of the Arrangement; risks that the
Kyrgyz Republic undertake further unjustified civil or criminal action against the Company, its affiliates, or its current or former
employees; the uncertainty of potential outcomes in the Kyrgyz Proceedings (as defined herein), the arbitration process (including
risks that an arbitrator will reject the Company’s claims against the Kyrgyz Republic and/or Kyrgyzaltyn or that such claims may
not be practically enforceable against the Kyrgyz Republic and/or Kyrgyzaltyn), the Chapter 11 proceedings, or the proceedings
before the Ontario court against Tengiz Bolturuk; the impact of constitutional changes in Turkey; the impact of any sanctions
imposed by Canada, the United States or other jurisdictions against various Russian and Turkish individuals and entities;
potential defects of title in the Company’s properties that are not known as of the date hereof; the inability of the Company and its
subsidiaries to enforce their legal rights in certain circumstances, the presence of a significant shareholder that is a state-owned
company of the Kyrgyz Republic, risks related to anti-corruption legislation,; Centerra not being able to replace mineral reserves;
Indigenous claims and consultative issues relating to the Company’s properties which are in proximity to Indigenous
communities, and potential risks related to kidnapping or acts of terrorism; completion of the acquisition of the Goldfield Project
in accordance with, and on the timeline contemplated by, the terms and conditions of the relevant agreements in respect thereof,
management’s assessment of the effects of the successful completion of the proposed acquisition of the Goldfield Project and the
making of a determination to proceed with the development of the Goldfield Project on terms acceptable to Centerra; (B) risks
relating to financial matters, including: sensitivity of the Company’s business to the volatility of gold, copper and other mineral
prices; the use of provisionally-priced sales contracts for production at the Mount Milligan Mine, reliance on a few key customers
for the gold-copper concentrate at the Mount Milligan Mine; use of commodity derivatives, the imprecision of the Company’s
mineral reserves and resources estimates and the assumptions they rely on; the accuracy of the Company’s production and cost
estimates; the impact of restrictive covenants in the Company’s credit facilities which may, among other things, restrict the
Company from pursuing certain business activities or making distributions from its subsidiaries, changes to tax regimes, the
Company’s ability to obtain future financing; the impact of global financial conditions, the impact of currency fluctuations, the
effect of market conditions on the Company’s short-term investments, the Company’s ability to make payments, including any
payments of principal and interest on the Company’s debt facilities, which depends on the cash flow of its subsidiaries; and (C)
risks related to operational matters and geotechnical issues and the Company’s continued ability to successfully manage such
matters, including the stability of the pit walls at the Company’s operations, the integrity of tailings storage facilities and the
management thereof, including as to stability, compliance with laws, regulations, licenses and permits, controlling seepages and
storage of water where applicable; the risk of having sufficient water to continue operations at the Mount Milligan Mine and
achieve expected mill throughput; changes to, or delays in the Company’s supply chain and transportation routes, including
cessation or disruption in rail and shipping networks whether caused by decisions of third-party providers or force majeure
events (including, but not limited to, flooding, wildfires, COVID-19, or other global events such as wars); the success of the
Company’s future exploration and development activities, including the financial and political risks inherent in carrying out
exploration activities; inherent risks associated with the use of sodium cyanide in the mining operations; the adequacy of the
Company’s insurance to mitigate operational and corporate risks;, mechanical breakdowns; the occurrence of any labour unrest
or disturbance and the ability of the Company to successfully renegotiate collective agreements when required; the risk that
Centerra’s workforce and operations may be exposed to widespread epidemic including, but not limited to, the COVID-19
pandemic; seismic activity; wildfires; long lead-times required for equipment and supplies given the remote location of some of
the Company’s operating properties and disruptions caused by global events and disruptions caused by global events; reliance on
a limited number of suppliers for certain consumables, equipment and components, the ability of the Company to address physical
and transition risks from climate change and sufficiently manage stakeholder expectations on climate-related issues; the
Company’s ability to accurately predict decommissioning and reclamation costs;, the Company’s ability to attract and retain
qualified personnel; competition for mineral acquisition opportunities, risks associated with the conduct of joint ventures/
partnerships,; and, the Company’s ability to manage its projects effectively and to mitigate the potential lack of availability of
contractors, budget and timing overruns and project resources. For additional risk factors, please see section titled “Risks
Factors” in the Company’s most recently filed Annual Information Form (“AIF”) 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 May 3, 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.
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Overview
Centerra’s Business

Centerra is a Canadian-based mining company focused on operating, developing, exploring and acquiring gold and
copper properties in North America, Turkey, and other markets worldwide. Centerra’s principal continuing operations
are the Mount Milligan gold-copper mine located in British Columbia, Canada (the “Mount Milligan Mine”), and the
Oksiit gold mine located in Turkey (the “Oksiit Mine”). The Company also owns the Goldfield District Project (the
“Goldfield Project”) in Nevada, United States, the Kemess Underground Project (the “Kemess Project”) in British
Columbia, Canada as well as exploration properties in Canada, the United States of America and Turkey and has options
to acquire exploration joint venture properties in Canada, Finland, Turkey, and the United States. The Company owns
and operates a Molybdenum Business Unit (the “Molybdenum BU”), which includes the Langeloth metallurgical
processing facility, operating in Pennsylvania, USA (the “Langeloth Facility”), and two primary molybdenum mines on
care and maintenance: the Thompson Creek Mine in Idaho, USA, and the Endako Mine (75% ownership) in British
Columbia, Canada.

Prior to May 15, 2021, the Company also consolidated the results of the Kumtor Mine, located in the Kyrgyz Republic,
through its wholly-owned subsidiary, Kumtor Gold Company CJSC (“KGC”). Although the Company remains the
rightful owner of KGC, the seizure of the Kumtor Mine and the actions of the Kyrgyz Republic and Kyrgyzaltyn JSC
(“Kyrgyzaltyn”) have resulted in the following: (i) the carrying value of the net assets of the mine were derecognized
from the Company’s balance sheet, (ii) no value was ascribed to the Company’s interest in KGC, (iii) the Company
recognized a loss on the change of control in the second quarter of 2021, and (iv) results of the Kumtor Mine’s
operations are now presented as a discontinued operation in the Company’s financial statements. The Company has
entered into a global arrangement agreement (“Arrangement Agreement”) dated April 4, 2022 with, among others,
Kyrgyzaltyn and the Kyrgyz Republic to effect a separation of the parties, including through the disposition of Centerra’s
ownership of the Kumtor Mine and investment in the Kyrgyz Republic, the purchase for cancellation by Centerra of
Kyrgyzaltyn’s Centerra common shares, the termination of Kyrgyzaltyn’s involvement in the Company, and the
resolution of all disputes. The transactions contemplated by the Arrangement Agreement have not been recognized in the
Company’s condensed consolidated interim financial statements for the three months ended March 31, 2022.

As of March 31, 2022, Centerra’s significant subsidiaries are as follows:

Entity Property - Location Current Status Ownership

Thompson Creek Metals Company Inc. Mount Milligan Mine - Canada Operation 100%

Endako Mine - Canada Care and maintenance 75%
Oksiit Madencilik A.S. Oksiit Mine - Turkey Operation 100%
Langeloth Metallurgical Company LLC Langeloth - USA Operation 100%
Gemfield Resources LLC Goldfield Project - USA Advanced exploration 100%
AuRico Metals Inc. Kemess Project - Canada Advanced exploration 100%
Thompson Creek Mining Co. Thompson Creek Mine - USA Care and maintenance 100%
Kumtor Gold Company CJSC Kumtor Mine - Kyrgyz Republic ~ Discontinued operation 100%

The Company’s common shares are listed on the Toronto Stock Exchange and the New York Stock Exchange and trade
under the symbols “CG” and “CGAU”, respectively.

As of May 3, 2022, there are 297,440,601 common shares issued and outstanding, options to acquire 2,837,604 common
shares outstanding under the Company’s stock option plan, and 915,944 restricted share units outstanding under the
Company’s restricted share unit plan (exercisable on a 1:1 basis for common shares).



Overview of Consolidated Financial and Operating Highlights

($millions, except as noted)

Three months ended March 31,

2022 2021 % Change
Financial Highlights (continuing operations basis, except as noted)
Revenue 295.2 226.2 31 %
Production costs 144.2 121.4 19 %
Depreciation, depletion, and amortization 37.5 344 9 %
Earnings from mine operations 113.5 70.5 61 %
Net earnings from continuing operations 89.4 111.4 (20)%
Adjusted net earnings from continuing operations"" 56.4 28.2 100 %
Net earnings from discontinued operations — 56.0 (100)%
Net earnings®® 89.4 167.4 47 %
Adjusted net earnings’® 56.4 84.2 (33)%
Cash provided by operating activities from continuing operations 28.3 86.4 (67)%
Free cash flow from continuing operations'” 9.1 68.0 87)%
Adjusted free cash flow from continuing operations" 19.1 68.0 (72)%
Cash provided by operating activities from discontinued operations — 66.7 (100)%
Net cash flow deficit from discontinued operations — (1.9) (100)%
Additions to property, plant and equipment (“PP&E”) 210.2 15.9 1222 %
Capital expenditures - total” 16.0 18.0 (11)%
Sustaining capital expenditures" 15.1 17.5 (14)%
Non-sustaining capital expenditures'” 0.9 0.5 69 %

Net earnings from continuing operations per common share - basic® 0.30 0.38 (20)%
Net earnings per common share - $/share basic®® 0.30 0.57 47)%
Adjusted net earnings from continuing operations per common share - basic"’® 0.19 0.10 99 %
Adjusted net earnings per common share - $/share basic!"@® 0.19 0.28 (33)%
Operating highlights (continuing operations basis)
Gold produced (0z) 93,784 70,177 34 %
Gold sold (0z) 94,908 82,082 16 %
Average market gold price ($/0z) 1,879 1,797 5%
Average realized gold price ($/0z ) 1,687 1,465 15 %
Copper produced (000s lbs) 20,558 18,609 10 %
Copper sold (000s lbs) 19,449 22,783 15)%
Average market copper price ($/1b) 4.53 3.86 17 %
Average realized copper price ($/1b)> 3.77 2.72 39 %
Molybdenum sold (000s lbs) 2,887 3,309 (13)%
Average market molybdenum price ($/1b) 19.08 11.29 78 %
Unit costs (continuing operations basis)
Gold production costs ($/0z) 497 644 23)%
All-in sustaining costs on a by-product basis ($/0z)" 395 575 31)%
All-in costs on a by-product basis ($/0z)" 516 724 (29)%
Gold - All-in sustaining costs on a co-product basis($/0z)" 735 863 (15)%
Copper production costs ($/1b) 1.68 1.42 18 %
Copper - All-in sustaining costs on a co-product basis — ($/1b)" 2.11 1.68 26 %

® Non-GAAP financial measure. See discussion under “Non-GAAP and Other Financial Measures”.

@ Inclusive of the results from the Kumtor Mine prior to the loss of control on May 15, 2021.

® Calculated as the sum of cash flow provided by operating activities from discontinued operations, cash flow used in investing activities from discontinued

operations and cash flow used in financing activities from discontinued operations.

@ Asat March 31, 2022, the Company had 297,387,727 common shares issued and outstanding, of which 26.1% were held by Kyrgyzaltyn.
® " This supplementary financial measure within the meaning of 52-112 is calculated as a ratio of revenue from the consolidated financial statements and units of
metal sold and includes the impact from the Mount Milligan Streaming Arrangement and the impact of copper hedges.



Overview of Consolidated Results

Although the Company remains the rightful legal owner of KGC, due to the seizure of the Kumtor Mine and the related
actions by the Kyrgyz Republic and Kyrgyzaltyn, the Company derecognized the assets and liabilities of the Kumtor
Mine in the statements of financial position and presented its financial and operating results prior to the loss of control as
discontinued operations for the three months ended March 31, 2021. As a result, the Company’s consolidated results
from continuing operations discussed in this MD&A exclude the Kumtor Mine’s operations, unless otherwise noted. The
impact of the Arrangement Agreement signed on April 4, 2022 has not been yet recognized in the financial statements
presented.

First Quarter 2022 compared to First Quarter 2021

Net earnings of $89.4 million were recognized in the first quarter of 2022, compared to net earnings of $167.4 million in
the first quarter of 2021. The decrease in net earnings was primarily due to a $72.3 million gain recognized on the sale of
the Company’s interest in the Greenstone Gold Mines Partnership (“Greenstone Partnership”) in the first quarter of 2021
and higher current income tax expense related to the Oksiit Mine in the first quarter of 2022. In addition, there were
higher corporate administration costs in the first quarter of 2022 primarily due to the effect of the increase in the
Company’s share price on the provision for share-based compensation, an increase in consulting costs from various
information technology projects and an increase in insurance expenses and costs associated with the NYSE listing.

The decrease in net earnings was partially offset by higher earnings from mine operations of $113.5 million in the first
quarter of 2022 compared to $70.5 million in the first quarter of 2021 primarily due to an increase in ounces of gold sold
at the Oksiit Mine and higher average realized gold, copper and molybdenum prices, partially offset by higher production
costs in the Molybdenum BU. In addition, there was a higher reclamation provision revaluation recovery of $42.0
million in the first quarter of 2022 compared to $10.9 million in the first quarter of 2021 primarily attributable to an
increase in the risk-free interest rates applied to discount the estimated future cash flows at sites on care and maintenance
in the Molybdenum BU. The Company did not report any earnings related to discontinued operations in the first quarter
of 2022. Net earnings from discontinued operations were $56.0 million in the first quarter of 2021.

Adjusted net earnings"® of $56.4 million were recognized in the first quarter of 2022, compared to adjusted net
earnings"® from continuing operations of $28.2 million in the first quarter of 2021. The increase in adjusted net
earnings"” was primarily due to an increase in ounces of gold sold at the Oksiit Mine and higher average realized gold,
copper and molybdenum prices, partially offset by a decrease in ounces of gold and pounds of copper sold at the Mount
Milligan Mine and pounds of molybdenum sold at the Molybdenum BU. The increase was partially offset by higher
corporate administration costs and higher current income tax expense related to the Oksiit Mine.

The most significant adjusting items to net earnings in the first quarter of 2022 were:

*  $42.0 million reclamation provision revaluation recovery at sites on care and maintenance in the Molybdenum
BU primarily attributable to an increase in the risk-free interest rates applied to discount the estimated future
reclamation cash flows.

*  $6.5 million in legal and other costs directly related to the seizure of the Kumtor Mine.

*  $2.5 million of income tax adjustments resulting from foreign currency exchange rate impact on the deferred
income taxes related to the Oksiit Mine.

The most significant adjusting items to net earnings from continuing operations in the first quarter of 2021 were the
$72.3 million gain on the sale of Greenstone project and the $10.9 million reclamation recovery resulting from the
reduction in the reclamation provision due to an increase in the risk-free interest rates applied to discount the estimated
future reclamation cash flows.

Cash provided by operating activities from continuing operations was $28.3 million in the first quarter of 2022,
compared to $86.4 million in the first quarter of 2021. The decrease in cash provided by operating activities was
primarily due to an increase in income taxes paid of $21.8 million, related to the Oksiit Mine and an unfavourable
working capital change at the Mount Milligan Mine as a result of timing of cash collection on concentrate sales and



timing of vendor payments made in the period. In addition, there was an unfavourable working capital change at the
Molybdenum BU from an increase in product inventory held at a higher average molybdenum prices and timing of cash
collection on sales in the period. Cash provided by operating activities from discontinued operations was $66.7 million in
the first quarter of 2021.

Free cash flow"“ of $9.1 million was recognized in the first quarter of 2022, compared to free cash flow™“ from
continuing operations of $68.0 million in the first quarter of 2021. The decrease in free cash flow™“ was primarily due to

lower cash provided by operating activities, partially offset by slightly lower sustaining capital expenditures™°.

2022 Outlook

The Company’s 2022 outlook was disclosed in the MD&A for the year ended December 31, 2021 and 2020 filed on
SEDAR at www.sedar.com and EDGAR at www.sec.gov/edgar. In March 2022, the Company announced that mercury
was detected at the adsorption-desorption recovery (“ADR”) plant at the Oksiit Mine and the gold doré bar production
was suspended. The outlook for the Oksiit Mine and consolidated Centerra are currently under review while the rest of
the outlook that was previously communicated, including the Mount Milligan Mine, remains unchanged. Following a
thorough review, the Company expects to provide an update in the second quarter of 2022. Refer to Recent Events and
Developments section in this MD&A for further details on the Oksiit Mine.

Recent Events and Developments
Kumtor Mine

On April 4, 2022, Centerra announced that it had entered into a global arrangement agreement with, among others,
Kyrgyzaltyn and the Kyrgyz Republic (the “Arrangement Agreement”) to effect a clean separation of the parties,
including through the disposition of Centerra’s ownership of the Kumtor Mine and investment in the Kyrgyz Republic,
the purchase for cancellation by Centerra of Kyrgyzaltyn’s 77.4 million Centerra common shares, the termination of
Kyrgyzaltyn’s involvement in the Company, and the resolution of all disputes. The Arrangement Agreement
contemplates the following principal elements:

* Kyrgyzaltyn transferring to Centerra all of its 77.4 million Centerra common shares for cancellation,
representing an approximate 26.0% equity interest in Centerra, for an aggregate purchase price of approximately
C$972 million (based on the closing price of C$12.56 per Centerra common share on the TSX on April 1,
2022). In satisfaction of the purchase price for the Centerra common shares owned by Kyrgyzaltyn,
Kyrgyzaltyn will receive from Centerra the 100% equity interest in its two Kyrgyz subsidiaries, KGC and
Kumtor Operating Company CJSC (“KOC”), and, indirectly, the Kumtor Mine (with Kyrgyzaltyn and the
Kyrgyz Republic assuming all responsibility for the Kumtor Mine, including all reclamation and environmental
obligations), plus a cash payment of approximately $36 million, a portion of which will be withheld on account
of Canadian withholding taxes payable by Kyrgyzaltyn upon the purchase for cancellation of its Centerra shares
(the “Share Exchange” and, together with the other transactions contemplated by the Arrangement Agreement,
the “Arrangement”).

*  Full and final releases of all past, present and future claims of the parties.

»  Termination of all legal proceedings involving the parties in all jurisdictions with no admissions of liability.
This includes:

* Any and all cases, proceedings, investigations, inquiries or other actions by the Kyrgyz Republic,
Kyrgyzaltyn or any other Kyrgyz governmental entity or any person acting on behalf of and/or for the
benefit of any such person against Centerra and the other persons and entities released under the
Arrangement Agreement (the “Kyrgyz Proceedings”) are to be withdrawn and terminated to Centerra’s
sole satisfaction within 45 days of the date of the Arrangement Agreement;

* Binding international arbitration proceedings that were previously commenced by the Company, KGC
and KOC against the Kyrgyz Republic and Kyrgyzaltyn have been suspended and are to be terminated
within two business days of the closing of the Arrangement;



* No further steps are to be taken by the Kyrgyz Republic or Centerra in relation to the proceedings
commenced by the Company in the Ontario Superior Court of Justice against Tengiz Bolturuk, a
former member of the Centerra’s Board of Directors, from the date of the Arrangement Agreement.
From the closing of the Arrangement, Centerra will consent to an order setting aside the judgement
issued in the Ontario Superior Court of Justice against Mr. Bolturuk on February 15, 2022; and

»  Subject to certain conditions and following the withdrawal and termination of the Kyrgyz Proceedings,
KGC and KOC will work together with the Kyrgyz Republic to voluntarily dismiss the Chapter 11
proceedings in U.S. Bankruptcy Court for the Southern District of New York, effective as of the
closing of the Arrangement.

*  Centerra repaying the inter-company balance between Centerra and KGC by paying $50 million to KGC on
closing of the Arrangement and, as to the balance, by way of set off against an offsetting dividend to be
declared by KGC immediately prior to closing of the Arrangement.

*  The resignation from Centerra’s Board of Directors of Kyrgyzaltyn’s two nominees and the termination of the
shareholders agreement between, among others, Centerra and Kyrgyzaltyn.

»  Termination of all agreements entered into by Centerra in respect of the Kumtor Mine vis-a-vis Centerra’s rights
and obligations.

»  The transfer of the Kumtor reclamation trust funds, which were being held in trust to fund ongoing reclamation
activities at the Kumtor Mine, to a Kyrgyz reclamation account held by KGC.

Certain aspects of the Arrangement will be implemented by way of a court-approved plan of arrangement (the “Plan of
Arrangement”) under the Canada Business Corporations Act, including the Share Exchange, the resignation of
Kyrgyzaltyn’s nominees from the Board, repayment by Centerra of cash amounts to KGC and the repayment of the
intercompany balance owning by Centerra to KGC. In addition, the Plan of Arrangement will implement certain related
ancillary matters which include: (i) the termination of Centerra’s Insurance Risk Rights Plan dated as of June 21, 2004;
(i) the elimination of the Class A non-voting shares as authorized shares in the capital of Centerra such that, following
such amendment, Centerra would be authorized to issue common shares and preference shares, each having unamended
rights, privileges, restrictions and conditions; and (iii) releases and waivers in favour of Centerra and each of its then
affiliates and each of its representatives.

In order for Centerra to proceed with the Arrangement and the Plan of Arrangement, a special resolution of Centerra
shareholders authorizing the Plan of Arrangement must be approved by (i) at least a majority of the votes cast by
Centerra shareholders (excluding for this purpose votes attached to Centerra common shares held by Kyrgyzaltyn and
any other persons required to be excluded under applicable Canadian law) and (ii) at least two-thirds of the votes cast by
all Centerra shareholders, in each case represented in person or by proxy at a special meeting of Centerra shareholders. In
addition to such Centerra shareholder and Ontario court approvals and the principal elements of the Arrangement
described above, the Arrangement is subject to a number of customary conditions precedent.

Full details of the Arrangement Agreement, the Arrangement and the transactions contemplated thereby, the background
to the Arrangement, the rationale for the Arrangement and the risks related thereto, among other matters, will be included
in the management information circular mailed to Centerra shareholders in connection with the special meeting of
Centerra shareholders to consider and approve the Arrangement. Centerra currently expects to hold a special meeting of
Centerra shareholders to consider and, if deemed advisable, approve the Plan of Arrangement in the second quarter of
2022.

Despite the entering into of the Arrangement Agreement, several risks remain to completion. There can be no assurance
that Kyrgyzaltyn or the Kyrgyz Republic will not take unilateral actions which are inconsistent with their obligations
under the Arrangement Agreement or that the conditions precedent to the Arrangement (including the termination or
withdrawal of Kyrgyz Proceedings to the satisfaction of Centerra) will be satisfied in a timely manner or at all. There can
similarly be no assurance that the Arrangement will be approved by Centerra shareholders or the Ontario court, as
described above, or that the Arrangement will not be challenged by third parties. If Centerra is unable to complete the
Arrangement in a manner that provides for a clean separation from Kyrgyzaltyn and the Kyrgyz Republic, including the
termination or withdrawal of Kyrgyz Proceedings to its satisfaction, the Arrangement may not close. Accordingly, there
can be no assurance that the Arrangement will be consummated in accordance with the Arrangement Agreement or at all.

For more information regarding the events surrounding the seizure of the Kumtor Mine in May 2021, including the
measures taken by Centerra KGC and KOC in response thereto, please refer to the Company’s Annual Information Form



and M&DA for the year ended December 31, 2021 and 2020 filed on SEDAR at www.sedar.com and EDGAR at
www.sec.gov/edgar.

Suspension of gold doré bar production at the Oksiit Mine

On March 18, 2022, Centerra announced that it had suspended gold doré bar production at the Oksiit Mine due to
mercury detected in the gold room of the ADR plant. Centerra has taken several initial actions in response, including
initially cleaning mercury from affected areas, taking steps to mitigate and prevent exposure, implementing the necessary
safety protocols and providing protective equipment to ensure health and safety of employees and contractors as well as
taking all necessary regulatory reporting steps.

Mining, stockpiling, crushing, stacking and leaching activities continue at the Oksiit Mine while the work is underway to
assess and potentially procure equipment necessary to safely remove the mercury in the gold recovery process. Ore
continues to be processed within the ADR plant into a gold-in-carbon form. The Company has engaged international
experts to propose modifications to the sections of the ADR plant, including the gold room, to process mercury-bearing
ore. The Company is also evaluating several potential technical solutions to remove the mercury in the gold recovery
process, including a retort and scrubbing system in the ADR plant and has engaged external consultants to prepare an
execution plan. Centerra is also undertaking an analysis to determine alternative means of monetizing gold in carbon
material which could provide a temporary solution until gold doré bar production is restarted at site or over the life of
mine with minimal equipment required at the ADR plant.

Acquisition of Goldfield Project

On February 28, 2022, Centerra announced the completion of the acquisition of Gemfield Resources LLC, owner of the
Goldfield Project, from Waterton Nevada Splitter, LLC. The final purchase consideration comprised $176.7 million in
cash paid at closing, including reimbursement of $1.7 million incurred by the seller for the construction of a water supply
infrastructure, and a $31.5 million deferred milestone payment. At the option of Centerra, the deferred milestone
payment is payable in cash or common shares of the Company and becomes payable the earlier of 18 months following
the closing of the transaction or the date a construction decision is approved by its Board of Directors with respect to the
project, among other things.

Goldfield Project is a conventional open-pit, heap leach project located in Nevada, USA, a Tier | mining jurisdiction,
and contains three known deposits. The Company believes that the project has upside potential from its large, under-
explored land position in an established mining area in Nevada. The project increases Centerra's exposure to North
America and provides an asset that can act as a foothold for further opportunities in the United States. Following the
transaction closing, we initiated planning of drilling programs as well as permitting, community outreach, regulatory
compliance and land management activities. Airborne and ground geophysical surveys and reverse circulation drilling
programs are planned to commence in the second quarter of 2022.

COVID-19 and Global Supply Chain Disruption

Centerra continues to take steps to minimize the effect of the COVID-19 pandemic on its business. All measures enacted
to date reflect the Company’s best assessment at this time but will remain flexible and will be revised as necessary or
advisable and/or as recommended by public health and governmental authorities. The Mount Milligan Mine, the Oksiit
Mine and or any of the Company’s other operations have not been adversely impacted by COVID-19 in any significant
way as employee absences due to COVID-19, or any other illnesses, have so far been successfully managed. However,
the Company notes that the effects of COVID-19 on its business continue to change rapidly. Centerra continues to assess
the resiliency of its supply chains, maintaining increased mine site inventories of key materials and fixed asset
components. Additionally, the Company is pursuing an active sourcing strategy to identify potential alternatives for its
critical supplies that can be purchased in alternative countries to reduce the risk of extended lead-times while trying to
maintain an optimal cost structure. The Company also continues to monitor for any adverse impact on the global supply
chain or other consequences from the Russian invasion in Ukraine; however, the supply of critical consumables and
reagents to the Company’s sites has not been affected to date.



Employee Health and Safety

The Company recognized the following notable developments in the course of the first quarter of 2022:
*  The Kemess Project achieved three years without a lost-time injury.
*  Endako Mine achieved seven years without a reportable injury.
+  The Oksiit Mine achieved one million work hours without a lost-time injury.
»  There were four reportable injuries company-wide, including one lost-time injury, two medical aid injuries, and
one restricted work injury.

Financial Performance

As previously disclosed, the Company lost control of the Kumtor Mine in May 2021 and, accordingly, the Kumtor Mine
has been classified as a discontinued operation. The financial and operating data below is presented on a continuing
operations basis and thus excludes the Kumtor Mine for all periods discussed, unless otherwise noted.

First Quarter 2022 compared to First Quarter 2021

Revenue of $295.2 million was recognized in the first quarter of 2022 compared to $226.2 million in the first quarter of
2021. The increase in revenue was primarily due to an increase in ounces of gold sold at the Oksiit Mine and higher
average realized gold, copper and molybdenum prices, partially offset by a decrease in ounces of gold and pounds of
copper sold at the Mount Milligan Mine and pounds of molybdenum sold at the Molybdenum BU.

Gold production was 93,784 ounces in the first quarter of 2022 compared to 70,178 ounces in the first quarter of 2021.
Gold production in the first quarter of 2022 included 54,691 ounces of gold from the Oksiit Mine due to higher ore
tonnes stacked on the heap leach and higher grade of tonnes stacked. The Mount Milligan Mine produced 39,093 ounces
of gold in the first quarter of 2022 compared to 42,576 ounces in the first quarter of 2021 primarily due to lower gold
grades, partially offset by higher recoveries and higher mill throughput.

Copper production at the Mount Milligan Mine was 20.6 million pounds in the first quarter of 2022 compared to 18.6
million pounds in the first quarter of 2021. The increase was primarily due to higher recoveries and higher mill
throughput, partially offset by lower copper grades.

The Langeloth Facility roasted and sold 1.1 million pounds and 2.9 million pounds of molybdenum, respectively, in the
first quarter of 2022, compared to 2.7 million pounds and 3.3 million pounds, respectively in the first quarter of 2021.
This decrease in the molybdenum roasted and sold was primarily due to an unplanned acid plant shutdown that impacted
the Facility’s ability to roast purchased molybdenum.

Cost of sales of $181.7 million was recognized in the first quarter of 2022 compared to $155.8 million in the first quarter
of 2021. The increase was primarily due to higher gold ounces sold resulting in higher production costs at the Oksiit
Mine and higher production costs at the Molybdenum BU as a result of higher average molybdenum prices paid to obtain
product inventory to be processed, higher maintenance costs associated with an unplanned acid plant shutdown and the
effect of higher unit costs from the mix of products sold in the period.

Gold production costs were $497 per ounce in the first quarter of 2022 compared to $644 per ounce in the first quarter of
2021. The decrease was primarily due to a higher allocation of costs to copper production costs at the Mount Milligan
Mine due to the changes in the relative market prices of gold and copper. Partially offsetting the decrease in gold
production costs per ounce was an increase in production costs at the Oksiit Mine primarily due to higher royalty costs
from an increase in average realized gold prices and the royalty rate used in the calculation of royalties payable and
higher site administrative expenses resulting from various corporate social responsibility and information technology
projects.

All-in sustaining costs on a by-product basis" from continuing operations were $395 per ounce in the first quarter of
2022 compared to $575 per ounce in the first quarter of 2021. The decrease in all-in sustaining costs on a by-product
basis™“ was primarily due to higher average realized copper prices, partially offset by an increase in production costs and
corporate, general and administrative costs.



All-in costs on a by-product basis"® from continuing operations were $516 per ounce in the first quarter of 2022
compared to $724 per ounce in the first quarter of 2021. The decrease was primarily due to lower all-in sustaining costs
on a by-product basis"“ as noted above, partially offset by higher exploration costs.

Corporate administration costs of $12.3 million were recognized in the first quarter of 2022 compared to $4.9 million in
the first quarter of 2021. The increase was primarily due to the effect of the increase in the Company’s share price on the
provision for share-based compensation, an increase in consulting costs for various information technology projects and
an increase in insurance expenses and costs associated with the NYSE listing.

Reclamation recovery was $42.0 million in the first quarter of 2022 compared to $10.9 million in the first quarter of
2021. The $42.0 million reclamation provision revaluation recovery at sites on care and maintenance in the Molybdenum
BU primarily attributable to an increase in the risk-free interest rates applied to discount the estimated future reclamation
cash flows.

A gain on sale of $72.3 million (excluding contingent receivable consideration) was recognized in the first quarter of
2021 on the disposal of the Company’s 50% interest in the Greenstone Partnership.

The company recognized income tax expense of $29.2 million in the first quarter of 2022, comprising current income tax
expense of $37.5 million and deferred income tax recovery of $8.3 million, compared to income tax expense of $19.6
million in the first quarter of 2021, comprising current income tax expense of $15.6 million and deferred income tax
expense of $4.0 million. The increase in income tax expense was primarily due to the taxation of the Oksiit Mine’s
income at the full statutory income tax rate from the full utilization of Oksut’s Investment Incentive Certificate as of the
end of 2021, and from the net impact of foreign exchange fluctuation on monetary assets and liabilities.



Financial Instruments

The Company seeks to manage its exposure to fluctuations in diesel fuel prices, commodity prices and foreign exchange
rates by entering into derivative financial instruments from time-to-time. The hedge positions for each of these programs
as at March 31, 2022 are summarized as follows:

. . Settlements As at
Average Strike Price (% of exposure hedged) March 31, 2022
. Q2-0Q4 Q2-0Q4 Total Fair value
Instrument Unit  Type 2022 2023 2024 2022 2023 2024 position® (5'000's)

FX Hedges
$1.28/ $1.24/ $1.25/  $187.0M

USD/CAD zero-cost collars CAD Fixed $135 $130 $1.32 (40%) $146.0 M $72.0 M $405.0 M 6,886
USD/CAD forward contracts  CAD ~ Fixed 1.29 1.27 129 $13(72‘g% $1160M  $240M  $277.0M 43889
$324.0 M
Total (68%) $262.0 M $96.0 M $682.0 M 11,775
Fuel Hedges
Barrels Fixed $63/369 $73/$78 NA 300 13500 N/A 43,600 2,403
ULSD zero-cost collars (26%)
ULSD swap contracts Barrels Fixed $62 $79 $82 4(3’2502)(; 44000 15,600 108,100 5,000
78,600
Total (68%) 57,500 15,600 151,700 7,403
Copper Hedges™®:
Copper zero-cost collars Pounds Fixed $$3 46862/ $£‘ 4090 1/ $; 50(? 6/ 3(16‘2% 22.8M 99M 64.6M  (11,795)
Gold/Copper Hedges (Royal Gold deliverables):
Gold forward contracts Ounces Float N/A N/A N/A 25,210 N/A N/A 25,210 936
Copper forward contracts Pounds Float N/A N/A N/A 2.3M N/A N/A 23M 222

(O]
2

The copper hedge ratio is based on the forecasted copper sales production, net of the streaming arrangement with Royal Gold.
Royal Gold hedging program with a market price determined on closing of the contract.

The realized gain (loss) recorded in the consolidated statements of earnings was as follows:

Three Months Ended March 31,

($millions) 2022 2021 % Change
Foreign exchange hedges 2,069 3,662 44)%
Fuel hedges 1,883 2,252 (16)%
Copper hedges — (9,026) (100)%

As at March 31, 2022, Centerra has not entered into any off-balance sheet arrangements with special purpose entities, nor
does it have any unconsolidated affiliates.



Balance Sheet Review

($millions) Marc12103212, Decembe;03211, v Ch

o Change
Total Assets 2,733.0 2,676.6 2%
Total Liabilities 611.7 633.0 3)%
Total Equity 2,121.3 2,043.6 4%

As a result of the loss of control of the Kumtor Mine in the second quarter of 2021, the Company deconsolidated the
assets and liabilities of KGC, a 100%-owned subsidiary that holds the Kumtor Mine, in the Company’s consolidated
statements of financial position. The assets and liabilities presented as at March 31, 2022 and December 31, 2021 do not
include the Kumtor Mine.

Cash as at March 31, 2022 was $768.4 million compared to $947.2 million as at December 31, 2021. The decrease was
primarily due to cash consideration of $176.7 million paid on closing for the acquisition of Goldfield Project and
dividends paid of $12.3 million in 2022. The decrease was partially offset by free cash flow " from continuing
operations of $9.1 million for the first quarter of 2022.

Amounts receivable as at March 31, 2022 were $141.8 million compared to $76.8 million at December 31, 2021. The
increase was primarily due to a shipment of concentrate from the Mount Milligan Mine in late March 2022, for which the
funds were not collected until the second quarter of 2022 and an increase in accounts receivable balance due to timing of
cash collection from molybdenum sales.

The carrying value of property, plant and equipment as at March 31, 2022 was $1.44 billion compared to $1.27 billion as
at December 31, 2021. The increase was primarily due to additions of $208.2 million of property, plant and equipment
resulting from the acquisition of the Goldfield Project, partially offset by depreciation, depletion and amortization of
property, plant and equipment in the normal course of operations during the period.

Deferred income tax assets as at March 31, 2022 were $88.8 million compared to $101.3 million as at December 31,
2021. The decrease reflects the expected utilization of these assets to reduce current income tax expense at the Mount
Milligan Mine in 2022.

Income tax payable as at March 31, 2022 was $37.6 million compared to $25.3 million at December 31, 2021. The
increase was primarily due to the increase in current income taxes on income from the Oksiit Mine, partially offset by tax
payments made during the period.

Deferred income tax liabilities as at March 31, 2022 were $33.4 million compared to $54.9 million at December 31,
2021. The decrease was primarily due to the tax effects of reversal of temporary differences between accounting and tax
basis of the balances related to the Oksiit Mine, including the impact of foreign exchange rate changes on the temporary
differences.

The long-term portion of the provision for reclamation as at March 31, 2022 was $277.4 million compared to $331.3
million at December 31, 2021. The decrease was primarily due to an increase in the risk-free interest rates applied to the
future cash flows at all the sites.

The other non-current liabilities as at March 31, 2022 were $51.0 million compared to $19.4 million at December 31,

2021. The increase was primarily due to a deferred milestone payment of $30.1 million related to the acquisition of the
Goldfield Project.

Liquidity and Capital Resources

The Company’s total liquidity position as at March 31, 2022 was $1,168.4 million, representing a cash balance of $768.4
million and $400 million available under a corporate credit facility.
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As a result of the loss of control of the Kumtor Mine in the second quarter of 2021, the Company derecognized the assets
and liabilities of the Kumtor Mine in the statements of financial position and presented its financial and operating results
prior to the loss of control as discontinued operations for the first quarter of 2021. As a result, the Company’s
consolidated cash flow results from continuing operations discussed in this MD&A (including prior periods) exclude the
Kumtor Mine’s operations, unless otherwise noted.

First Quarter 2022 compared to First Quarter 2021

Cash provided by operating activities from continuing operations was $28.3 million in the first quarter of 2022,
compared to $86.4 million in the first quarter of 2021. The decrease in cash provided by operating activities was
primarily due to an increase in income taxes paid of $21.8 million related to the Oksiit Mine and an unfavourable
working capital change at the Mount Milligan Mine as a result of timing of cash collection from concentrate shipments
and timing of vendor payments made in the period. In addition, there was an unfavourable working capital change at the
Molybdenum BU from an increase in accounts receivable from the timing of cash collection on molybdenum sales and
timing of vendor payments.

Cash used in investing activities from continuing operations of $194.0 million was recognized in the first quarter of 2022
compared to cash provided by investing activities of $194.1 million in the first quarter of 2021. Cash used in first quarter
of 2022 is primarily related to the acquisition of the Goldfield Project of $176.7 million. Cash provided in the first
quarter of 2021 was primarily due to proceeds received from the sale of the Company’s 50% interest in the Greenstone
Partnership of $210.3 million.

Cash used in financing activities during the first quarter of 2022 was $13.1 million compared to $0.6 million in the first
quarter of 2021. The increase was primarily due to dividends paid of $12.3 million in the first quarter of 2022.

Operating Mines and Facilities
Mount Milligan Mine

The Mount Milligan Mine is an open-pit mine located in north central British Columbia, Canada producing a gold and
copper concentrate. Production at the Mount Milligan Mine is subject to an arrangement with Royal Gold pursuant to
which Royal Gold is entitled to purchase 35% of the gold produced and 18.75% of the copper production at the Mount
Milligan Mine for $435 per ounce of gold delivered and 15% of the spot price per metric tonne of copper delivered. To
satisfy its obligations under the Mount Milligan Streaming Arrangement, the Company purchases refined gold ounces
and copper warrants and arranges for delivery to Royal Gold. The difference between the cost of the purchases of refined
gold ounces and copper warrants and the corresponding amounts payable to the Company under the Mount Milligan
Streaming Arrangement is recorded as a reduction of revenue and not a cost of operating the mine.

Water Update

Stored water inventory at the Mount Milligan Mine’s Tailings Storage facility (“TSF”) is critical to the mine’s ability to
process ore through the process plant on a sustainable basis. In the first quarter of 2022, the Mount Milligan Mine
accessed water from groundwater wells near the TSF. The stored water as at March 31, 2022 combined with the
incoming freshet in the second quarter of 2022 is expected to replenish the TSF stored water to secure continued
operations for a period of twelve months or longer.

In January 2022, after discussions and consultation with British Columbia regulators, First Nations partners and other
stakeholders, the Company obtained an amendment to the Mount Milligan Mine’s environmental assessment (“EA”)
certificate which will allow access to long-term surface water sources for the life of the project, subject to the receipt of
ordinary course permits.

11



Mount Milligan Mine Financial and Operating Results

Three months ended March 31

(8millions, except as noted) 2022 2021 % Change
Financial Highlights:
Gold revenue 58.5 70.3 (17%
Copper revenue 73.3 61.9 18 %
Other by-product revenue 2.3 33 30)%
Total revenue 134.1 135.5 (%
Production costs 58.6 69.1 (15)%
Depreciation, depletion and amortization 23.5 229 3%
Earnings from mine operations 52.0 43.5 20 %
Earnings from operations'” 45.6 39.7 15 %
Cash provided by mine operations 20.8 89.7 (7%
Free cash flow from mine operations®® 6.4 76.9 (92)%
Additions to property, plant and equipment 9.7 12.1 (19)%
Capital expenditures - total® 13.4 11.4 18 %
Sustaining capital expenditures® 12.5 11.3 11 %
Non-sustaining capital expenditures® 0.9 0.1 100 %
Operating Highlights:
Tonnes mined (000s) 10,651 10,673 0%
Tonnes ore mined (000s) 4,992 5,122 3)%
Tonnes processed (000s) 5,251 4,770 10 %
Process plant head grade gold (g/t) 0.35 0.43 (19)%
Process plant head grade copper (%) 0.23% 0.23% 2)%
Gold recovery (%) 67.9% 66.2% 2%
Copper recovery (%) 81.9% 80.0% 2%
Concentrate produced (dmt) 44,932 41,904 7 %
Gold produced (0z) ® 39,093 42,576 8)%
Gold sold (0z)® 40,204 54,498 (26)%
Average realized gold price - combined ($/0z)®® 1,456 1,291 13 %
Copper produced (000s Ibs)® 20,558 18,609 10 %
Copper sold (000s Ibs)® 19,449 22,783 (15)%
Average realized copper price - combined ($/16)>® 3.77 2.72 39 %
Unit Costs:
Gold production costs ($/0z) 647 675 )%
All-in sustaining costs on a by-product basis ($/0z)® 15 367 (96)%
All-in costs on a by-product basis ($/0z)>® 121 386 (69)%
Gold - All-in sustaining costs on a co-product basis ($/0z)® 819 802 2%
Copper production costs ($/1b) 1.68 1.42 18 %
Copper - All-in sustaining costs on a co-product basis ($/1b)® 2.11 1.68 26 %

(O]

(&3]

3)

“)

®)

Includes exploration costs and marketing and selling costs.

Non-GAAP financial measure. See discussion under “Non-GAAP and Other Financial Measures”.

Mount Milligan production and sales are presented on a 100%-basis. Under the Mount Milligan Streaming Arrangement, Royal Gold is
entitled to 35% of gold ounces sold and 18.75% of copper sold. Royal Gold pays $435 per ounce of gold delivered and 15% of the spot
price per metric tonne of copper delivered.

This supplementary financial measure within the meaning of 52-112 is calculated as a ratio of revenue from the consolidated financial
statements and units of metal sold.

Includes the impact from the Mount Milligan Streaming Arrangement and the impact of copper hedges.
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First Quarter 2022 compared to First Quarter 2021
Earnings from mine operations of $52.0 million were recognized in the first quarter of 2022 compared to $43.5 million in

the first quarter of 2021. The increase was primarily due to higher average realized gold and copper prices, and lower
production costs, partially offset by an increase in exploration costs and lower gold ounces and copper pounds sold.

Mount Milligan Q1 cash provided by mine operations ($ millions)
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Cash provided by mine operations of $20.8 million was recognized in the first quarter of 2022 compared to $89.7 million
in the first quarter of 2021. The decrease was primarily due to lower gold ounces and copper pounds sold, an
unfavourable working capital change, partially offset by higher average realized gold and copper prices and lower
production costs. Working capital levels increased in the first quarter of 2022 as a result of timing of cash collection on
concentrate shipments made in the period and timing of vendor payments.

Free cash flow™“ from mine operations of $6.4 million was recognized in the first quarter of 2022 compared to $76.9
million in the first quarter of 2021, primarily due to a decrease in cash provided by mine operations and an increase in
sustaining capital expenditures related to the implementation of a tailings pumping system which will replace the gravity
system.

During the first quarter of 2022, mining activities were carried out in phases 4, 7, 8, and 9 of the open pit. Total tonnes
mined were 10.7 million tonnes in the first quarter of 2022 and in the first quarter of 2021.

Total process plant throughput for the first quarter of 2022 was 5.3 million tonnes, averaging 58,346 tonnes per calendar
day, compared to 4.8 million tonnes, averaging 53,002 tonnes per calendar day in the first quarter of 2021. The increase
in throughput in the first quarter of 2022 was a result of additional SAG mill runtime and grinding circuit advance
process controls which were implemented in the second half of 2021.

Gold production was 39,093 ounces in the first quarter of 2022 compared to 42,576 ounces in the first quarter of 2021
due to lower gold grades, partially offset by higher recoveries and higher mill throughput. During the first quarter of
2022, the average gold grade and recoveries were 0.35 g/t and 68%, compared to 0.43 g/t and 66% in the first quarter of
2021. Total copper production was 20.6 million pounds in the first quarter of 2022 compared to 18.6 million pounds in
the first quarter of 2021. The increase was primarily due to higher recoveries and higher mill throughput, partially offset
by lower copper grades.

Gold production costs were $647 per ounce in the first quarter of 2022 compared to $675 per ounce in first quarter of
2021. The decrease was due to lower production costs and a higher allocation of costs to copper, due to the changes in
the relative market prices of gold and copper, partially offset by a decrease in gold ounces sold. The lower production
costs were primarily due to a decrease in gold ounces and copper pounds sold and lower milling costs. Lower milling
costs were primarily due to lower contractors costs associated with the general mill shutdown which was performed in
the first quarter of 2021 but not executed in the first quarter of 2022. Partially offsetting the lower production costs were
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higher site administrative costs primarily due to an increase in salaries and wages from higher inflation, an increase in
recruiting and insurance costs and higher consulting costs related to various information technology and environmental
projects. In the first quarter of 2022, the Company was able to reduce the impact of foreign exchange and diesel fuel cost
pressures on the Mount Milligan Mine through its hedging program. In addition, the mine was able to initially insulate
itself from rising inflation in Canada and COVID-19 related supply chain issues by maintaining increased levels of
supplies inventory.

Copper production costs were $1.68 per pound in the first quarter of 2022 compared to $1.42 per pound in the first
quarter of 2021. The increase was primarily due to a decrease in copper sold and a higher allocation of production costs
to copper, due to the changes in the relative market prices of gold and copper. This was partially offset by lower
production costs as outlined above.

Mount Milligan Q1 All-in sustaining costs on a by-product basis per ounce™® ($/0z)
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All-in sustaining costs on a by-product basis™ were $15 per ounce in the first quarter of 2022 compared to $367 per
ounce in the first quarter of 2021. The decrease was primarily due to lower production costs and higher average realized
copper prices, partially offset by lower pounds of copper and ounces of gold sold and higher sustaining capital
expenditures related to the installation of a tailings pumping system.

All-in costs on a by-product basis"“ were $121 per ounce in the first quarter of 2022 compared to $386 per ounce in the

first quarter of 2021. The decrease was due to lower all-in-sustaining costs as noted above, partially offset by an increase
in exploration expenses.
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Oksiit Mine

The Oksiit Mine is located in Turkey approximately 300 kilometres southeast of Ankara and 48 kilometres south of
Kayseri, the provincial capital. The nearest administrative centre is at Develi, located approximately 10 kilometres north
of the mine site. The Oksiit Mine achieved commercial production on May 31, 2020.

As outlined in the Recent Events and Developments section in this MD&A above, the Oksiit Mine suspended gold doré
bar production at the Oksiit Mine in early March 2022 due to mercury having been detected in the gold room of the ADR
plant. As the production of gold doré bars was already significantly advanced in the first quarter of 2022, this shutdown
did not have a significant impact on the results of operations in the first quarter of 2022, as described below.

Oksiit Mine Financial and Operating Results

Three months ended March 31

(Smillions, except as noted) 2022 2021 % Change
Financial Highlights:
Revenue 101.6 49.9 104 %
Production costs 21.1 16.1 31 %
Depreciation, depletion and amortization 12.6 9.7 30 %
Earnings from mine operations 67.9 24.1 182 %
Earnings from operations'” 67.4 23.7 184 %
Cash provided by mine operations 63.6 32.0 99 %
Free cash flow from mine operations(z) 61.4 26.2 134 %
Additions to property, plant and equipment 0.5) 5.8 (109)%
Capital expenditures - total® 2.1 5.8 (64)%
Sustaining capital expenditures'® 2.1 5.5 (62)%
Non-sustaining capital expenditures® — 0.3 (100)%
Operating Highlights:
Tonnes mined (000s) 2,800 3,280 (15)%
Tonnes ore mined (000s) 1,566 503 211 %
Ore mined - grade (g/t) 1.63 0.85 92 %
Ore crushed (000s) 911 525 73 %
Tonnes of ore stacked (000s) 963 525 83 %
Heap leach grade (g/t) 1.59 0.83 92 %
Heap leach contained ounces stacked 49,111 14,064 249 %
Gold produced (0z) 54,691 27,601 98 %
Gold sold (0z) 54,704 27,584 98 %
Average realized gold price ($/0z)® 1,857 1,809 3%
Unit Costs:
Gold production costs ($/0z) 386 584 (34)%
All-in sustaining costs on a by-product basis ($/0z)® 451 804 44)%
All-in costs on a by-product basis ($/0z)® 459 827 (44)%

M Includes exploration costs.

@ Non-GAAP financial measure. See discussion under “Non-GAAP and Other Financial Measures”.
®  This supplementary financial measure, within the meaning of 52-112, is calculated as a ratio of revenue from the consolidated financial
statements and units of metal sold.
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First Quarter 2022 compared to First Quarter 2021

Earnings from mine operations were $67.9 million in the first quarter of 2022, compared to $24.1 million in the first
quarter of 2021. The increase was primarily due to much higher gold sales and higher average realized gold prices,
partially offset by higher production costs and higher depreciation, depletion and amortization. The increase in
depreciation, depletion and amortization was primarily due to higher contained ounces stacked on the heap leach.

Oksiit Mine Q1 cash provided by mine operations ($ millions)
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Cash provided by mine operations of $63.6 million was recognized in the first quarter of 2022, compared to $32.0
million in the first quarter of 2021. The increase was primarily due to an increase in gold ounces sold, partially offset by
higher cash taxes paid. The higher cash taxes paid were primarily due to taxation at the full statutory income tax rate, due
to the full utilization of Oksiit’s Investment Incentive Certificate as of the end of 2021 and the recognition of taxable
gains from the effect of foreign exchange rate changes on monetary assets and liabilities in the taxable income.

Free cash flow™“ from mine operations of $61.4 million was recognized in the first quarter of 2022, compared to $26.2
million in the first quarter of 2021. The increase was primarily due to an increase in cash provided by mine operations
and lower sustaining capital expenditures™® from a decrease in capitalized stripping costs.

Mining activities in the first quarter of 2022 were carried out in phase 4 of the Keltepe pit. Total tonnes mined were 2.8
million tonnes in the first quarter of 2022 compared to 3.3 million tonnes in the first quarter of 2021. The decrease in
tonnes mined was primarily due to higher downtime in the pit from unfavorable weather conditions, including heavy fog,
poor visibility and snow.

Processing activities in the first quarter of 2022 were focused on the preparation, stacking and irrigation of the heap leach
pad. In the first quarter of 2022 the Oksiit Mine stacked 1.0 million tonnes at an average grade of 1.59 g/t, containing
49,111 ounces of gold, compared to 0.5 million tonnes stacked at an average grade of 0.83 g/t, containing 14,064 ounces
of gold in the first quarter of 2021. The increase in ore tonnes and contained ounces stacked in the first quarter of 2022
was primarily due to the lower strip ratio, resulting in a higher number of tonnes of ore mined and stacked. In addition,
tonnes of ore stacked in the first quarter of 2022 were sourced from a portion of the Keltepe pit with higher grade
mineralization.

Gold production was 54,691 ounces in the first quarter of 2022 compared to 27,601 ounces in the first quarter of 2021,
primarily due to higher grades and higher tonnes of ore stacked on the heap leach in the first quarter of 2022.

Gold production costs were $386 per ounce in the first quarter of 2022 compared to $584 per ounce in the first quarter of
2021. The decrease was primarily due to an increase in ounces of gold sold, partially offset by higher production costs.
The increase in production costs was primarily due to higher royalty costs from an increase in average realized gold
prices and the royalty rate used in the calculation of royalties payable. The increase was partially offset by the weakening
of the Turkish lira relative to the US dollar. In the first quarter of 2022, the Company did not experience significant
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impact on the operation of the Oksiit Mine from the Russian invasion in Ukraine as the supply of critical consumables
and reagents such as natural gas and cyanide has not been affected to date.

Oksiit Mine Q1 All-in sustaining costs on a by-product basis per ounce™® ($/0z)
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All-in sustaining costs on a by-product basis"® were $451 per ounce in the first quarter of 2022 compared to $804 per
ounce in the first quarter of 2021. The decrease was primarily due to higher ounces of gold sold and lower sustaining
capital expenditures™°, partially offset by higher royalty costs from an increase in average realized gold prices and the
royalty rate used in the calculation of royalties payable.

All-in costs on a by-product basis"® were $459 per ounce in the first quarter of 2022 compared to $827 per ounce in the
first quarter of 2021. The decrease was primarily due to lower all-in sustaining costs on a by-product basis™°.
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Molybdenum Business Unit

The Molybdenum BU includes the Langeloth Facility in Pennsylvania and two North American molybdenum mines that
are currently on care and maintenance: the Thompson Creek Mine in Idaho and the 75%-owned Endako Mine in British
Columbia. The Thompson Creek Mine operates a molybdenum beneficiation circuit to treat molybdenum concentrates to
supplement the concentrate feed sourced directly for the Langeloth Facility. This beneficiation process allows the
Company to upgrade high copper content molybdenum concentrate, purchased from third parties, into upgraded products
which are then sold in the metallurgical and chemical markets.

Molybdenum BU Financial and Operating Results

Three months ended March 31

(Smillions, except as noted) 2022 2021 % Change
Financial Highlights:

Molybdenum revenue 58.2 38.7 50 %
Other revenue 1.4 2.1 (33)%
Total revenue 59.6 40.8 46 %
Production costs 64.5 36.1 79 %
Depreciation, depletion and amortization 1.5 1.7 (16)%
(Loss) earnings from mine operations 6.4) 3.0 312)%
Care and maintenance costs - Molybdenum mines 3.7 3.2 15 %
Reclamation recovery (42.0) (10.9) 285 %
Other operating expenses 0.4 0.9 (58)%
Net earnings from operations 31.4 9.8 220 %
Cash used in operations (19.8) (6.8) (191)%
Free cash flow (deficit) from operations'" (20.1) (7.5) (168)%
Additions to property, plant and equipment 0.2 0.7 67)%
Total capital expenditures” 0.4 0.7 42)%
Operating Highlights:

Mo purchased (1bs) 3,023 2,795 8 %
Mo roasted (1bs) 1,138 2,659 5%
Mo sold (1bs) 2,887 3,309 (13)%
Average market Mo price ($/Ib) 19.08 11.29 69 %

@ Non-GAAP financial measure. See discussion under “Non-GAAP and Other Financial Measures”.

First Quarter 2022 compared to First Quarter 2021

Net earnings from operations of $31.4 million was recognized in the first quarter of 2022 compared to net earnings of
$9.8 million in the first quarter of 2021. The increase in the first quarter of 2022 was mainly from an increase in
reclamation recovery primarily due to an increase in the risk-free interest rates applied to the underlying future
reclamation cash flows, partially offset by loss from mine operations. The loss from mine operations was primarily due
to higher average molybdenum prices paid to obtain product inventory to be processed, higher maintenance costs
associated with an unplanned acid plant shutdown extending for longer than one month and the effect of higher unit costs
from the mix of products sold in the period.

Cash used in operations of $19.8 million was recognized in the first quarter of 2022, compared to cash used in operations
of $6.8 million in the first quarter of 2021. The increase in cash used in operations is primarily due to the loss from
operations and an unfavourable working capital change from an increase in accounts receivable as a result of timing of
cash collection on molybdenum sales made in the period and timing of vendor payments. The total working capital
balance of the Molybdenum BU increased from $126.2 million as at December 31, 2021 to $139.7 million as at March
31, 2022. During the first quarter of 2022, a review of the existing Molybdenum BU operations was undertaken with a
plan established to significantly reduce working capital balances and eliminate up to approximately $8.0 million in
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annual costs. During the first quarter of 2022, the average market molybdenum price remained high at $19.08 per pound.
The Company continues to evaluate the Thompson Creek Mine and the Endako Mine for potential restart or divestment.

Free cash flow deficit from operations™® of $20.1 million was recognized in the first quarter of 2022, compared to free
cash flow deficit of $7.6 million in the first quarter of 2021. The increased deficit was primarily due to higher cash used
in operations as noted above.

The Langeloth Facility roasted and sold 1.1 million pounds and 2.9 million pounds of molybdenum, respectively, in the
first quarter of 2022, compared to 2.7 million pounds and 3.3 million pounds, respectively in the first quarter of 2021.
This decrease in the molybdenum roasted was primarily due to an unplanned acid plant shutdown that impacted the
Facility’s ability to roast purchased molybdenum. The decrease in the molybdenum sold was primarily due to a decline
in molybdenum concentrate available for roasting due to the acid plant shutdown and lower planned sales from a change
in customer base and the sales mix.
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Discontinued Operations
Kumtor Mine

As a result of the loss of control, the Kumtor Mine was reclassified as a discontinued operation in the second quarter of
2021. Consequently, the Company is presenting no financial and operating results pertaining to the first quarter of 2022.

Kumtor Mine Financial and Operating Results

Three months ended

(8millions, except as noted) March 31,

2022 2021
Financial Highlights:
Revenue — 175.6
Production costs — 48.3
Depreciation, depletion and amortization — 38.5
Earnings from mine operations — 88.8
Net earnings from discontinued operations — 56.1
Cash provided by operating activities from discontinued operations — 66.7
Cash used in investing activities from discontinued operations — 68.7
Net cash flow from discontinued operations — (1.9)
Free cash flow from discontinued operations'" — 4.0
Operating Highlights:
Tonnes mined (000s) — 49,210
Tonnes ore mined (000s) — 885
Tonnes processed (000s) — 1,595
Process plant head grade (g/t) — 2.41
Recovery (%)? — 71.3%
Gold produced (0z) — 90,169
Gold sold (0z) — 98,437
Unit Costs:
Gold production costs ($/0z) — 492
All-in sustaining costs on a by-product basis ($/0z)" — 888
All-in costs on a by-product basis ($/0z)" — 1,417

M Non-GAAP measure. See discussion under “Non-GAAP and Other Financial Measures”.
@ Metallurgical recoveries are based on recovered gold, not produced gold.

Sale of Interest in Greenstone Partnership

On January 19, 2021, the Company completed the sale of its 50% interest in the Greenstone Partnership with final cash
consideration received of $210.0 million, net of adjustments, and recognized an initial gain on sale of $72.3 million
(excluding any contingent consideration). Pursuant to an agreement dated December 15, 2020, with Orion Resource
Partners (USA) LP and Premier Gold Mines Limited, the Company was entitled to receive further contingent
consideration, payable no later than 24 months after the construction decision on the Greenstone project and upon the
project achieving certain production milestones.

In the fourth quarter of 2021, the Greenstone project was approved for construction and thus the initial contingency
payment of $25.0 million became receivable and owing from Orion, payable no later than December 2023. As a result,
the Company recognized an additional gain on the sales of its interest in the Greenstone Partnership of $25.0 million in
the fourth quarter of 2021.

The remaining contingent payments are payable no later than 30 days following the date on which a cumulative
production milestone of (i) 250,000 ounces; (ii) 500,000 ounces; and, (iii) 750,000 ounces have been achieved. The
amounts are payable in US dollars, equal to the product of 11,111 and the 20-day average gold market price on the
business day immediately prior to the date of the payment. The Company did not attribute any value to these contingent
payments as of March 31, 2022 due to significant uncertainty associated with the Greenstone project.
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Quarterly Results — Previous Eight Quarters

As a result of the loss of control of the Kumtor Mine, the Company deconsolidated the results of the Kumtor Mine and
presented its financial results as a discontinued operation, separate from the Company’s consolidated financial results.
Accordingly, the quarterly results presented below were updated retrospectively to reflect the impact of discontinued
operations accounting.

Smillions, except per share data 2022 2021 2020
quarterly data unaudited Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2
Revenue 295| 251 221 202 226| 212 251 130
Net earnings (loss) from continuing operations(l) 89| 275 28 33 111 31 82 (39)
Basic earnings (loss) per share - continuing operations 030| 093 0.09 0.11 037 0.10 0.28 (0.13)
Diluted earnings (loss) per share - continuing operations 030 092 0.09 0.10 036 0.10 0.26 (0.13)
Net earnings (loss)"? 89| 275 28 (852) 167| 95 206 81
Basic earnings (loss) per share'® 030 093 0.09 (2.87) 0.57| 032 0.70 0.27
Diluted earnings (loss) per share'” 030| 092 0.09 (2.87) 0.55( 032 0.68 0.27

(O]

Net earnings from continuing operations in Q4 2021 reflects the impact of impairment reversal at the Mount Milligan Mine.
2)

Net loss in Q2 2021 reflects the impact of derecognition of the Kumtor Mine as described above.

Related Party Transactions
Kyrgyzaltyn

The breakdown of sales transactions in the normal course of business with Kyrgyzaltyn, prior to the loss of control event
in respect of the Kumtor Mine, is as follows:

Three months ended

March 31,

2022 2021
Gross gold and silver sales to Kyrgyzaltyn $ — 3 176,561
Deduct: refinery and financing charges — (941)
Net revenue received from Kyrgyzaltyn® $ — § 175,620

M Presented in results from discontinued operations.

Sojitz Corporation

The Endako Mine is operated as a joint operation between the Company, holding a 75% interest, and Sojitz Corporation
(“Sojitz”), a Japanese company, holding a 25% interest. The Langeloth Facility which is part of the Molybdenum BU
segment sells refined molybdenum concentrate product to Sojitz.

The breakdown of the Company’s transactions in the normal course of business with Sojitz is as follows:

Three months ended

March 31,

2022 2021
Sales to Sojitz S 2,198 § 3,099
Deduct: commission charges 22) (57)
Revenue'” $ 2,176 $ 3,042

M Amount receivable from Sojitz as at March 31, 2022 was $0.2 million (December 31, 2021 - $2.6 million).
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Accounting Estimates, Policies and Changes
Accounting Estimates

The preparation of the Company’s consolidated financial statements in accordance with IFRS requires management to
make estimates and judgments that affect the amounts reported in the consolidated financial statements and
accompanying notes. The critical estimates and judgments applied in the preparation of the Company’s condensed
consolidated interim financial statements for the three months ended March 31, 2022 are consistent with those used in
the Company’s consolidated financial statements for the year ended December 31, 2021.

Management’s estimates and underlying assumptions are reviewed on an ongoing basis. Any changes or revisions to
estimates and underlying assumptions are recognized in the period in which the estimates are revised and in any future
periods affected. Changes to these critical accounting estimates could have a material impact on the consolidated
financial statements.

The key sources of estimation uncertainty and judgment used in the preparation of the consolidated financial statements
that might have a significant risk of causing a material adjustment to the carrying value of assets and liabilities and
earnings are outlined in Note 4 of the consolidated financial statements for the year ended December 31, 2021.

Accounting Policies and Changes

The accounting policies applied in the condensed consolidated interim financial statements for the three months ended
March 31, 2022 are consistent with those used in the Company's consolidated financial statements for the year ended
December 31, 2021, with the exception of those disclosed in note 3 of the condensed consolidated interim financial
statements for the three months ended March 31, 2022

Disclosure Controls and Procedures and Internal Control Over Financial Reporting

The Company’s management, including the CEO and CFO, is responsible for the design of disclosure controls and
procedures (“DC&P”) and internal controls over financial reporting (“ICFR”). Centerra adheres to the Committee of
Sponsoring Organizations of the Treadway Commission’s (“COSO”) revised 2013 Internal Control Framework for the
design of its ICFR. There was no material change to the Company’s internal controls over financial reporting that
occurred during 2022 that has materially affected, or is reasonably likely to materially affect, the Company’s internal
controls over financial reporting.

The evaluation of DC&P and ICFR was carried out under the supervision of and with the participation of management,
including Centerra’s CEO and CFO. Based on these evaluations, the CEO and the CFO concluded that the design of
these DC&P and ICFR was effective throughout the first quarter of 2022.

In response to the COVID-19 pandemic, the Company asked all of its corporate office staff and many site administrative
staff at regional, mine site and exploration offices to work from home. Most of these offices were subsequently re-
opened, under new hygiene and physical distancing protocols; however, some employees continue to work remotely.
This change requires certain processes and controls that were previously done or documented manually to be completed
and retained in electronic form. The Company continues to monitor whether remote work arrangements have adversely
affected the Company’s ability to maintain internal controls over financial reporting and disclosure controls and
procedures. Despite the changes required by the current environment, there have been no significant changes in the
Company’s internal controls during the period ended March 31, 2022 that have materially affected, or are reasonably
likely to materially affect, internal control over financial reporting.
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Non-GAAP and Other Financial Measures

This MD&A contains “specified financial measures” within the meaning of NI 52-112, specifically the non-GAAP
financial measures, non-GAAP ratios and supplementary financial measures described below. Management believes that
the use of these measures assists analysts, investors and other stakeholders of the Company in understanding the costs
associated with producing gold and copper, understanding the economics of gold and copper mining, assessing operating
performance, the Company’s ability to generate free cash flow from current operations and on an overall Company basis,
and for planning and forecasting of future periods. However, the measures have limitations as analytical tools as they
may be influenced by the point in the life cycle of a specific mine and the level of additional exploration or other
expenditures a company has to make to fully develop its properties. The specified financial measures used in this MD&A
do not have any standardized meaning prescribed by IFRS and may not be comparable to similar measures presented by
other issuers, even as compared to other issuers who may be applying the World Gold Council (“WGC”) guidelines.
Accordingly, these specified financial measures should not be considered in isolation, or as a substitute for, analysis of
the Company’s recognized measures presented in accordance with IFRS.

Definitions

As a result of the seizure of the Kumtor Mine by the Kyrgyz Republic on May 15, 2021 and the loss of control of the
mine, the Company presented the results from the Kumtor Mine as a discontinued operation, separate from the
Company’s continuing operations. Consequently, the following non-GAAP financial measures were added in this
MD&A: adjusted net earnings from continuing operations; free cash flow from continuing operations and adjusted free
cash flow from continuing operations, and the following non-GAAP ratio was added in this MD&A: adjusted net
earnings from continuing operations per common share (basic and diluted). These measures are calculated in a similar
fashion as the equivalent non-GAAP financial measures and ratios presented on a total basis, inclusive of both
continuing operations and discontinued operations.

The following is a description of the non-GAAP financial measures, non-GAAP ratios and supplementary financial
measures used in this MD&A:

*  All-in sustaining costs on a by-product basis per ounce is a non-GAAP ratio calculated as all-in sustaining costs
on a by-product basis divided by ounces of gold sold. All-in sustaining costs on a by-product basis is a non-
GAAP financial measure calculated as the aggregate of production costs as recorded in the consolidated
statements of earnings, refining and transport costs, the cash component of capitalized stripping and sustaining
capital expenditures, lease payments related to sustaining assets, corporate general and administrative expenses,
accretion expenses, asset retirement depletion expenses, copper and silver revenue and the associated impact of
hedges of by-product sales revenue (added in the current period and applied retrospectively to the previous
period). When calculating all-in sustaining costs on a by-product basis, all revenue received from the sale of
copper from the Mount Milligan Mine, as reduced by the effect of the copper stream, is treated as a reduction of
costs incurred. All-in sustaining costs on a by-product basis for the Kumtor Mine excludes revenue-based taxes.
A reconciliation of all-in sustaining costs on a by-product basis to the nearest IFRS measure is set out below.
Management uses these measures to monitor the cost management effectiveness of each of its operating mines.

*  All-in sustaining costs on a co-product basis per ounce of gold or per pound of copper, is a non-GAAP ratio
calculated as all-in sustaining costs on a co-product basis divided by ounces of gold or pounds of copper sold, as
applicable. All-in sustaining costs on a co-product basis is a non-GAAP financial measure based on an
allocation of production costs between copper and gold based on the conversion of copper production to
equivalent ounces of gold. The Company uses a conversion ratio for calculating gold equivalent ounces for its
copper sales calculated by multiplying the copper pounds sold by estimated average realized copper price and
dividing the resulting figure by estimated average realized gold price. For the first quarter ended March 31,
2022, 386 pounds, of copper were equivalent to one ounce of gold. All-in sustaining costs on a co-product basis
for the Kumtor Mine excludes revenue-based taxes. A reconciliation of all-in sustaining costs on a co-product
basis to the nearest IFRS measure is set out below. Management uses these measures to monitor the cost
management effectiveness of each of its operating mines.

*  Sustaining capital expenditures and Non-sustaining capital expenditures are non-GAAP financial measures.
Sustaining capital expenditures are defined as those expenditures required to sustain current operations and
exclude all expenditures incurred at new operations or major projects at existing operations where these projects
will materially benefit the operation. Non-sustaining capital expenditures are primarily costs incurred at ‘new
operations’ and costs related to ‘major projects at existing operations’ where these projects will materially
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benefit the operation. A material benefit to an existing operation is considered to be at least a 10% increase in
annual or life of mine production, net present value, or reserves compared to the remaining life of mine of the
operation. A reconciliation of sustaining capital expenditures and non-sustaining capital expenditures to the
nearest IFRS measures is set out below. Management uses the distinction of the sustaining and non-sustaining
capital expenditures as an input into the calculation of all-in sustaining costs per ounce and all-in costs per
ounce.

All-in costs on a by-product basis per ounce is a non-GAAP ratio calculated as all-in costs on a by-product basis
divided by ounces sold. All-in costs on a by-product basis is a non-GAAP financial measure which includes all-
in sustaining costs on a by-product basis. exploration and study costs, non-sustaining capital expenditures, care
and maintenance and predevelopment costs. All-in costs on a by-product basis per ounce for the Kumtor Mine
include revenue-based taxes. A reconciliation of all-in costs on a by-product basis to the nearest IFRS measures
is set out below. Management uses these measures to monitor the cost management effectiveness of each of its
operating mines.

Adjusted net earnings is a non-GAAP financial measure calculated by adjusting net earnings as recorded in the
consolidated statements of earnings and comprehensive income for items not associated with ongoing
operations. The Company believes that this generally accepted industry measure allows the evaluation of the
results of continuing income-generating capabilities and is useful in making comparisons between periods. This
measure adjusts for the impact of items not associated with ongoing operations. A reconciliation of adjusted net
earnings to the nearest IFRS measures is set out below. Management uses this measure to monitor and plan for
the operating performance of the Company in conjunction with other data prepared in accordance with IFRS.
Adjusted net earnings from continuing operations is a non-GAAP financial measure calculated by adjusting net
earnings from continuing operations as recorded in the consolidated statements of earnings and comprehensive
income for items not associated with continuing operations. This measure adjusts for the impact of items not
associated with continuing operations. A reconciliation of adjusted net earnings from continuing operations to
the nearest IFRS measures is set out below. Management uses this measure to monitor and plan for the
operating performance of continuing operations of the Company in conjunction with other data prepared in
accordance with IFRS.

Free cash flow from continuing operations is a non-GAAP financial measure calculated as cash provided by
operating activities from continuing operations less property, plant and equipment additions. A reconciliation of
free cash flow from continuing operations to the nearest IFRS measures is set out below. Management uses this
measure to monitor the amount of cash available to reinvest in the Company and allocate for shareholder
returns.

Free cash flow (deficit) from mine operations is a non-GAAP financial measure calculated as cash provided by
mine operations less property, plant and equipment additions. A reconciliation of free cash flow from mine
operations to the nearest IFRS measures is set out below. Management uses this measure to monitor the degree
of self-funding of each of its operating mines and facilities.

Free cash flow from discontinued operations is a non-GAAP financial measure calculated as cash provided by
operating activities from discontinued operations less property, plant and equipment additions associated with
discontinued operations. A reconciliation of free cash flow from discontinued operations to the nearest IFRS
measures is set out below.

Adjusted free cash flow (deficit) from operations is a non-GAAP financial measure calculated as free cash flow
adjusted for items not associated with ongoing operations. A reconciliation of adjusted free cash flow from
operations to the nearest IFRS measures is set out below. Management uses this measure to monitor the amount
of cash from ongoing operations available to reinvest in the Company and allocate for shareholder returns.
Average realized gold price is a supplementary financial measure calculated by dividing the different
components of gold sales (including third party sales, mark-to-market adjustments, final pricing adjustments
and the fixed amount received under the Mount Milligan Streaming Arrangement) by the number of ounces
sold. Management uses this measure to monitor its sales of gold ounces against the average market gold price.
Average realized copper price is a supplementary financial measure calculated by dividing the different
components of copper sales (including third party sales, mark-to-market adjustments, final pricing adjustments
and the fixed amount received under the Mount Milligan Streaming Arrangement) by the number of pounds
sold. Management uses this measure to monitor its sales of gold ounces against the average market copper price.
Total liquidity is a supplementary financial measure calculated as cash and cash equivalents and amount
available under the corporate credit facility. Management uses this measure to determine if the Company can
meet all of its commitments, execute on the business plan, and to mitigate the risk of economic downturns.
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Certain unit costs, including all-in sustaining costs on a by-product basis (including and excluding revenue-based
taxes) per ounce, are non-GAAP ratios which include as a component certain non-GAAP financial measures
including all-in sustaining costs on a by-product basis which can be reconciled as follows:

Three months ended March 31,

Consolidated® | Mount Milligan Oksiit Kumtor®
(Unaudited - $millions, unless otherwise specified) 2022 2021 2022 2021 2022 2021 2022 2021
Production costs attributable to gold 47.1 52.9 26.0 36.8 21.1 16.1 — 48.4
Production costs attributable to copper 32.6 323 32.6 323 — — — —
Total production costs excluding molybdenum segment, as reported 79.7 85.2 58.6 69.1 21.1 16.1 — 48.4
Adjust for:
Third party smelting, refining and transport costs 3.2 2.8 3.0 2.8 0.2 — — 0.9
By-product and co-product credits (75.5) (65.1)] (75.5) (65.1) — — — (2.1)]
Community costs related to current operations — — — — — — — 1.8
Adjusted production costs 7.4 22.9 (13.9) 6.8 21.3 16.1 — 49.0
Corporate general administrative and other costs 12.3 5.3 0.1 0.3 — — — —
Reclamation and remediation - accretion (operating sites) 1.6 1.0 0.5 0.5 1.1 0.5 — 0.2
Sustaining capital expenditures 14.7 16.8 12.6 11.3 2.1 5.5 — 38.2
Sustaining lease payments 1.5 1.2 1.3 1.1 0.2 0.1 — —
All-in sustaining costs on a by-product basis 37.5 47.2 0.6 20.0 24.7 222 — 87.4
Revenue-based taxes — — — — — — — 24.6
Exploration and study costs 8.2 9.3 34 0.9 0.4 0.3 — 5.8
Non-sustaining capital expenditures'” 0.9 0.5 0.9 0.1 — 0.3 — 21.6
Care and maintenance costs and pre-development costs 24 2.4 — — — — — —
All-in costs on a by-product basis 49.0 59.4 4.9 21.0 25.1 22.8 — 1394
Ounces sold (000s) 94.9 82.1 40.2 54.5 54.7 27.6 — 98.4
Pounds sold (millions) 19.4 22.8 19.4 22.8 — — — —
Gold production costs ($/0z) 497 644 647 675 386 584 — 492
All-in sustaining costs on a by-product basis ($/0z) 395 575 15 367 451 804 — 888
All-in costs on a by-product basis ($/0z) 516 724 121 386 459 827 — 1417
Gold - All-in sustaining costs on a co-product basis ($/0z) 735 863 819 802 451 804 — 888
Copper production costs ($/pound) 1.68 1.42 1.68 1.42 n/a n/a n/a n/a
Copper - All-in sustaining costs on a co-product basis ($/pound) 2.11 1.68 2.11 1.68 n/a n/a n/a n/a

1)

Non-sustaining capital expenditures are distinct projects designed to have a significant increase in the net present value of the mine. In the

current quarter, non-sustaining capital expenditures include costs related to the installation of the staged flotation reactors at the Mount

Milligan Mine.
)

3)
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Adjusted net earnings is a non-GAAP financial measure and can be reconciled as follows:

Three months ended
March 31,

($millions, except as noted) 2022 2021
Net earnings $ 89.4| $ 167.4
Adjust for items not associated with ongoing operations:

Kumtor Mine legal costs and other related costs 6.5 —

Gain on the sale of Greenstone property — (72.3)

Reclamation provision revaluation at sites on care and maintenance (42.0) (10.9)

Income tax adjustments'” 2.5 —
Adjusted net earnings $ 564 | $ 84.2
Net earnings per share - basic $ 030 $ 0.57
Net earnings per share - diluted $ 030 § 0.55
Adjusted net earnings per share - basic $ 019] $ 0.28
Adjusted net earnings per share - diluted $ 019 $ 0.28

M Income tax adjustments reflect the impact of foreign currency translation on deferred income taxes.

Adjusted net earnings from continuing operations is a non-GAAP financial measure and can be reconciled as
Sfollows:

Three months ended
March 31,

($millions, except as noted) 2022 2021
Net earnings from continuing operations $ 894 $ 111.4
Adjust for items not associated with ongoing operations:

Kumtor Mine litigation and other related costs 6.5 —

Gain on the sale of Greenstone property — (72.3)

Reclamation provision revaluation at sites on care and maintenance (42.0) (10.9),

Income tax adjustments'” 2.5 —
Adjusted net earnings from continuing operations $ 56.4| $ 28.2
Net earnings from continuing operations per share - basic $ 030 $ 0.38
Net earnings from continuing operations per share - diluted $ 030] $ 0.37
Adjusted net earnings from continuing operations per share - basic $ 019 $ 0.10
Adjusted net earnings from continuing operations per share - diluted $ 019] $ 0.10

M Income tax adjustments reflect the impact of foreign currency translation on deferred income taxes.
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Free cash flow (deficit) from continuing operations and adjusted free cash flow (deficit) from continuing operations
are non-GAAP financial measures and can be reconciled as follows:

Three months ended March 31,

Consolidated | Mount Milligan Oksiit Molybdenum Other

2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
Cash provided by (used in) operating activities | ¢ 553 ¢ g54[5 208 5 89.7|5 636 § 320[$ (198 5 (©.8)|$ 363) s (28.5)
from continuing operations
Adjust for:
Additions to property, plant & equipment from
continuing operations (19.2) (18.4) (14.4) (12.8) 2.2) (5.8) 0.3) (0.7) (2.3) 0.9
Free cash flow (deficit) from continuing $ 91 S 680[5 64 5 769|s 614 5 262 20.)S (7.5[5 (38.6) 5 (27.6)
operations
Adjust for:

Kumtor Mine legal and other related costs 10.0 _ — — — _ _ _ 10.0 _

Adjusted free cash flow (deficit) from
continuing operations $ 1901 $ 680|$ 64 $ 769|% 614 $ 262|$ (20.1) § (7.5)|$ (28.6) $ (27.6)

1)

As presented in the Company’s consolidated statements of cash flows.

Free cash flow from discontinued operations is a non-GAAP financial measure and can be reconciled as follows:

Three months ended
March 31,
2022 2021
Cash provided by operating activities from discontinued operations™ $ —1$ 66.7
Adjust for:
Additions to property, plant & equipment from discontinued operations'"” — (62.7)
Free cash flow from discontinued operations $ — 1|8 4.0

(]

As presented in the Company’s consolidated statements of cash flows.

Sustaining capital expenditures and non-sustaining capital expenditures are non-GAAP measures and can be

reconciled as follows:
Three months ended March 31
Consolidated | Mount Milligan Oksiit Molybdenum Other
2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
Additions to PP&E" $2102 $ 159|$ 9.7 $ 121|$ (05 S 588 02 S 07]$200.7 $ (2.6)
Adjust for:
Costs capitalized to the ARO assets 134 35 3.7 0.8 1.9 — — — 7.7 2.7
Costs capitalized to the ROU assets 0.2) (0.7) — (0.7)] 0.2) — — — — —
Cos.ts relating to the acquisition of Goldfield (208.2) o o o . o . — | @082 -
Project
Other® 0.8 0.7) — (0.8 0.9 — 0.2 —1 (0.2 —
Capital expenditures $ 160 $ 1808 134 $§ 114(|$ 21§ 58|$ 04§ 07|88 01 § 0.1
Sustaining capital expenditures 15.1 17.5 12.5 11.3 2.1 5.5 0.4 0.7 0.1 —
Non-sustaining capital expenditures 0.9 05 0.9 0.1 — 0.3 _ _ _ 0.1

()]
2
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As presented in the note 19 of the Company’s condensed consolidated interim financial statements.
Includes reclassification of insurance and capital spares from supplies inventory to PP&E.



Qualified Person & QA/QC — Non-Exploration (including Production information)

The production information and other scientific and technical information presented in this document, including the
production estimates, were prepared in accordance with the standards of the Canadian Institute of Mining, Metallurgy
and Petroleum and NI 43-101 and were prepared, reviewed, verified, and compiled by Centerra’s geological and mining
staff under the supervision of Anna Malevich, Professional Engineer, member of the Professional Engineers of Ontario
(PEO) and Centerra’s Senior Director, Projects and Andrey Shabunin, Professional Engineer, member of the Professional
Engineers of Ontario (PEO) and Centerra’s Director of Mining, who are both qualified persons for the purpose of N/
43-101. Unless otherwise noted below, sample preparation, analytical techniques, laboratories used and quality assurance
and quality control protocols used during the exploration drilling programs are done consistent with industry standards
and independent certified assay labs are used.

The Mount Milligan Mine is described in a NI 43-101-compliant technical report dated March 26, 2020 and filed on
SEDAR at www.sedar.com and EDGAR at www.sec.gov/edgar. The technical report describes the exploration history,
geology, and style of gold mineralization at the Mount Milligan deposit. Sample preparation, analytical techniques,
laboratories used, and quality assurance and quality control protocols used during the exploration drilling programs are
done consistent with industry standards while independent certified assay labs are used.

The Oksiit Mine is described in a NI 43-101-compliant technical report dated September 3, 2015 and filed on SEDAR at
www.sedar.com. The technical report describes the exploration history, geology, and style of gold mineralization at the
Oksiit deposit. Sample preparation, analytical techniques, laboratories used, and quality assurance and quality control
protocols used during the exploration drilling programs are done consistent with industry standards while independent
certified assay labs are used.
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