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Cautionary Note Regarding Forward-Looking Information 

Information contained in this Technical Report and the documents referred to herein which are not statements of 
historical facts, may be “forward-looking information” for the purposes of Canadian securities laws. 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 “expect”, “target”, “estimate”, “may”, “will”, and similar expressions identify forward-looking 
information. These forward-looking statements relate to, among other things, mineral reserve and mineral resource 
estimates; grades and recoveries; development plans; mining methods and metrics including strip ratio; recovery 
process; production expectations including expected cash flows, capital cost estimates and expected life of mine 
operating costs; and expected outcomes of continuous improvement projects and opportunities.  

Forward-looking information is necessarily based upon a number of estimates and assumptions that, while 
considered reasonable by Centerra Gold Inc. (“Centerra”) are inherently subject to significant political, business, 
economic and competitive uncertainties and contingencies. There may be factors that cause results, assumptions, 
performance, achievements, prospects or opportunities in future periods not to be as anticipated, estimated or 
intended. These factors include the following risks relating to the Mount Milligan project, Centerra and/or TCM: (A) 
strategic, legal, political and regulatory risks, including delays or refusals to grant required permits and licences; 
the status of relationships with local communities; Indigenous claims and consultative issues, increases in 
contributory demands; management of external stakeholder expectations; litigation; potential defects of title not 
known as of the date hereof; the impact of changes in, or to the more aggressive enforcement of laws, regulations 
and government practices; the inability of Centerra or TCM to enforce its respective legal rights in certain 
circumstances; risks related to anti-corruption legislation; and potential risks related to kidnapping or acts of 
terrorism; (B) financial risks, including sensitivity of the business to the volatility of metal prices; the imprecision of 
mineral reserves and mineral resources estimates, and the assumptions they rely on; the accuracy of the 
production and cost estimates; reliance on a few key customers for the gold-copper concentrate at Mount Milligan; 
the impact of currency fluctuations; continued compliance with financial covenants in Centerra’s credit agreement 
that is secured by certain assets used at the Mount Milligan Mine, Centerra’s access to cash flow from its 
subsidiaries; and changes to taxation laws; risks arising from the large streaming and other arrangements with 
RGLD GOLD AG and Royal Gold Inc.; and (C) operational and geotechnical risks, including the adequacy of 
insurance to mitigate operational risks; unanticipated ground and water conditions; shortages of water for 
processing activities; mechanical breakdowns; the occurrence of any labour unrest or disturbance; the ability to 
accurately predict decommissioning and reclamation costs; the ability to attract and retain qualified personnel; 
geological problems, including earthquakes and other natural disasters; metallurgical and other processing 
problems; unusual or unexpected mineralogy or rock formations; tailings design or operational issues, including 
dam breaches or failures; 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).  

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 in this technical report is as 
of the issue date, October 17, 2025. Centerra and the Qualified Persons who authored this Technical Report 
assume 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. 

Cautionary Note to U.S. Investors 

Disclosure regarding the issuer’s mineral properties, including with respect to Mineral Reserve and Mineral 
Resource estimates included in this Technical Report, was prepared in accordance with National Instrument 43-
101-Standards of Disclosure for Mineral Projects (NI 43-101). NI 43-101 is a rule developed by the Canadian 
Securities Administrators that establishes standards for all public disclosure an issuer makes of scientific and 
technical information concerning mineral projects. NI 43-101 differs significantly from the disclosure requirements 
of the U.S. Securities and Exchange Commission (SEC) generally applicable to U.S. companies. Accordingly, 
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CERTIFICATE OF QUALIFIED PERSON – Christopher Richings 

I, Christopher Richings, P.Eng., as an author of this report entitled “Technical Report on the Mount Milligan 
Mine North-Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date 
of June 30, 2025, do hereby certify that: 

1. I am employed as Vice President, Technical Services for Centerra, located at 1 University Ave., Suite 
1800, Toronto, Ontario, M5J 2P1;

2. I received a Bachelor of Science in Mining Engineering from the Colorado School of Mines (Golden, 
CO, USA) in 2002;

3. I am a registered Professional Engineer (P.Eng.) in British Columbia, Canada, (Registration No. 
58816). I have worked for mine operating companies for more than 23 years since my graduation. I 
have experience in mine design, mine scheduling, mineral reserve estimation, mine operations, cost 
estimation and mine valuation for precious and base metal projects.

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 
43-101”) and certify that by reason of my education, affiliation with a professional association (as 
defined in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified 
person” for the purposes of NI 43-101;

5. I have been an employee of Centerra Gold Inc. since November 2024;

6. I conducted a personal inspection of the Mount Milligan Mine on December 9-13, 2024;

7. I am the author of Sections 2, 15, 16, 20, 22 and 25 and co-author of Sections 1, 21, and 26 of the 
NI 43-101 report entitled “Technical Report on the Mount Milligan Mine North-Central British Columbia 
" with an effective date of June 30, 2025;

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report;

9. I am not independent of the issuer, as described in Section 1.5 of NI 43-101;

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public.

Dated this 17th day of October, 2025 

(Original signed and sealed) Christopher Richings 

Christopher Richings, P.Eng. Registration No. 58816 
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CERTIFICATE OF QUALIFIED PERSON – Lars Weiershäuser 
 
I, Lars Weiershäuser, PhD, PGeo, as an author of this report entitled “Technical Report on the Mount Milligan 
Mine North-Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date 
of June 30, 2025, do hereby certify that: 

1. I am employed as Director, Geology for Centerra Gold Inc., located at 1 University Ave., Suite 1800, 
Toronto, Ontario, M5J 2P1; 

2. I received a Doctor of Philosophy in Geology from the University of Toronto (Toronto, Ontario, Canada) 
in 2005 and a Master of Science in Geology from the South Dakota School of Mines and Technology 
(Rapid City, South Dakota, USA) in 2000; 

3. I am a member in good standing of the Professional Geoscientists of Ontario (#1504). My relevant 
experience after graduation includes working for over twenty years in geological consulting, mine 
geology and mineral resource evaluation of mineral projects nationally and internationally in a variety 
of commodities; 

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 43-
101”) and certify that by reason of my education, affiliation with a professional association (as defined 
in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified person” for 
the purposes of NI 43-101; 

5. I have been an employee of Centerra Gold Inc. since October 2022; 

6. I last visited the Mount Milligan Mine on June 25 to June 27, 2025; 

7. I am the author of Sections 4, 5, 14, and 23 and co-author of Sections 1, and 12 of the NI 43-101 
report entitled “Technical Report on the Mount Milligan Mine North-Central British Columbia " with an 
effective date of June 30, 2025; 

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report; 

9. I am not independent of the issuer, as described in Section 1.5 of NI 43-101; 

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and 

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public. 

 
Dated this 17th day of October, 2025 

 

(Original signed and sealed) Lars Weiershäuser 

Lars Weiershäuser, PhD, PGeo 
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CERTIFICATE OF QUALIFIED PERSON – Cheyenne Sica 
 
I, Cheyenne Sica, PGeo, as an author of this report entitled “Technical Report on the Mount Milligan Mine 
North-Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date of June 
30, 2025, do hereby certify that: 

1. I am employed as Director, Exploration Canada for Thompson Creek Metals Inc. located at 299 
Victoria Street, Suite 200, Prince George, BC, V2L 5B8, a subsidiary of Centerra; 

2. I graduated from the University of Toronto with a M.Sc. of Earth Sciences in 2016; and graduated from 
Queen’s University with a Bachelor of Science Honours, Geological Sciences in 2010; 

3. I am a member in good standing of the Professional Geoscientists of Ontario (#3005). My relevant 
experience after graduation includes working for over fifteen years in exploration and geology for 
exploration and mine operating companies; 

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 43-
101”) and certify that by reason of my education, affiliation with a professional association (as defined 
in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified person” for 
the purposes of NI 43-101; 

5. I have been an employee of Thompson Creek Metals Inc. since January 2018; 

6. I last visited the Mount Milligan Mine on May 14 to May 16, 2025; 

7. I am the author of Sections 6 - 11 and co-author of Sections 12 and 26 of the NI 43-101 report entitled 
“Technical Report on the Mount Milligan Mine North-Central British Columbia " with an effective date 
of June 30, 2025; 

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report; 

9. I am not independent of the issuer, as described in Section 1.5 of NI 43-101; 

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and 

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public. 

 
Dated this 17th day of October, 2025 

 

(Original signed and sealed) Cheyenne Sica 
 

Cheyenne Sica, PGeo 
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CERTIFICATE OF QUALIFIED PERSON – Dominic Yeo 
 
I, Dominic Yeo, P.Eng., as an author of this report entitled “Technical Report on the Mount Milligan Mine North-
Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date of June 30, 
2025, do hereby certify that: 

1. I am employed as Engineering Manager for Hatch Ltd., located at 1066 W Hastings St., Suite 400, 
Vancouver, British Columbia, V6E 3X2; 

2. I received a bachelor’s degree in Applied Science, Mechanical Engineering from the University of 
British Columbia (British Columbia, Canada) in 2010 and; 

3. I am a registered Professional Engineer in British Columbia, Canada, (P. Eng. #44437). I have 
practiced my profession for more than 15 years since my graduation. I have worked mainly in Study 
Management, Engineering Management, and Mechanical Engineering, for Fluor Canada Ltd., Vale 
Limited, Wood plc, Lundin Mining, Ausenco and Hatch Ltd.; 

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 43-
101”) and certify that by reason of my education, affiliation with a professional association (as defined 
in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified person” for 
the purposes of NI 43-101; 

5. I have been an employee of Hatch Ltd. since April 18, 2023; 

6. I last visited the Mount Milligan Mine on July 29, 2025; 

7. I am the author of Items 18.0, 18.5, 18.6, 18.7, and 18.8 of the NI 43-101 report entitled “Technical 
Report on the Mount Milligan Mine North-Central British Columbia" with an effective date of June 30, 
2025; 

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report; 

9. I am independent of the issuer, as described in Section 1.5 of NI 43-101; 

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and 

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public. 

 
Dated this 17th day of October, 2025 

 

(Original signed and sealed) Dominic Yeo 
 

Dominic Yeo, P.Eng. (P.Eng. #44437) 
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CERTIFICATE OF QUALIFIED PERSON – James Davidson 
 
I, James Davidson, P.Eng., as an author of this report entitled “Technical Report on the Mount Milligan Mine 
North-Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date of June 
30, 2025, do hereby certify that: 

1. I am employed as Senior Process Consultant for Hatch Ltd. located at 1066 West Hastings Street, 
Suite 400, Vancouver, British Columbia, V6E 3X2; 

2. I received a Bachelors degree in Mining and Mineral Processing from University of British Columbia 
(British Columbia, Canada) in 1992 and; 

3. I am a registered Professional Engineer in British Columbia, Canada, (P. Eng. 40374). I have worked 
for mine operating companies for more than 33 years since my graduation. I have worked mainly in 
Mineral Processing, Operations, and Technical Leadership roles, for Cominco Polaris Mine, Cominco 
Snip Mine, Cominco Sullivan Mine, Cominco Americas Red Dog Mine, Teck-Cominco Polaris Mine, 
Agrium Kapuskasing Mine, Agrium Vanscoy Mine, Hatch Ltd Saskatoon and Hatch Ltd Vancouver; 

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 43-
101”) and certify that by reason of my education, affiliation with a professional association (as defined 
in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified person” for 
the purposes of NI 43-101; 

5. I have been an employee of Hatch Ltd. since March 2013; 

6. I last visited the Mount Milligan Mine on the 29th day of July 2025; 

7. I am the author of Items 13, and 17 and co-author of Items 1, 12, 25, 26, and 27 of the NI 43-101 
report entitled “Technical Report on the Mount Milligan Mine North-Central British Columbia " with an 
effective date of June 30, 2025; 

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report; 

9. I am independent of the issuer, as described in Section 1.5 of NI 43-101; 

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and 

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public. 

 
Dated this 17th day of October, 2025 

 

(Original signed and sealed) James Davidson 
 

James Davidson, P.Eng.  
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CERTIFICATE OF QUALIFIED PERSON – Brad Hamilton 
 
I, Brad Hamilton, P.Eng., as an author of this report entitled “Technical Report on the Mount Milligan Mine 
North-Central British Columbia” prepared for Centerra Gold Inc. (“Centerra”) and with an effective date of June 
30, 2025, do hereby certify that: 

1. I am employed as Specialist Engineer/Associate for Knight Piésold Ltd., located at 750 West Pender 
St. Suite 1400, Vancouver, British Columbia V6C 2T8;  

2. I received a Bachelor of Science in Engineering from the University of New Brunswick, (New 
Brunswick, Canada) in 2005; 

3. I am a registered Professional Engineer in British Columbia (P. Eng. 35156) and Yukon (P. Eng. 3009). 
I have worked as a civil engineering consultant on mining projects since my graduation 20 years ago; 

4. I have read the definition of “qualified person” set out in National Instrument 43-101 (“NI 43-
101”) and certify that by reason of my education, affiliation with a professional association (as defined 
in NI 43-101) and past relevant work experience, I fulfill the requirements to be a “qualified person” for 
the purposes of NI 43-101; 

5. I have been an employee of Knight Piésold Ltd.  since April 2005; 

6. I last visited the Mount Milligan Mine on September 10, 2025; 

7. I am the author of Items 18.1, and co-author of Items 1.14, 1.18, 16.8, 18.3, 18.4, 21.2, 21.3, 21.4, 
25.4, 25.6, 26.3, and 26.6 of the NI 43-101 report entitled “Technical Report on the Mount Milligan 
Mine North-Central British Columbia " with an effective date of June 30, 2025; 

8. I have no personal knowledge, as of the date of this certificate, of any material fact or change, which 
is not reflected in this report; 

9. I am independent of the issuer, as described in Section 1.5 of NI 43-101; 

10. I have prepared this technical report in compliance with NI 43-101 and in conformity with generally 
accepted Canadian mining industry practices. As of the date of this certificate, to the best of my 
knowledge, information and belief, the technical report contains all scientific and technical information 
that is required to be disclosed to make the technical report not misleading; and 

11. I consent to the filing of the technical report with any stock exchange and other regulatory authority 
and any publication by them for regulatory purposes, including electronic publication in the public 
company files on their websites accessible by the public. 

 
Dated this 17th day of October, 2025 

 

(Original signed and sealed) Brad Hamilton 
 

Brad Hamilton, P.Eng. 
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Figure 1-2: Plan View of Mount Milligan Mine Site 

 

1.2 PROJECT HISTORY AND OWNERSHIP 

Limited exploration activity was first recorded in 1937. In 1984, prospector Richard Haslinger (Haslinger) 
and BP Resources Canada Limited (BP Resources) located claims on the current site. In 1986, Lincoln 
Resources Inc. (Lincoln) optioned the claims and in 1987 completed a diamond drilling program that led 
to the discovery of significant copper-gold mineralization. In the late 1980s, Lincoln amalgamated with 
Continental Gold Corp. (Continental Gold) and continued ongoing drilling in a joint venture with BP 
Resources. 

In 1991, Placer Dome Inc. (Placer Dome) acquired the Project from the joint-venture partners, resumed 
exploration drilling and completed a pre-feasibility study (PFS) for the development of a 60,000 tonnes 
per day (tpd) open pit mine and flotation process plant. 

Barrick Gold Corporation (Barrick) purchased Placer Dome in 2006 and sold its Canadian assets to 
Goldcorp Inc. (Goldcorp), who then in turn sold the Project to Atlas Cromwell Ltd (Atlas Cromwell). Atlas 
Cromwell changed its name to Terrane Metals Corp. (Terrane) and initiated a comprehensive work 
program.  
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Porphyry style gold-copper mineralization at the Mount Milligan deposit comprises two styles, early-
stage porphyry gold-copper, and late-stage high-gold low-copper (HGLC). The early-stage porphyry 
gold-copper mineralization comprises mainly chalcopyrite and pyrite, occurs with potassic alteration and 
early-stage vein types, and is spatially associated with composite monzonite porphyry stocks (especially 
at their hangingwall and footwall margins), hydrothermal breccia, and narrow dyke and breccia 
complexes. Late-stage, structurally controlled pyritic HGLC-style mineralization is associated with 
carbonate-phyllic alteration and intermediate- to late-stage vein types, and is spatially associated with 
faults, fault breccias, and faulted lithological contacts (i.e. faulted monzonite porphyry dyke margins). It 
crosscuts and overprints the earlier stage porphyry gold-copper mineralization. 

Chalcopyrite, the main copper-bearing mineral, is associated with potassic alteration at the contact 
margin between volcanic and intrusive rocks. It occurs most commonly as fine-grained disseminations 
and fracture fillings, and less commonly as veinlets and in veinlet selvages. Gold occurs as grains from 
1 µm to 100 μm in size, as observed in process samples. Grains occur as microfracture fillings and are 
attached to pyrite, chalcopyrite, or bornite (Ditson, 1997). Gold also forms inclusions within pyrite, 
chalcopyrite, and magnetite grains. Scanning Electron Microscope (SEM) work indicates electrum 
throughout the deposit with varying gold to silver ratios. 

1.4 DEPOSITS 

The Mount Milligan deposit is categorized as a silica-saturated alkalic copper-gold porphyry deposit 
associated with alkaline monzodioritic-to-syenitic igneous rocks; this association is recognized in only a 
few mineral provinces worldwide (Deyell and Tosdal, 2004). Porphyry copper ± gold deposits commonly 
consist of vein stockworks, vein sets, veinlets, and disseminations of pyrite and chalcopyrite ± bornite 
that occur in large zones of economic bulk-mineable mineralization within porphyritic igneous intrusions, 
their contact margins, and adjoining host rocks. The mineralization is spatially, temporally, and 
genetically associated with hydrothermal alteration of the intrusive bodies and host rocks. 

Similar alkalic copper-gold porphyry deposits in British Columbia include Galore Creek, Mount Polley, 
Copper Mountain, New Afton, and Lorraine. These deposits occur in both the Quesnel and Stikine Island 
arc terranes and range in age from Late Triassic to Early Jurassic. Global examples include Ok Tedi in 
Papua New Guinea as well as Northparkes and Cadia in Australia. 

1.5 EXPLORATION 

Since the 2016 acquisition, Centerra has focussed on compiling all historical geologic and exploration 
data (approximately 227,000 files and 404 GB of data), building an Exploration department and 
domaining exploration programs into near-field, brownfield, and greenfield. Exploration since 2016 has 
included ground and airborne geophysical surveys, soil sampling, trenching, and core drilling. 
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Figure 1-3: Drill Hole Locations at Mount Milligan, 1987–2025  

 

Detailed geological (lithology, alteration, and mineralization) and geotechnical (core recovery, rock 
quality designation [RQD], hardness or compressive strength [CS], degree of breakage, degree of 
weathering or oxidation, fracture and joint frequency, and specific gravity [SG] information) data have 
been routinely recorded for all diamond drilling programs. Core recovery routinely exceeds 90% and 
averages 96%. 

1.7 SAMPLES 

A formal analytical quality assurance and quality control (QA/QC) program was introduced after 1992. 
Prior to that date, external check assays were commissioned from independent laboratories. 

Centerra follows industry standard sampling procedures for NQ and HQ diamond drill core. Core is 
photographed then sawn in half; one half is placed in a sample bag with a uniquely referenced sample 
number and securely transported to Bureau Veritas (BV) (ISO 9001 Certified Laboratory) for appropriate 
analysis, while the remaining half is returned to the core box and securely stored for future sample 
reference. Blanks, duplicates, and certified reference material are inserted at regular intervals into the 
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The processing plant has established a number of procedures for assay quality initiatives including: 

• Sample preparation 

• Fire assay 

• Wet chemistry 

• Instrumentation 

• Quarterly external submission (third-party laboratory validation) 

• Daily mill production report 

• Month-end reporting. 

These documents outline the processes required to perform the required functions, verification of data, 
and report generation. For month end reports, the system colour highlights deviations required for the 
mass balance closure, and a solver algorithm is utilized to further assess, and modify the parameters. 
The month end balance includes functions and inputs for inventory adjustments. Adjustments of greater 
than 5% on process throughput or concentrate production, or greater than 3% adjustments on feed head 
grades require sign off by both the preparer and a reviewer/approver. 

1.9 MINERAL PROCESSING AND METALLURGICAL TEST WORK 

Metallurgical recoveries are derived from operating results for the current process plant flowsheet 
configuration and factor in future upgrades to the ball mill and rougher cell circuit.  

Advanced process control solutions are being trialled, and other planned operational and maintenance 
improvement initiatives have been completed or are in progress. 

Metallurgical testing and operational data at Mount Milligan have confirmed froth flotation as the optimal 
process for the recovery of copper concentrate containing gold and silver. Initial recovery models were 
based on laboratory investigations and early plant data. Following operational improvements in 2020 
and 2021, which resulted in increased mill throughput, a reduction in flotation retention time led to a 
decline in metal recoveries. In response, the copper and gold recovery models were updated to explicitly 
incorporate throughput as a variable, allowing the models to better reflect the impact of elevated 
processing rates on metallurgical performance. 

The updated models were validated against recent plant data and applied to the life of mine (LOM) plan. 
They account for expected variability in ore characteristics, including pyrite-to-chalcopyrite (Py/Cpy) 
ratios ranging from 4.5 to 15.3. Forecasted average recoveries over the LOM are estimated at 78.0% 
for copper and 64.8% for gold, targeting a concentrate grade of 20.5% Cu.  





TECHNICAL REPORT ON THE MOUNT MILLIGAN MINE 

Effective Date: June 30, 2025 Page 1-12 

Table 1-2: Mineral Resource Statement, Effective Date June 30, 2025 (inclusive of Mineral Reserves) 

Class Mass 
(kt) 

Gold grade 
(g/t) 

Copper grade 
(%) 

Contained gold 
(koz) 

Contained 
copper (Mlb) 

Measured 363,982 0.28 0.17 3,309 1,378 
Indicated 310,110 0.27 0.14 2,661 979 
Measured + Indicated 674,092 0.28 0.16 5,970 2,357 
Inferred 12,056 0.28 0.11 110 30 

Notes: 
• Mineral Resources are not Mineral Reserves and have not demonstrated economic viability. All figures have been rounded to reflect the 

relative accuracy of the estimates. 
• Mineral Resources could be materially affected by known environmental, permitting, legal, title, taxation, political and other relevant factors. 
• Mineral Resources have been reported inclusive of Mineral Reserves. 
• The Mineral Resources are reported based on a gold price of $2,100/oz, a copper price of $4.00/lb, and an exchange rate of 

1US$:1.33CA$.  
• The open pit Mineral Resources are constrained by a pit shell and are reported based on a NSR cut-off of US$8.45/t (CA$11.24/t) that 

takes into consideration metallurgical recoveries, concentrate grades, transportation costs, and smelter treatment charges to determine 
economic viability.  

• Inferred Mineral Resources have a greater degree of uncertainty as to their existence and as to whether they can be mined economically. 
It cannot be assumed that all or part of the Inferred Mineral Resources will ever be upgraded to a higher category. 

• Mineral Reserves and Resources for the Mount Milligan property are presented on a 100% basis. 
• Surveyed stockpiled quantity of 2.9 million tonnes of inventory excluded from the Mineral Resource Statement. 

The Mineral Resource is supported by 179,983 individual assays from 1,952 core holes (525,159 m). 
Considering the deposit type, drill hole spacing of 25–50 m is considered sufficient to support 
classification of Mineral Resources in the Measured and Indicated categories. The confidence in the 
data captured in the drill hole database is supported by an industry standard QA/QC program. 

Based on the verification of the drill hole database, and review of the geological interpretations, Mineral 
Resource block model, and 2025 reconciliation results, it is the opinion of the QP that the supporting 
data and geological interpretations are representative of the Mount Milligan deposit at the time of 
reporting, and that the 2025 Mineral Resource estimate has been estimated in conformity with CIM 
Estimation of Mineral Resource and Mineral Reserves Best Practices Guidelines (Nov 2019), and has 
been reported in accordance with the Canadian Securities Administrators’ National Instrument 43-101. 

1.11 MINERAL RESERVE ESTIMATE 

A net smelter return (NSR) cut-off comprising the operating costs for processing and G&A (opex), and 
sustaining capital unit costs (capex) was calculated to be $8.45/t or CA$11.24/t. Mining opex is excluded 
from this calculation as the definition of ore (and waste) is made at the pit rim with mining opex 
considered in the definition of the optimized pit shell. One-time processing, or G&A sustaining capex 
items, were also excluded from the NSR cut-off. 

The reserves for the Mount Milligan Mine are based on the conversion of Measured and Indicated 
Resources within the current mine plan. Measured Resources are converted to Proven and Probable 
Reserves after the application of modifying factors, and Indicated Resources are converted directly to 
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WRSFs. For clarity, WRSFs and stockpiles include the non-acid generating (NAG) WRSF located north 
of the pit, the marginal ore stockpile located east of the pit, the primary Levell ore stockpile located 
adjacent to the pit, the in-pit WRSF located within the open pit, and the TSF ore stockpile situated within 
the north cell of TSF #1. The TSF ore stockpile and the marginal ore stockpile will be processed near 
the end of operations. 

NAG waste rock and till from the open pit are used in the construction of the TSF dams.  

A total of 74 Mt of potentially acid-generating (PAG) material will be stored in TSF1, 275 Mt of PAG will 
be stored in the pit below the 1,085 masl, and 74 Mt of PAG will be stored above the 1,085 masl during 
mining operations and then rehandled back into the pit below the 1,085 masl at the end of the mine life. 
This is to ensure longer-term storage beneath a final water level to prevent oxidation. 

According to the LOM schedule, total stockpile capacity of approximately 83.4 Mt will be attained in 
2041. The stockpile will be depleted from 2043 to 2045 following cessation of pit mining. 

The peak mining rate of 70 Mt will be reached in 2031. For the LOM, the annual mining rate averages 
58 Mt. 

The mine production drill fleet comprises two electric rotary blast hole drills (311 mm diameter), one 
diesel blast hole drill (222 mm diameter), and a smaller diesel blast hole drill (152–222 mm diameter) 
preparing blast holes on 15 m benches. One additional electric rotary blast hole drill (311 mm diameter) 
will be purchased in 2029. Loading of blasted rock is conducted with two 41 m3 electric rope shovels, 
one 22 m3 hydraulic excavator, and two 19 m3 front-end loaders. In 2028, a 31 m3 electric face shovel 
will be purchased which will replace the 22 m3 hydraulic excavator. The haulage fleet by the end of 2025 
will be comprising 15 haul trucks of 229-metric-tonne (t) capacity and two 181-t capacity trucks. The 
haulage fleet will be expanded by five 229-metric-tonne (t) capacity trucks by 2034 with two being 
replacements for retiring 181-t trucks. A typical fleet of support and ancillary equipment is employed, 
including track and rubber-tire dozers, graders, and a fleet of service vehicles. A fleet of articulated 
dump trucks are used in dam construction and project activities. 

1.13 RECOVERY METHODS 

The average process plant feed grade of 0.16% Cu and 0.28 g/t Au is delivered throughout the LOM 
period at an original average daily rate of 60,000 tonnes to yield a marketable flotation concentrate 
targeting approximately 20.5% copper and 30–40 g/t of gold. Process plant ore feed quality is 
maintained to honour metallurgical constraints, such as ORE/HGLC ratio, Py:Cpy ratio and mercury 
content. Average recovery to concentrate projected to be achieved during the LOM period is 78.0% for 
copper and 64.8% for gold. 
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The Mount Milligan process plant was originally designed to process ore at a nominal rate of 60,000 tpd, 
producing a marketable concentrate containing copper, gold, and silver. A secondary crushing circuit, 
installed in 2016, together with process plant optimization projects, increased the capacity to a nominal 
rate of 62,500 tpd. Planned process plant optimization projects will increase the potential throughput to 
a nominal rate of 66,300 tpd from 2029. Key process equipment upgrades include: 

• Ball mill conversion to a grate discharge outlet, allowing increased ball charge and facilitating 
increased throughput 

• Ball mill motor replacement to higher power units 

• Addition of two high-rate StackCells®, increasing the rougher circuit capacity and residence 
time. 

1.14 MINE INFRASTRUCTURE 

The infrastructure at Mount Milligan Mine includes a concentrator, a TSF and reclaim water ponds, as 
described elsewhere in this Technical Report, an administrative building and change house, a 
workshop/warehouse, a permanent operations residence, a first aid station, an emergency vehicle 
storage, a laboratory, and sewage and water treatment facilities. The power supply is provided by B.C. 
Hydro via a 91 km hydroelectric power line. Concentrate is transported by truck from the Project site to 
Mackenzie, transferred onto railcars of the Canadian National Railway, railed to existing port storage 
facilities of Vancouver Wharves in North Vancouver, and loaded as lots into bulk ore carriers. 
Concentrate is then shipped to customers via ocean transport. 

1.14.1 Tailings Storage Facility 

The Mount Milligan Mine includes (TSFs), one existing and one proposed, to store tailings solids, and 
PAG and oxide/weathered waste rock materials. The existing TSF (TSF #1) embankment consists of a 
zoned earth-fill structure raised annually using overburden and NAG waste rock materials sourced from 
the open pit. Construction of each embankment stage is scheduled to correspond with material 
availability and the projected rate of rise. At the proposed final crest elevation of 1,121 masl, the TSF #1 
embankment will be approximately 10 km in circumference, 100 m high at the highest point, and have 
a total capacity of approximately 460 million cubic metres (Mm3). 

A second proposed TSF (TSF #2), located immediately north of TSF #1, is designed to store an 
additional 200 Mm3 of tailings and 18 Mm3 of PAG and oxide/weathered waste rock. Operation of 
TSF #2 and ancillary facilities are anticipated to commence in 2034 following filling of TSF #1. The 
TSF #2 starter embankment will be a zoned earth-fill structure, comprising a low permeability glacial till 
core zone, appropriate filter, and transition zones to mitigate piping of the core zone material. The 
TSF #2 starter embankment will be constructed using local borrow as well as overburden and NAG 
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Table 1-5: Operating Cost Estimate 

Cost category  $ M $/t 
Mining 2,391 4.95 
Processing 2,692 5.57 
Administration 1,021 2.11 
Transportation  388 0.81 
Subtotal for on-site costs  6,492 13.44 
Royalties  298 0.62 
Treatment and refining 207 0.43 
Selling and marketing  159 0.33 
Total 7,156 14.82 

The all-in sustaining cost per ounce sold, on a by-product basis, which includes sustaining capital and 
accounts for copper and silver revenue as a credit, is estimated to average $950/oz of gold for the period 
from 2025 to the end of the LOM. All-in sustaining cost per ounce sold, on a by-product basis, is a non-
GAAP financial performance measure. For further information please see the Non-GAAP Measures 
discussion in the Cautionary Notes preceding the Table of Contents of this document. 

1.19 FINANCIAL EVALUATION 

The net undiscounted cash flows for the Mount Milligan Mine from July 1, 2025 to the end of 2045 are 
estimated at $2,127 million. The after-tax net present value (NPV) of the LOM cash flow, discounted at 
5% is estimated at $1,492 million. 

Table 1-6: Economic Analysis Summary 

Item Total ($ M) 
Net gold revenue 5,694 
Net copper revenue 5,034 
Net Silver revenue 408 
Total revenue 10,929 
Net undiscounted cash flow 2,127 
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3 RELIANCE ON OTHER EXPERTS 
The QPs have not relied on other experts for the content of this report, excluding contracted consulting 
engineering companies with specific expertise. 
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Project Tenure 
no. Claim name Holder Title 

type 
Issue 
date 

Good to 
date Status Area 

(ha) 
Mount Milligan 1079609   TCM (100%)  Claim 16-Nov-20 18-Mar-32 Good 737.74 
Mount Milligan 1079610   TCM (100%)  Claim 16-Nov-20 18-Mar-32 Good 738.39 
Mount Milligan 1079611   TCM (100%)  Claim 16-Nov-20 18-Mar-32 Good 645.59 
Mount Milligan 1093204   TCM (100%)  Claim 10-Feb-22 18-Mar-32 Good 1,670.67 
Mount Milligan 1093205   TCM (100%)  Claim 10-Feb-22 18-Mar-32 Good 1,373.74 

Mount Milligan 1101951 OLD 
FASHIONED  TCM (100%)  Claim 03-Feb-23 18-Mar-32 Good 1,771.44 

Mount Milligan 512884   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 369.63 
Mount Milligan 512887   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 295.84 
Mount Milligan 512888   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 369.98 
Mount Milligan 512890   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 296.12 
Mount Milligan 512891   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 554.45 
Mount Milligan 512897   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 444.34 
Mount Milligan 512907   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 424.90 
Mount Milligan 512909   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 351.09 
Mount Milligan 512913   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 665.24 
Mount Milligan 512919   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 444.32 
Mount Milligan 512921   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 518.37 
Mount Milligan 512923   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 332.43 
Mount Milligan 512924   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 665.17 
Mount Milligan 512925   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 73.96 
Mount Milligan 512927   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 406.70 
Mount Milligan 512930   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 480.65 
Mount Milligan 512931   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 480.34 
Mount Milligan 512932   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 92.34 
Mount Milligan 512933   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 517.13 
Mount Milligan 512934   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 554.33 
Mount Milligan 512935   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 443.67 
Mount Milligan 512936   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 720.56 
Mount Milligan 512937   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 517.35 
Mount Milligan 512938   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 462.14 
Mount Milligan 512939   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 462.14 
Mount Milligan 512940   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 462.13 
Mount Milligan 512941   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 665.85 
Mount Milligan 512942   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 554.88 
Mount Milligan 512943   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 370.07 
Mount Milligan 512944   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 369.86 
Mount Milligan 512945   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 462.32 
Mount Milligan 512960   TCM (100%)  Claim 18-May-05 18-Mar-32 Good 203.41 
Mount Milligan 521164 MILL 1  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 332.89 
Mount Milligan 521165 MILL 2  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 443.91 
Mount Milligan 521177 MILL 3  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.09 
Mount Milligan 521178 MILL 4  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 277.54 
Mount Milligan 521179 MILL 5  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 462.76 
Mount Milligan 521180 MILL 6  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.23 
Mount Milligan 521181 MILL 7  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 351.72 



TECHNICAL REPORT ON THE MOUNT MILLIGAN MINE 

Effective Date: June 30, 2025 Page 4-4 

Project Tenure 
no. Claim name Holder Title 

type 
Issue 
date 

Good to 
date Status Area 

(ha) 
Mount Milligan 521182 MILL 8  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.45 
Mount Milligan 521183 MILL 9  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.37 
Mount Milligan 521184 MILL10  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 296.3 
Mount Milligan 521185 MILL 11  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.47 
Mount Milligan 521186 MILL 12  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.5 
Mount Milligan 521187 MILL 13  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 407.60 
Mount Milligan 521189 MILL 14  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.63 
Mount Milligan 521190 MILL 15  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.04 
Mount Milligan 521191 MILL 16  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.04 
Mount Milligan 521192 MILL 17  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.43 
Mount Milligan 521193 MILL 18  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.62 
Mount Milligan 521194 MILL 19  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.28 
Mount Milligan 521195 MILL 20  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.28 
Mount Milligan 521196 MILL 21  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.63 
Mount Milligan 521197 MILL 22  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 444.64 
Mount Milligan 521198 MILL 23  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.38 
Mount Milligan 521199 MILL 24  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.37 
Mount Milligan 521200 MILL 25  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.38 
Mount Milligan 521201 MILL 26  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 185.35 
Mount Milligan 521202 MILL 27  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.05 
Mount Milligan 521203 MILL 28  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.05 
Mount Milligan 521204 MILL 29  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.05 
Mount Milligan 521205 MILL 30  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.05 
Mount Milligan 521206 MILL 31  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 463.57 
Mount Milligan 521207 MILL 32  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 370.85 
Mount Milligan 521208 MILL 33  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.21 
Mount Milligan 521209 MILL 34  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.21 
Mount Milligan 521210 MILL 35  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 445.21 
Mount Milligan 521212 MILL 36  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 333.91 
Mount Milligan 521213 MILL 37  TCM (100%)  Claim 14-Oct-05 18-Mar-32 Good 166.95 
Mount Milligan 524891 ARM  TCM (100%)  Claim 08-Jan-06 18-Mar-32 Good 463.04 
Mount Milligan 524892 STRONG  TCM (100%)  Claim 08-Jan-06 18-Mar-32 Good 463.37 
Mount Milligan 579598   TCM (100%)  Claim 28-Mar-08 18-Mar-32 Good 295.75 
Mount Milligan 579599   TCM (100%)  Claim 28-Mar-08 18-Mar-32 Good 295.63 
Mount Milligan 579600   TCM (100%)  Claim 28-Mar-08 18-Mar-32 Good 369.69 
Mount Milligan 579602   TCM (100%)  Claim 28-Mar-08 18-Mar-32 Good 369.53 
Mount Milligan 580741   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 443.03 
Mount Milligan 580742   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 443.03 
Mount Milligan 580743   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 406.15 
Mount Milligan 580744   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.71 
Mount Milligan 580745   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.70 
Mount Milligan 580746   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.46 
Mount Milligan 580747   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.7 
Mount Milligan 580748   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.46 
Mount Milligan 580749   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.46 
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Project Tenure 
no. Claim name Holder Title 

type 
Issue 
date 

Good to 
date Status Area 

(ha) 
Mount Milligan 580750   TCM (100%)  Claim 08-Apr-08 18-Mar-32 Good 461.70 
Mount Milligan 595146   TCM (100%)  Claim 01-Dec-08 18-Mar-32 Good 443.63 
Mount Milligan 595163   TCM (100%)  Claim 01-Dec-08 18-Mar-32 Good 147.88 
Mount Milligan 677107 FURB  TCM (100%)  Claim 01-Dec-09 18-Mar-32 Good 462.42 
Mount Milligan 677785   TCM (100%)  Claim 02-Dec-09 18-Mar-32 Good 147.80 
Mount Milligan 678524   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 464.02 
Mount Milligan 678527   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 464.00 
Mount Milligan 678536   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 389.75 
Mount Milligan 678564   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 464.01 
Mount Milligan 678583   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 464.03 
Mount Milligan 678588   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 464.27 
Mount Milligan 678603   TCM (100%)  Claim 03-Dec-09 18-Mar-32 Good 55.66 
Mount Milligan 679483   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 461.95 
Mount Milligan 679484   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 221.70 
Mount Milligan 679485   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 350.94 
Mount Milligan 679505   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 369.23 
Mount Milligan 679506   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 443.13 
Mount Milligan 679509   TCM (100%)  Claim 05-Dec-09 18-Mar-32 Good 462.18 
Mount Milligan 896789 MILL 9  TCM (100%)  Claim 13-Sep-11 18-Mar-32 Good 18.48 
Max  1076910   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 1,786.32 
Max  1076911   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 1,857.98 
Max  1076912   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 1,860.67 
Max  1076913   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 744.81 
Max  1076914   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 1,860.40 
Max  1076915   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 223.42 
Max  1076916   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 725.95 
Max  1076917   TCM (100%)  Claim 23-Jun-20 18-Mar-32 Good 148.7 

Max  530480 NEWCOPPER 
WEST  

TCM (51%)  
JAMA (49%)  

Claim 24-Mar-06 18-Mar-32 Good 464.44 

Max  532537 MAX COPPER  
TCM (51%)  
JAMA (49%)  

Claim 18-Apr-06 18-Mar-32 Good 464.44 

Max  532538 MAX COPPER 2  
TCM (51%)  
JAMA (49%)  

Claim 18-Apr-06 18-Mar-32 Good 464.61 

Max  532540 MAX COPPER 3  
TCM (51%)  
JAMA (49%)  

Claim 18-Apr-06 18-Mar-32 Good 464.78 

Max  532541 MAX COPPER 4  
TCM (51%)  
JAMA (49%)  

Claim 18-Apr-06 18-Mar-32 Good 445.90 

Max  532542 MAX COPPER 5  
TCM (51%)  
JAMA (49%)  

Claim 18-Apr-06 18-Mar-32 Good 371.80 

Max  532543 MAX COPPER 6  
TCM (51%)  
JAMA (49%)  Claim 18-Apr-06 18-Mar-32 Good 334.60 

Max  532635 MAX COPPER 7  
TCM (51%)  
JAMA (49%)  Claim 19-Apr-06 18-Mar-32 Good 446.14 

Max  532638 MAX COPPER 8  
TCM (51%)  
JAMA (49%)  Claim 19-Apr-06 18-Mar-32 Good 222.95 

Max  551895 MAX COPPER 
SOUTH  

TCM (51%)  
JAMA (49%)  

Claim 13-Feb-07 18-Mar-32 Good 464.93 
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since June 25, 2016 (of the third year of commercial production). TCM has the right of first refusal on 
any proposed sale of the royalty by H.R.S. Resources Corp. 

4.3.2 Stream Agreement with Royal Gold 

Pursuant to an agreement, dated October 2010, as subsequently amended in December 2011, August 
2012, December 2014, and October 20, 2016 (the Stream Agreement), with RGLD AG and Royal Gold, 
Inc. (collectively Royal Gold), Thompson Creek Metals Company Inc. (TCM, now a wholly-owned 
subsidiary of Centerra) agreed to sell to Royal Gold 52.25% of the gold produced and 18.75% of the 
copper production at the Mount Milligan Mine. Royal Gold pays $435/oz of gold delivered and pays 15% 
of the spot price per metric tonne of copper delivered. 

In February 2024, Centerra and TCM entered into an additional agreement (the Additional Royal Gold 
Agreement) with Royal Gold that provides supplementary payments to Mount Milligan for gold and 
copper sold to Royal Gold. The original Stream Agreement is not affected by the Additional Agreement, 
the combined effects of which are shown in Table 4-2 and Table 4-3 for gold and copper, respectively. 

Table 4-2: Summary of Additional Gold Stream Agreement Effects 

Gold delivery threshold 
(after January 1, 2024) 

Approximate 
Year (1) 

Gold payments received from Royal Gold 
Additional Royal Gold 

Agreement plus Existing 
Stream Agreement 

Existing Stream 
Agreement 

Until either 375,000 ounces of gold or 30,000 
tonnes of copper have been delivered to Royal 
Gold (the “First Threshold”) 

2024–2029 $435/oz $435/oz 

After the First Threshold until 665,000 ounces of 
gold have been delivered to Royal Gold (the 
“Second Gold Threshold”) 

2030–2035 Lower of $850/oz and 50% 
of spot gold price $435/oz 

After 665,000 ounces of gold have been delivered 
to Royal Gold 2036+ Lower of $1,050/oz and 

66% of spot gold price $435/oz 

(1) Approximate year estimates are based on production forecasts. 

Table 4-3: Summary of Additional Copper Stream Agreement Effects 

Copper delivery threshold  
(after January 1, 2024)  

Approximate 
Year (1) 

Copper payments received from Royal Gold 
Additional Royal Gold 

Agreement plus Existing 
Stream Agreement 

Existing Stream 
Agreement 

Until either 375,000 ounces of gold or 
30,000 tonnes of copper have been 
delivered to Royal Gold (the “First 
Threshold”) 

2024–2029 15% of spot copper price 15% of spot copper price 

After the First Threshold until 60,000 tonnes 
of copper have been delivered to Royal 
Gold (the “Second Copper Threshold”) 

2030–2035 50% of spot copper price 15% of spot copper price 

After 60,000 tonnes of copper have been 
delivered to Royal Gold 2036+ 66% of spot copper price 15% of spot copper price 

(1) Approximate year estimates are based on production forecasts. 
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5.3 LOCAL RESOURCES 

Labour and services are available from the surrounding towns of Prince George, Fort St James, 
Mackenzie, Vanderhoof, Smithers and Fraser Lake. 

5.4 INFRASTRUCTURE 

Mount Milligan Mine is accessible by commercial air carrier to Prince George, British Columbia, then by 
vehicle from the east via Mackenzie on the Finlay Philip Forest Service Road and the North Philip Forest 
Service Road, and from the west via Fort St James on the North Road and Rainbow Forest Service 
Road. Road travel to Mount Milligan Mine is 254 km from Prince George. The forestry-based 
communities of Mackenzie and Fort St James are within daily commuting distance of the mine. Canadian 
National Railway service is available from Fort St James and Mackenzie, which connects to the major 
western and eastern rail routes. 

Electric power is accessed by power line from the BC Hydro Kennedy Substation south of Mackenzie. 

Please see Item 18 for additional information regarding mine site infrastructure. 

5.5 PHYSIOGRAPHY 

The Property lies near the northern boundary of the Southern Plateau and Mountain Region of the 
Canadian Cordilleran Interior System. More specifically, the Property is within the Nechako Plateau near 
the southern limits of the Swannell Range of the Omineca Mountains. The Property is dominated by a 
chain of peaks aligned in a north-south direction. Mount Milligan, which is 8 km north of the Project, is 
the highest of these peaks. It rises to the elevation of 1,508 m and is rounded and symmetrical in shape. 
The Mount Milligan Mine is south of its namesake mountain on the eastern slopes of the mountain chain, 
at an average elevation of 1,100 m. The project area is characterized by generally gentle relief. 

The Nechako Plateau was covered by the Cordilleran ice cap, which moved eastward and northward 
from the Coast Ranges towards the Rocky Mountains near McLeod Lake, over-riding the mountains, 
coating the landscape with a blanket of glacial till, and altering the pre-glacial drainage patterns. 
Drumlins, flutings, eskers, and melt-water channels of various dimensions are noticeable features of the 
plateau surface. The Property is well-drained except for depressions where natural vegetation 
succession has filled in ponds to form bog-like fens. Drainage from the area is to the northeast via Nation 
River into Williston Lake, which forms part of the Peace-Mackenzie River basin. 
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Figure 7-1: Regional Geological Setting 

 

On its western side, the Quesnel terrane is bounded by the Pinchi and Ingenika strike-slip faults and on 
its eastern side, it is bounded by northwest-trending thrust and strike-slip faults that include the Swannell 
fault, the Manson-McLeod fault system, and the Eureka thrust. The boundary between the Quesnel 
terrane and the Cassiar platform forms a complex structural zone (Schiarizza, 2004). It includes east-
directed thrust faults of late Early Jurassic age that juxtapose the Quesnel terrane above the Cassiar 
platform (Ferri, 1997, 2000; Nixon et al., 1997). A Cretaceous shortening event formed west-directed 
structures that resulted in local reversals of the stacking order and locally juxtapose the Quesnel terrane 
against the obducted Slide Mountain terrane (Bellefontaine, 1989). The boundary is further complicated 
by Late Cretaceous to Tertiary dextral strike-slip and normal faults including the Manson-McLeod 
system east of Mount Milligan (Ferri, 1997; 2000).   

Younger rocks commonly found in the region include Cretaceous granitic stocks and batholiths; Eocene 
volcanic and sedimentary rocks; flat-lying basalt of both Neogene and Quaternary age; and extensive 
blankets and veneers of Quaternary glacial till, glaciofluvial, and glaciolacustrine deposits. 









TECHNICAL REPORT ON THE MOUNT MILLIGAN MINE 

Effective Date: June 30, 2025 Page 7-6 

wide and dip moderately to the northwest. They are grey, aphanitic to fine-grained, and may contain 
accessory magnetite. They often have late carbonate veins (calcite/dolomite) with sericite selvages. 

Monzonitic dykes are recognized throughout both deposits. They are up to 10 m wide and dip 
moderately to the northwest. The dykes are characterized by 15–35% fresh euhedral plagioclase 
phenocrysts up to 5 mm across in a dark aphanitic matrix and may contain augite phenocrysts up to 
5 mm. Groundmass predominantly comprises fine-grained potassium feldspar as indicated by staining. 
Accessory magnetite is always present. Some monzonitic dykes are weakly propylitic altered. 

Dioritic dykes are the youngest intrusive rocks. Although they are recognized in both deposits, they are 
most common in the northern (MBX Main) deposit area. They are up to 5 m wide and dip steeply to the 
northeast. The dioritic dykes are characterized by abundant plagioclase phenocrysts up to 10 mm (often 
zoned) in a fine-grained groundmass and generally contain 2–4 mm long hornblende phenocrysts and 
minor quartz eyes up to 1 mm in diameter. Some dioritic dykes are weakly propylitic or carbonate altered. 

7.3.4 Structure 

The volcanic stratigraphy within and around the Mount Milligan deposits generally dips moderately to 
steeply to the east-northeast. This is congruent with the geometry of the MBX and Southern Star stocks 
as moderately westerly dipping bodies and suggests that the entire Mount Milligan hydrothermal system 
has been tilted to the east-northeast. Exactly how and when this tilting occurred remains unclear; 
however, there are at least two episodes (Early-Middle Jurassic and Cretaceous-Paleogene) of 
deformation recognized on the property. Based on volcanic bedding measurements in oriented core 
from recent drilling programs, the dip of the volcanic stratigraphy shallows moving from west to east 
across the deposit, with sub-vertically dipping units in the South Boundary zone (west end of the deposit) 
and sub-horizontally dipping units in the Great Eastern Fault zone (east end of the deposit). This 
geometry suggests the porphyry deposit may have formed along the hinge of a synform fold structure, 
which was subsequently tilted.  

The structural style of the Mount Milligan area regionally, and at the scale of the deposit, is characterized 
by tilted fault blocks of differing stratigraphic levels bounded by steeply dipping east-northeast and 
northwest trending faults, as well as by north and northeast trending faults. At the regional scale, the 
fault geometry has been interpreted to reflect a releasing bend between transcurrent northwest-trending 
dextral faults during Late Cretaceous to Eocene time (Nelson and Bellefontaine, 1996). A similar 
scenario is observed at the deposit scale where adjacent fault blocks exhibit alteration and 
mineralization characteristic of deeper (e.g. MBX) and shallower or peripheral (e.g. 66, DWBX) porphyry 
environments. The timing relationship between northeast- and northwest-trending faults remains 
ambiguous, likely due in part to multiple reactivations of structures.  





TECHNICAL REPORT ON THE MOUNT MILLIGAN MINE 

Effective Date: June 30, 2025 Page 7-8 

mineralization grade (Jago et al., 2014). Porphyry gold-copper mineralization broadly coincides with 
zones of initial potassic alteration (DeLong, 1996), and high-gold low-copper mineralization with 
structurally controlled carbonate-phyllic (quartz-sericite-pyrite-carbonate; QSPC) alteration. In the 
following descriptions, vein classifications follow the convention of Jago et al., (2014), which was also 
adapted for geological logging.  

Table 7-1: Mount Milligan alteration assemblages  

Potassic  • Potassic alteration is best developed along the contact margins of the MBX and Southern Star 
stocks and decreases in intensity both towards the core of the stocks, and outward into the host 
volcanic rocks.  

• Potassium feldspar is the predominant alteration mineral within the intrusions, whereas biotite is 
more prevalent within the host andesites (DeLong, 1996; Jago and Tosdal, 2009; Jago et al., 
2014). Secondary biotite forms up to 30% of wall rocks near intrusive contacts, replacing the 
andesite protolith but also occurs as envelopes to potassium feldspar veinlets (DeLong et al., 
1991).  

• Associated minerals: potassium feldspar, biotite, and magnetite with minor quartz, apatite, 
actinolite, albite, calcite, and chlorite (after Jago, 2008).  

• Associated vein types: include all early-stage veins, including potassium feldspar, quartz ± 
potassium feldspar, chalcopyrite, chalcopyrite-pyrite, and magnetite veins as well as transitional 
pyrite-magnetite veins. 

Sodic Calcic • Sodic-calcic alteration is spatially restricted to the immediate periphery of the preserved 
potassic alteration zone within volcanic rocks.  

• Sodic-calcic alteration represents an intermediate alteration between the high temperature 
potassic alteration and the relatively low temperature propylitic alteration (Jago et al., 2014). 
This spatial association of sodic-calcic alteration is recognized in other BC alkalic porphyry 
systems including Copper Mountain (Lang et al. 1995) and Galore Creek (Micko et al., 2014).  

• Associated minerals: albite, actinolite, chlorite and pyrite with minor epidote, calcite, magnetite, 
apatite, titanite, quartz and possibly riebeckite (Jago et al., 2014).  

• Associated vein types: include chalcopyrite-pyrite, actinolite-chlorite, and pyrite veins. It is also 
well-developed in the Heidi stock (Heidi zone), a copper target located outside the Mount 
Milligan mine lease, 3.5 km west of the open pit. 

Inner Propylitic • The inner propylitic alteration assemblage occurs outboard of the sodic-calcic shell and it 
overprints earlier potassic alteration (Jago et al., 2014).  

• This assemblage is relatively narrow (~20 m wide) and discontinuous in the MBX zone, marking 
the spatial transition between sodic-calcic and outer propylitic alteration assemblages.  

• Associated minerals: epidote, albite, calcite, actinolite, and chlorite with minor potassium 
feldspar, biotite, apatite, titanite, and quartz (Jago et al., 2014).  

• Associated veins: include transitional pyrite and peripheral epidote-albite-pyrite veins. 

Outer Propylitic • The outer propylitic alteration assemblage is widespread and peripheral to all other alteration 
zones but also crosscuts older alteration assemblages along minor faults (DeLong et al., 1991; 
Jago et al., 2014).  

• Associated minerals: Epidote is the most common mineral and is associated with chlorite, 
calcite, actinolite, pyrite and hematite with minor quartz, titanite, apatite, and montmorillonite 
(Jago et al., 2014).  

• Associated veins: peripheral epidote-albite-pyrite and pyrite-epidote veins as well as late-stage 
pyrite-calcite veins. 
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7.5.1 Hypogene Mineralization 

The bulk of the mineralization comprises disseminated and vein-hosted chalcopyrite (in potassic and 
sodic-calcic alteration assemblages) and disseminated and vein-hosted pyrite (in all alteration 
assemblages). Late-stage polymetallic (sub-epithermal) veins are rare, but most pronounced in the 
DWBX zone, and along the Saddle fault. These veins contain sphalerite, galena, and sulfosalt in addition 
to chalcopyrite and pyrite. 

7.5.2 Chalcopyrite 

Chalcopyrite is associated with potassic alteration at the contact margin between volcanic and intrusive 
rocks. It occurs most commonly as fine-grained disseminations and fracture fillings, and less commonly 
as veinlets and in veinlet selvages. Adjacent to the MBX stock, chalcopyrite may be accompanied by 
pyrite to form coarse sulphide aggregates. Chalcopyrite-bearing veins contain pyrite and magnetite in a 
gangue of potassium feldspar, quartz, and calcite. In massive trachytic rocks, chalcopyrite occurs with 
pyrite along curviplanar partings and as disseminations. Chalcopyrite also occurs in gold-bearing early 
quartz veins in the Southern Star, WBX, DWBX, and Great Eastern zones. 

7.5.3 Pyrite 

Pyrite content increases with distance from the MBX and Southern Star stocks and is most abundant in 
propylitically and intensely QSPC altered rocks. Pyrite occurs as disseminations, veinlets, large clots, 
patches, and as replacements of mafic minerals. Gold mineralization in the 66 zone is associated with 
10–20% pyrite. Crosscutting vein relationships indicate several generations of pyrite mineralization. 

7.5.4 Gold 

Gold occurs as grains from 1 µm to 100 μm in size, as observed in process samples. Grains occur as 
microfracture fillings and are attached to pyrite, chalcopyrite, or bornite (Ditson, 1997). Gold also forms 
inclusions within pyrite, chalcopyrite, and magnetite grains. SEM work indicates electrum is the main 
host for gold mineralization throughout the deposit with varying gold to silver ratios.  

Petrographic work completed in 2019 on 22 drill core samples from the 66, Saddle and DWBX zones 
shows the settings of electrum (~3-20 µm) can be summarized as: a), isolated inclusions in cores of 
pyrite crystals; b), associated with micro-clusters of chalcopyrite and arsenopyrite in larger pyrite 
crystals; c), in or near microfractures filled with chalcopyrite cutting pyrite; d), at the margins of sulphide 
minerals such as between tetrahedrite and pyrite, or between pyrite and chalcopyrite; and e) along 
microfractures through pyrite. The mean Au/Ag ratio of the entire suite of 74 electrum particles was 
67.0% Au, or roughly 2:1 Au/Ag. 
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7.5.5 Silver 

Silver is a minor metal found in the Mount Milligan deposit. Polymetallic gold-silver bearing sulphide and 
sulfosalt rich veins are present in volcanic rocks peripheral to the MBX and Southern Star stocks. 
Tetrahedrite is the most widespread silver-bearing sulfosalt mineral at Mount Milligan, hosted in 
polymetallic veins. Silver is also known to occur throughout the deposits in conjunction with copper and 
gold mineralization, from micron-scale electrum grains and inclusions. 

7.5.6 Polymetallic Veins 

Gold- and silver-bearing sulphide, sulfosalt and carbonate-rich veins are present in andesitic volcanic 
rocks peripheral to the MBX and Southern Star stocks on the western margin of the deposit, in the 
DWBX and Saddle zones. They comprise pyrite with lesser chalcopyrite, sphalerite, galena, 
molybdenite, arsenopyrite, tetrahedrite-tennantite, and minor quartz and carbonate. Alteration 
envelopes are not always present but are recognized to consist of chlorite-sericite-carbonate in 
propylitically altered andesitic volcanic rocks. Polymetallic veins intersected in the DWBX zone and 
along the Saddle fault may exhibit sub-epithermal textures (Sillitoe, 2010). 

7.5.7 Supergene Mineralization 

Supergene enrichment is poorly developed at Mount Milligan. It is recognized in the MBX, WBX, and 
Southern Star zones, and is deeper and more extensive in the MBX and WBX zones than in Southern 
Star (Placer Dome, 1991). Supergene enrichment is restricted to the sporadic occurrence of secondary 
copper minerals including sulphides (covellite, chalcocite, and djurleite), oxides (cuprite and tenorite), 
carbonates (malachite and azurite) and native copper. The secondary sulphides occur as rims around 
chalcopyrite. Oxides, especially cuprite, occur as surface coatings on native copper. Secondary copper 
minerals commonly occur with iron oxides (goethite, magnetite, and hematite) and iron carbonate 
(siderite), particularly where malachite and azurite are present. Hydrous iron oxides, which are generally 
referred to as limonite and include goethite, commonly replace chalcopyrite and pyrite. Limonite either 
completely replaces sulphide minerals or occurs as coatings on surfaces of fractures and hairline cracks. 
Limonitic coatings commonly occur at depths greater than those at which pyrite or chalcopyrite are 
completely replaced. Supergene enrichment is best represented in the MBX and WBX zones between 
6109150N to 6109800N, and between 434000E to 434850E, where it is partially developed over a 20 m 
thickness. Locally, the supergene mineralization reaches 50–60 m in thickness, particularly along the 
north and eastern margins of the MBX stock. 

7.5.8 Length Width Continuity 

Mount Milligan is a roughly tabular, titled, near-surface silica-saturated alkalic gold-copper porphyry 
deposit that measures approximately 2,500 m north-south, 2,500 m east-west, and extends to a vertical 
depth greater than 700 m. Within this system, the overall shapes of the mineralized bodies are irregular 
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and gradational with offset along major structures. The two principal deposits, MBX Main and Southern 
Star, are centred on composite monzonite porphyry stocks. The MBX Main deposit has been subdivided 
into zones based on structural boundaries and/or changes in alteration-mineralization. These zones 
include the MBX, WBX, DWBX, and 66. The Southern Star deposit has not been subdivided into zones 
but may be considered to include the Saddle zone at its northern end. The limits of these mineralized 
zones can vary greatly in size and shape depending on which grade cut-offs are used. The known 
deposit extents are limited by the lack of drill hole information and with recent drill programs have been 
extended down-dip of monzonite porphyry stocks to the west, and to the north and south along the linear 
porphyry trend of the stock cluster. 
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8 DEPOSIT TYPES 
The Mount Milligan deposits are categorized as silica-saturated alkalic copper-gold porphyry deposits 
(Lang et al., 1995; Panteleyev, 1995) associated with alkaline monzodioritic-to-syenitic igneous rocks 
and are recognized in only a few mineral provinces worldwide (Deyell and Tosdal, 2004). Alkalic copper-
gold porphyry deposits form one end member of a continuum of porphyry deposits, the other 
endmember being calc-alkalic copper-molybdenum deposits. Alkalic copper-gold porphyry deposits are 
thought to form towards the back arc when associated with convergent plate boundaries and are syn-
collisional (Westra and Keith, 1981; Logan and Mihalynuk, 2014). 

Porphyry copper ± gold deposits commonly consist of vein stockworks, vein sets, veinlets, and 
disseminations of pyrite, chalcopyrite ± bornite that occur in large zones of economic bulk-mineable 
mineralization within porphyritic igneous intrusions, their contact margins, and adjoining host rocks. The 
mineralization is spatially, temporally, and genetically associated with hydrothermal alteration of the 
intrusive bodies and host rocks.  

While alkalic and calc-alkalic porphyry deposits share many similarities, there are significant differences 
that distinguish them. As the name suggests, mineralization in these systems is temporally and spatially 
associated with variably alkaline intrusions. Due to the lower overall silica content relative to alkalis, 
alkalic deposits typically have no (silica-undersaturated), or few (silica-saturated) quartz veins. Instead, 
mineralization occurs as sulphide veinlets and sulphide replacement of iron (Fe2+) bearing minerals. 
Alkalic porphyry deposits are commonly smaller than the calc-alkaline type and occur in clusters with 
variable intensity and character of mineralized zones within the cluster. Mineralization can be centred 
on narrow (<200 m diameter), vertically elongated pipes (pencil porphyries), dyke complexes or may be 
hosted in larger composite plutonic complexes (Holliday and Cooke, 2007). Metal ratios in alkalic 
systems can have considerably higher gold tenor than calc-alkalic systems.  

Alkalic systems also have distinct alteration assemblages, which typically have a narrower footprint than 
in calc-alkaline deposits (Bissig, 2010). Commonly, there is a magnetite-rich potassic alteration 
assemblage at the core of the deposit (that may contain hydrothermal breccia), which laterally transitions 
through calc-potassic alteration comprising calcium-bearing minerals and/or an albite rich sodic-calcic 
assemblage, and then an outer shell of propylitic alteration that may be reddened by hematite dusting. 
Intervening phyllic or argillic assemblages, as recognized in calc-alkalic systems, are not well-
developed. Instead, high-level stratabound alteration zones characterized by albite-sericite alteration 
assemblages may be the alkalic equivalent of lithocap root zones (Holliday and Cooke, 2007). The 
presence of abundant late carbonate alteration is also common to alkalic systems. 

Examples of alkalic copper-gold porphyry deposits in British Columbia include Galore Creek, Mount 
Polley, Copper Mountain, New Afton, Mount Milligan, and Lorraine. British Columbia deposits occur in 
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both the Quesnel and Stikine island arc terranes and range in age from Late Triassic to Early Jurassic 
(Logan and Mihalynuk, 2014). Global examples include Ok Tedi in Papua New Guinea as well as 
Northparkes and Cadia in Australia. 
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Table 9-1: Summary of Exploration Activities from 2017 to 2021 

Year Activity 

2017 

• Review and compilation of historical exploration data 
• Commenced hiring for in-house exploration department with the goal to identify brownfield exploration 

targets 
• Ground-based geophysical survey: 67.6 line-km of IP survey lines over two targets 
• Ground-based magnetic survey (309 line-km) over the same target areas 
• Reinterpretation of historical geophysical data 

2018 • 15.5 line-km IP geophysical survey over known anomaly 

2019 

• 631 line-km (38.9 km2 area) low altitude aeromagnetic survey over the western side of the Mount 
Milligan property 

• 21,437 line-km (129.0 km2 area) low altitude aeromagnetic survey  
• First phase of an IP survey across the North Slope, Goldmark and Oliver zones 
• Joint ZTEM-MT inversion using magnetotelluric resistivity data collected in 2010 

2020 • 25.6 line-km of IP geophysical surveys over two areas 

2021 

• 1,640 line-km of airborne magnetic geophysical surveys were completed to develop greenfield 
exploration targets south of the mining lease 

• Follow-up soil sampling program 
• 10.6 km on ground IP survey 
• Surficial geological mapping 
• Trenching at Sound Boundary zone, including mapping and sampling 

In 2022, greenfield exploration was focused on both regional target development to discover new areas 
of interest, as well as delineating targets for early-stage drill testing up to 15 km south of the Milligan 
mine lease including the Fugro-2 and Sentinel areas (Figure 9-1). Ground induced polarisation (IP) 
geophysics surveys completed by Walcott in 2022 totalled 30.4 line-km including east-west oriented 
lines at both the Fugro-2 and Sentinel targets.  

In May, a property wide helicopter-borne MobileMT electromagnetic and magnetic geophysics survey 
totalling 2,427 line-km, was completed by Expert Geophysics of Aurora, Ontario (Figure 9-1). A total of 
23 production flights were flown with survey lines oriented east-west (90°N) at 200 m spacing over a 
470 km2 area. The survey was flown using a Eurocopter AS 350 B2 helicopter, registration C-FNYF, of 
the aviation company Mustang Helicopters. The survey production flights started on May 5, 2022 and 
data acquisition was completed on May 26, 2022 using EGL’s proprietary airborne MobileMT system.  
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Figure 9-1: Geophysics Magnetic Survey Compilation of Mount Milligan  

 
Note: Plan map of the Mount Milligan claims block with compilation of ground-based (Fugro and KC) magnetic surveys completed in 2017 and 
low altitude aeromagnetic surveys completed in 2019-2021 by Centerra-TCM and Peter E. Walcott & Associates Limited. The maps show 
contours of total magnetic field intensity (TMI; nT). Scales of nT values vary between maps.  

Regional geochemical sampling in 2022 included both bulk leach extractable gold (BLEG) sediment 
stream sampling and till sampling. From June 1 to June 6, a six-person crew from Anomalous 
Exploration Services (“Anomalous”) collected 47 BLEG samples from 35 sample sites in catchments 
within the Milligan and adjacent Max claims. The highest catchments for Au (ppb) in the BLEG results 
included catchments associated with the Fugro and Fugro-2 targets, as well as areas north and south 
of previous greenfield exploration programs. From July 15 to July 25, Palmer completed a regional Talon 
till sampling program, using forest service roads for access. A total of 85 samples (excluding QA/QC 
samples) were collected. Infill soil sampling at Sentinel was planned and implemented at the 
northwestern margin of the 2021 Sentinel soil grid to infill between anomalous gold-in-soil samples. 
Sample spacing was decreased to 100 m x 100 m overall, with 50 m x 50 m spacing proximal to the 
anomalous samples. The soil infill program was completed by Anomalous on September 19, with a total 
of 80 samples collected.  

In 2023, greenfield exploration activities included ground IP surveys completed by Walcott at the Heidi 
and Fugro-2 targets, totalling 26.5 line-km. At the Heidi target, approximately 2.7 km west of the current 
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open pit, a 14.0 line-km ground IP survey was completed to extend a historical geophysics grid further 
to the west-northwest. The lines were oriented southwest-northeast and the three westernmost lines 
surveyed were extended an additional ~800 m northeast to cover a high chargeability feature. The new 
IP target, a coincident moderate chargeability and resistivity bounding high resistivity, is interpreted as 
a potential intrusion with altered sulphide halo, later named the Sidecar target (Figure 9-1). Exploration 
activities at Fugro-2 target in 2023 included a ground IP geophysics survey to extend the existing grid 
further west (x5 lines, 2.5 km length). The area of interest is defined by a coincident magnetic low, high 
chargeability and moderate resistivity anomaly, along a major northwesterly trending fault that defines 
a break between sedimentary rocks to the west and Takla volcaniclastic rocks to the east. A soil grid 
covering the same area as geophysical surveys was completed by Anomalous Exploration and totalled 
202 samples.  

Greenfield exploration in 2024 included ground IP surveys by Walcott that totalled 41.0 line-km in the 
Fugro-2, Sidecar, Old-Fashioned and South Boundary areas between May and October. Exploration at 
the Sidecar target consisted of a 6.7 line-km ground IP survey covering a coincident aeromagnetic ring 
feature and historical copper-in-soil anomaly of 67–213 ppm Cu down-ice dispersion and 1 soil at 
5,463 ppm Cu. Geological mapping was completed over the soil dispersion trend area in September. 
Fugro-2 target exploration activities included 7.9 line-km ground IP survey of east-west trending line 
extensions, prospecting and mapping (16 rock samples), soil grid extension (144 soils samples), and 
biogeochemical sampling (15 biogeochemical samples). In the South Boundary area, a single 
southwest-northeast oriented 4.2 line-km ground IP line was surveyed in June, across a deep-seated 
high resistivity feature projecting to surface in the 2022 helicopter-borne MobileMT survey. An additional 
8.0 line-km of ground IP was surveyed along two flanking lines in October to test the extents of 
prospective high resistivity bound by high chargeability features identified along the initial line. 

Other exploration activities completed in 2024 to develop new Milligan greenfield exploration targets 
included an airborne magnetic survey in the northeast area of the claim block, later named the Old-
Fashioned target, totaling 1,779 line-km by Walcott Geophysics (Figure 9-1). The detailed airborne 
magnetic survey was conducted in May at 100 m line spacing, using a stinger mounted airborne 
magnetic system utilizing an Astar B2 helicopter provided by Silver King. Geochemical programs in the 
Old-Fashioned area in May, June and September, consisted of soil (599 samples), biogeochemical (40 
samples including QA/QC), and rock sampling (36 rock samples) by Anomalous as well as till sampling 
(131 samples) by SLR Consulting (Canada) Ltd (“SLR” acquired Palmer in November 2023). Walcott 
completed a ground IP survey at Old-Fashioned along east-west and southwest-northeast oriented lines 
totalling 14.2 line-km.  

Additionally, in September 2024 Centerra geologists completed geological mapping and rock sampling 
at the North Slope (brownfield) and Sidecar (greenfield) exploration targets (14 samples).  
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Figure 9-2: Mineralization of Mount Milligan Porphyries 

 
Note: Schematic zonal and overprinting distribution of porphyry gold-copper and HGLC mineralization. Porphyry gold-copper mineralization 
shown in red, occurs typically as halos surrounding stock centres shown in pink. The distribution of HGLC mineralization shown in yellow, is 
more variable and may be associated with fault zones or volcanic stratigraphy rather than with stock centres. Open pit boundary is the 2025 
pit shell boundary at 1,050 m elevation above mean sea level. 
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Figure 9-3: Sectional Views of Mount Milligan Mineralization 

 
Note: View is to the north on all sections, near section 6,109,500 N. A: Schematic interpretation provided by Equity of a series of shallowly 
west-dipping mineralized trends associated with the DWBX, Goldmark, North Slope and Heidi zones from east to west (2018). Magnetics 
(1VD) draped over topography. B: Interpreted moderate dip of monzonite intrusive units in the Centerra-TCM exploration model. The difference 
in attitude with the trends shown in top image may be due to a series of steeply dipping east-side-down normal faults and related offsets (2019). 
C: Alteration model showing magnetic susceptibility shells representing potassic alteration, and albite and sericite shells which are a proxy for 
the extent of the mineralizing paleo-hydrothermal system. Open pit is the 2017 pit shell boundary (2019). D: Interpreted geology model showing 
the new mineralization trend found below the 2021 ultimate pit shell boundary (Lower Porphyry and Great Eastern) and the extension of the 
DWBX stock to the west (2021). Copper grade shells > 0.1% are shown in red, gold shells > 0.1 g/t shown in yellow, intrusions are shown in 
pink, exploration faults are shown as dashed lines. E: Updated simplified geology model showing the new stock ‘DWBX extension’ underlying 
the Goldmark zone, along the DWBX porphyry trend predicted in previous models (2022).  


