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ement Discussion and Analysis for the third quarter ended September 30, 2017

CAUTIONARY STATEMENT REGARDING FORYOKRIG INFORMATIOI
IN MANAGEMENT DISCUSSION & ANALYSIS

Thi s Management Discussi on -l& Akiad g ss tsatceomd rati n sa md oirmfasrdmat i ono within
include, but is not limited to, statements with respect to the future financial and operating performance of the Company, its subsidiaries and affiliated
companies, its mining projects, the future price of gold, the estimation of mineral reserves and mineral resources, the realisation of mineral reserve and
resource estimates, costs of production, estimates of initial capital, sustaining capital, operating and exploration expenditures, costs and timing of the
development of new deposits, costs and timing of the development of new mines, costs and timing of future exploration and drilling programs, timing of filing
of updated technical information, anticipated production amounts, requirements for additional capital, governmental regulation of mining operations and
exploration operations, timing and receipt of approvals, consents and permits under applicable mineral legislation, environmental risks, title disputes or claims,
limitations of insurance coverage and the timing and possible outcome of pending litigation and regulatory matters. Often, but not always, forward-looking
statements and informationcanbeident i f i ed by the use of wordsfipuoheazs somapwaus gegiparc 9.0 diea
lesti maft es@cfaisntsedhtdardget sdbanfiac mpateso or fibel i eveso ans)ofswhwors andphrases(ar n
may be identified by statements to the effect that cerhttad noracftwiol nlso bee
achieved. Forward-looking statements and information involve known and unknown risks, uncertainties and other factors which may cause the actual results,
performance or achievements of the Company and/or its subsidiaries and/or its affiliated companies to be materially different from any future results,
performance or achievements expressed or implied by the forward-looking statements. Such factors include, among others, future prices of gold; general
business, economic and market factors (including changes in global, national or regional financial, credit, currency or securities markets), changes or
developments in global, national or regional political and social conditions; changes in laws (including tax laws) and changes in GAAP or regulatory accounting
requirements; the actual results of current production, development and/or exploration activities; conclusions of economic evaluations and studies; fluctuations
in the value of the United States dollar relative to the Canadian dollar, the Australian dollar, the Philippines Peso or the New Zealand dollar; changes in project
parameters as plans continue to be refined; possible variations of ore grade or recovery rates; failure of plant, equipment or processes to operate as
anticipated; accidents, labour disputes and other risks of the mining industry; political instability or insurrection or war; labour force availability and turnover;
adverse judicial decisions, delays in obtaining financing or governmental approvals or in the completion of development or construction activities or in the
commencement of operations;as wel |l as those factors discussed in the section entitl
in respect of its fiscal year-ended December 31, 2016, which is available on SEDAR at under the Company6s name
has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking
statements and information, there may be other factors that cause actual results, performance, achievements or events to differ from those anticipated,
estimated or intended. Also, many of the factors are outside or beyond the control of the Company, its officers, employees, agents or associates. Forward-
looking statements and information contained herein are made as of the date of this Management Discussion & Analysis and, subject to applicable securities
laws, the Company disclaims any obligation to update any forward-looking statements and information, whether as a result of new information, future events
or results or otherwise. There can be no assurance that forward-looking statements and information will prove to be accurate, as actual results and future
events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements
and information due to the inherent uncertainty therein. All forward-looking statements and information made herein are qualified by this cautionary statement.
This Management Discussion & Analysis may use the terms A Madadassdthaewhie suchi
terms are recognised and required by Canadian regulations, the Securiesand Ex c hange Commi ssi on does not recoghn
a great amount of uncertainty as to their existence and as to their economic and legal feasibility. It cannot be assumed that all or any part of an Inferred
Resources will ever be upgraded to a higher category. Under Canadian rules, estimates of Inferred Resources may not form the basis of feasibility or other
economic studies. U.S. investors are cautioned not to assume that all or any part of Measured or Indicated Resources will ever be converted into reserves.
U.S. investors are also cautioned not to assume that all or any part of an Inferred Resource exists, or is economically or legally mineable. This document does
not constitute an offer of securities for sale in the United States or to any person that is, or is acting for the account or benefit of, any U.S. person (as defined
in Regulation S under the United States Securities Act otlerjdri€d@t®n in vehish sacme
an offer would be unlawful.

Technical Disclosure

For further scientific and technical information (including disclosure regarding mineral resources and mineral reserves) relating to the Haile Project, the Waihi

mine, the Macraes mine and the Didipio mine please refertothe NI43-1 01 compl i ant technical reports availat
The exploration results were prepared in accordance wi t hfortReporting of&xpldrationd :
Resul ts, Mi ner al Resources and Ore Reservesd (fiJORLQL i Gtanderds)of Dasclodureifon Mireealc
Projects of the Canadian Sd40uniti efh eAdmMRICi sCtordeet oigstandéhdigdr IithecAcBeradidaneSthck Exehamge t
Limited (AASXO0). Information relating to Waihi expl or alyrepesentsiefarmation sompiled

by or prepared under the supervision of Lorrance Torckler, a Fellow of the Australasian Institute of Mining and Metallurgy and an employee of OceanaGold.
Mr Torckler has sufficient experience that is relevant to the style of mineralisation and type of deposit under consideration and to the activity being undertaken
to qualify as a Competent Person as defined in the JORC Code and is a Qualified Persons for the purposes of the NI 43 101. Mr Torckler consents to the
inclusion in this public report of the matters based on their information in the form and context in which it appears

e
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Management Discussion and Analysis for the third quarter ended Septeﬁber 30, 2017

HIGHLIGHTS

T Consolidated production of 408,394 ounces of gold and 14,664 tonnes of copper in the nine months ended 30
September 2017, including 136,043 ounces of gold and 4,387 tonnes of copper in the third quarter.

onsolidated year-to-date All-In Sustaining Cost o per ounce on sales o , ounces of go
il C lidated date All-in S ining C f $644 I f 326,778 f gold
(excluding Haile) and 13,249 tonnes of copper.

i Consolidated third quarter All-In Sustaining Cost of $748 per ounce on sales of 98,565 ounces of gold
(excluding Haile) and 3,273 tonnes of copper.

| Recorded revenue of $478.3 million with EBITDA of $259.8 million and a net profit of $83.1 million in the first
nine months of 2017 including revenue of $144.8 million with an EBITDA of $73.4 million and a net profit of
$21.7 million in the third quarter.

il Declared a semi-annual dividend of $0.01 per common share or CDI to shareholders, payable on 22 December
2017.

il Immediate liquidity of $118.4 million including $61.2 million in cash. In addition $69.9 million of marketable
securities were held in strategic investments.

| Initial gold intercepts beneath the open pit at Waihi have been significant and include 18.1m @ 7.9g/t (true
width) and 11.1m @ 8.1g/t (true width).

i Subsequent to the quarter end, declared commercial production at the Haile Gold Mine, effective 1 October
2017.

Notes:

1 All statistics are compared to the preceding quarter unless otherwise stated.

1 The Companyds presentation currency is USD an dunles$dtherwiserstatedr s i

1 Cash Costs, All-In Sustaining Costs, All-In Sustaining Margin, EBITDA (Earnings before interest, taxes, depreciation and amortisation,
excluding gain/(loss) on undesignated hedges) and liquidity are non-GAAP measures. Refer to page 28 for explanation of non-GAAP
measures.

1 All-In Sustaining Costs are reported net of by-product credits unless otherwise stated.

1 All-In Sustaining Costs are based on the methodology outlined by the World Gold Council. Capital costs associated with expansionary
growth are excluded from this calculation.

1 In the first nine months of 2017 inthe Manage ment Di scussion and Anal ysi s redaxpDéhe |
Haile operations. The revenue and costs associated with the Haile Gold Mine have been capitalised and will be reported in the
Consolidated Statement of Comprehensive Income following the declaration of commercial production (effective from October 1, 2017).
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Management Discussion and Analysis for the third quarter ended September 30, 2017

OVERVIEW

Operating Results

On a consolidated basis, including attributable
production from the Haile Gol d Mi ne théin
Company has produced 408,394 ounces of gold and
14,664 tonnes of copper, including 136,043 ounces of
gold and 4,387 tonnes of copper produced in the third
quarter.

Total gold production in the third quarter increased 9%
compared to the previous quarter due to increased
production at both Haile and Waihi, which was partly
offset by lower production from Macraes and Didipio
where lower grade stockpiled ore was processed.

On a consolidated basis for the first nine months and
excluding Haile gold sales, the Company recorded an
AISC of $644 per ounce on sales of 326,778 ounces of
gold. For the third quarter and excluding Haile gold sales,
the Company recorded an AISC of $748 per ounce on
sales of 98,565 ounces of gold. The quarter-on-quarter
increase in AISC was attributable to lower volume of
sales on reduced grade at Didipio, and a higher
proportion of production from New Zealand operations.

Financial Results

Year-to-date, the Company reported revenue of $478.3
million and EBITDA of $259.8 million with a net profit of
$83.1 million. For the third quarter, the Company
reported revenue of $144.8 million and quarterly EBITDA
of $73.4 million with a net profit of $21.7 million. Third
quarter revenue was impacted by timing delays in
guarter end concentrate and dore shipments from
Didipio. This included 5,925 ounces of dore scheduled
for shipment in late September delayed until the first
week of October.

At the end of the third quarter, the cash balance was
$61.2 million while total available liquidity was $118.4
million. In addition $69.9 million of marketable securities
were held as strategic investments. In the quarter, the
Company repaid $15.3 million in debt including $12.0
million of its credit facilities. As at September 30, 2017,
the Companyédés total facil
which $272.8 million was drawn.

Growth

Subsequent to the quarter end, the Company announced
that the Haile operation had achieved commercial
production effective October 1, 2017. In the third quarter,
the Company implemented changes to the Haile process
plant to address the commissioning issues encountered
in the second quarter. These changes were
predominately completed in July and early August.

With the changes completed, the Haile process plant
stabilised resulting in increasing throughput rates and
improved recoveries in August and September.

QL
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In the third quarter, the Haile operation produced 31,374
ounces of gold, which was a 94% increase on the second
qihzf\rt'ar% ?roductlon Throughput increased by 12%,

lle’ reco erles improved from 62% in the second
quarter to 77% in the third quarter. Head grade through
the process plant was in line with expectations, up from
2.0 g/tin the second quarter to 2.8 g/t in the third quarter.

Exploration activities at Haile were mainly focused on
infill and step-out drilling at Ledbetter, Mustang and Mill
Zone while the Company completed initial drilling at
Snakeshoe.

At Didipio, development of the underground mine
continued to progress to plan with a focus on installation
of the underground pumping station, which will allow for
access to Panel 1 and stope development. In addition,
construction of the paste plant continued as planned, the
surface shotcrete and concrete batch plant was
commissioned and work commenced on the
underground telecommunications network.

At  Waihi, development of the Martha Project
underground drill drives continued to progress to plan
with drilling commencing from the initial drill drive. The
Company continues to advance the plans associated
with the Martha Project. In the third quarter, the
Company also commenced drilling at the WKP prospect
in the Hauraki region, approximately 10-kilometres north
of Waihi.

At Macraes, drilling at Coronation North and Golden
Point demonstrated the potential for extensions at both
deposits, which remain open.

Dividend

Subsequent to the end of the third quarter, the Board of
Directors has declared a second semi-annual dividend of
US$0.01 per common share payable to shareholders of
record on 8 November 2017. The Dividend will be paid
on 22 December 2017 and at the election of the
shareholder, the Company will pay the dividend in either
US Dollars, Canadian Dollars, Australian Dollars or New
$330 mill

Outlook

Looking ahead, the Company expects to achieve its full
year consolidated production guidance with steady
production in the fourth quarter. Production is expected
to increase at Haile with continued ramp-up and fine-
tuning of the Haile process plant while at Macraes, higher
grade ore feed from Coronation North will commence in
the fourth quarter. At Didipio, as guided production is
expected to continue to decrease in the fourth quarter
with continued feed from lower grade open pit stockpiles.

i on
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Table 11 Production and Cost Results Summary

Didipio Consolidated
Third Quarter 2017 Results Q3 2017 Q2 2017
Gold Produced Ounces 31,887 35,904 36,878 31,374 136,043 124,396
Copper Produced Tonnes 4,387 - - - 4,387 4,322
Gold Sales Ounces 25,656 36,167 36,742 32,506 131,071 129,750 @
Copper Sales Tonnes 3,273 - - - 3,273 5,828
Cash Costs $ per ounce (113) 410 792 - 416 401
All-In Sustaining Costs ®  $ per ounce 137 659 1,262 - 748 681
First Nine Months 2017 (September 30 2017) Y31(;ngf7p Y31(;|32(?fg
Gold Produced Ounces 137,534 87,323 115,205 68,332 408,394 314,313
Copper Produced Tonnes 14,664 - - - 14,664 17,358
Gold Sales Ounces 124,308 87,667 114,804 60,267 387,046 @ | 331,489 @
Copper Sales Tonnes 13,249 - - - 13,249 16,453
Cash Costs $ per ounce (101) 483 795 - 371 477
All-In Sustaining Costs () $ per ounce 40 786 1,188 - 644 730

Notes:

1. In the first nine months of 2017, all revenue and costs reported do not include the Haile operations. These have been capitalised as commercial

production was declared after the end of the third quarter (effective from October 1, 2017).
2. Haile gold mine commenced selling gold in February 2017. Revenue from the sale of gold is treated as pre-production income.
3. Consolidated 2017 gold sales ounces include gold sales from Haile.

Table 21 Consolidated Financial Summary*

Q3 Q2 Q3 YTD YTD

Sep 302017 | Jun 302017 | Sep 302016 | Sep 30 2017 Sep 30 2016
Revenue ussooc 144,849 171,650 150,388 478,299 481,202
Operating Costs Uuss$o60C (71,450) (86,905) (88,820) (218,484) (264,476)
EBITDA US$60¢C 73,399 84,745 61,568 259,815 216,726
Net Profit before impairment US$060C 21,746 25,357 30,693 100,762 93,879
Net Profit uss$ooc 21,746 25,357 30,693 83,108 93,879
Ave. Gold Price Received $ per ounce 1,276 1,262 1,290 1,254 1,242
Ave. Copper Price Received $ per pound 2.82 2.45 2.15 2.63 2.15

Notes:

*: In the first nine months of 2017, all revenue and costs reported do not include the Haile operations as these have been capitalised as commercial
production was declared after the end of the third quarter (effective from October 1, 2017).

L ________________________________________________________________________________}
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Management Discussion and Analysis for the third quarter ended September 30, 2017

Table 37 2017 Production and Cost Guidance

Didipio Waihi Macraes ‘ Haile @ Consolidated
Gold Production Ounces 150,000 i 160,000 110,000 120,000 180,000 190,000 | 110,000 130,000 | 550,000 i 600,000
Copper Production Tonnes 18,0001 19,000 i i i 18,0007 19,000
All-In Sustaining Costs @ $ per ounce $707 $120 $74071 $790 $9501 $1,000 $60071 $650 $600 1 $650

Notes:

1.  Production and costs prior to declaration of commercial production will be capitalised as part of mining assets and reflected on the balance sheet.

2. AISC calculation conforms to the methodology outlined by the World Gold Council. It includes all cash costs, corporate G&A, maintenance capital
expenditures, capitalised mining expenditures and exploration. It excludes development capital expenditures such as the development of the Haile Gold
Mine and Didipio Underground.

Economic assumptions:

1 NZD: USD exchange rate of 0.70, Copper price: $2.50 / Ib on average for full year.

Table 41 Capital Expenditure Summary

Didipio WE Macraes ‘ Haile @ | Consolidated
Third Quarter 2017 Results Q3 2017 Q2 2017
Sustaining Capital US$60 I 2,598 1,107 3,202 - 6,907 9,412
PIE-E EEl CHRIEIEEY g g, ; 1,738 10,223 - 11,961 11,624
Mining
Exploration US$060 I 779 3,992 2,822 2,383 9,976 6,706
Growth Capital US$060 20,685 1,606 455 36,311 59,057 64,686
Capitalised Revenue US$60 - - - (35,651) (35,651) (20,286)
Total US$60 I 24,062 8,443 16,702 3,043 52,250 72,142
YTD Sep 30 YTD Sep 30
YTD September 30 2017 2017 2016
Sustaining Capital US$60t 6,663 7,027 10,528 - 24,218 35,287
PSS Enel CEREEEL gy g, - 4,776 25,384 - 30,160 30,323
Mining
Exploration US$060 1,677 10,039 4,959 6,590 23,265 21,127
Growth Capital US$060 65,656 1,811 703 117,186 185,356 239,903
Capitalised Revenue UsS$o60! - - - (67,237) (67,237) -
Total US$60 I 73,996 23,653 41,574 56,539 195,762 326,640
Notes:

1. Hail ed6s capitalised r even ulmasheenioffsetaghirst Norssosmimingcapital exppnditure in the abaventable.

__________________________________________________________________________________QD
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Managenﬁent Discussion and Analysis for the third quarter ended Septeﬁber 30, 2017

Table 571 Key Financial Statistics for Didipio Operations

(OX Q2 Qs YTD YTD
Sep 30 2017 | Jun 30 2017 | Sep 302016 | Sep 30 2017 Sep 30 2016

Gold Sales ounces 25,656 47,185 32,505 124,308 114,404
Copper Sales tonnes 3,273 5,828 5,596 13,249 16,453
Silver Sales ounces 35,174 62,952 68,648 151,264 194,849
Ave. Gold Price Received $ per ounce 1,261 1,271 1,286 1,253 1,271
Ave. Copper Price Received $ per pound 2.82 2.45 2.15 2.63 2.15
Cash Costs $ per ounce (113) 7 126 (101) 39
All-In Sustaining Costs $ per ounce 137 147 296 40 273
All-In Sustaining Margin $ per ounce 1,124 1,124 990 1,213 998

Table 61 Didipio Mine Operating Statistics

(OX] Q2 Q3 YTD YTD

Sep 302017 | Jun 30 2017 | Sep 302016 | Sep 302017 @ Sep 30 2016
Gold Produced ounces 31,887 42,899 25,568 137,534 116,455
Copper Produced tonnes 4,387 4,322 5,114 14,664 17,358
Silver Produced ounces 53,368 52,888 64,016 180,201 206,382
Total Ore Mined tonnes 3,795 1,011,851 2,442,109 3,764,148 5,933,302
Ore Mined Grade Gold glt 2.04 1.34 0.64 1.46 0.90
Ore Mined Grade Copper % 0.69 0.59 0.45 0.52 0.49
Total Waste Mined including tonnes - 102,004 4,347,840 240,007 15,447,188
pre-strip
Mill Feed tonnes 853,312 910,976 883,459 2,772,890 2,800,591
Mill Feed Grade Gold glt 1.30 1.60 1.02 1.70 1.43
Mill Feed Grade Copper % 0.56 0.51 0.62 0.57 0.65
Recovery Gold % 89.2 89.1 89.0 90.7 89.7
Recovery Copper % 91.6 91.6 94.1 92.6 94.7
Mining Costs US$/t mined N/A 5.11 3.45 4.23 2.48
Processing Costs U$/t milled 6.77 7.69 8.68 6.68 7.96
G&A Costs U$/t milled 7.27 7.12 6.97 6.67 6.24

OUR VALUES: RESPECT INTEGRITY TEAMWORK | INNOVATION ACTION | ACCOUNTABILITY
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Gold Sales

Ave. Gold Price Received
Cash Cost

All-In Sustaining Costs

All-In Sustaining Margin

Gold Produced
Total Ore Mined
Ore Mined Grade
Total Waste Mined
Mill Feed

Mill Feed Grade
Recovery

Mining Costs
Processing Costs

G&A Costs

Management Discussion and Analysis for the third quarter ended September 30, 2017

Table 71 Key Financial Statistics for Waihi Operations

(0X] Q2 Q3 YTD YTD
Sep 30 2017 | Jun 30 2017 | Sep 302016 | Sep 30 2017 | Sep 30 2016
ounces 36,167 24,743 24,842 87,667 88,504
$ per ounce 1,280 1,257 1,335 1,255 1,250
$ per ounce 410 553 461 483 487
$ per ounce 659 913 705 786 726
$ per ounce 621 344 630 469 524
Table 817 Waihi Mine Operating Statistics
(0X] Q2 Q3 YTD YTD
Sep 30 2017 | Jun 30 2017 | Sep 302016 | Sep 302017 | Sep 30 2016
ounces 35,904 25,559 23,225 87,323 86,748
tonnes 127,645 116,969 108,304 354,221 351,319
glt 9.72 7.48 7.13 8.49 8.17
tonnes 100,032 99,119 47,160 282,561 158,440
tonnes 123,647 119,754 110,985 350,722 360,544
gl 9.77 7.39 7.20 8.50 8.24
% 92.3 89.8 90.4 91.0 90.7
US$/t mined 45.92 42.11 60.47 44.89 54.01
Us$/t milled 28.81 30.26 27.93 29.17 26.97
Us$/t milled 20.47 21.19 19.24 21.47 17.80
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Management Discussion and Analysis for the third quarter ended September 30, 2017

Table 91 Key Financial Statistics for Macraes and Reefton Operations

Q3 Q2 Q3 YTD YTD
Sep 302017 | Jun 302017 @ Sep 302016 | Sep 302017 @ Sep 30 2016
Gold Sales ounces 36,742 42,264 40,848 114,804 128,581
Ave. Gold Price Received $ per ounce 1,283 1,255 1,266 1,255 1,212
Cash Cost $ per ounce 792 751 891 795 861
All-In Sustaining Costs $ per ounce 1,262 1,140 1,134 1,188 1,138
All-In Sustaining Margin $ per ounce 21 115 132 67 74

Notes:
*: Includes sales from Reefton which entered Care and Maintenance during the first quarter of 2016 and in the fourth quarter the Company announced the
closure of Reefton operations.

Table 107 Consolidated Operating Statistics for Macraes and Reefton

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed

Mill Feed Grade

Recovery

Mining Costs (Open Pit)
Mining Costs (Underground)
Processing Costs

G&A Costs

ounces
tonnes
glt
tonnes
tonnes
alt
%
US$/t mined
US$/t mined
U$/t milled

U$/t milled

(O]

Sep 30 2017

36,878
1,016,208
1.24
8,613,683
1,485,316
1.03
79.2
1.40
41.01
7.71
1.61

Q2 Q3 YTD YTD
Jun 30 2017 | Sep 302016 | Sep 302017 = Sep 30 2016
39,778 40,182 115,205 111,110
1,468,541 1,372,609 3,565,142 3,201,752
1.02 1.05 1.12 1.06
8,114,666 9,262,496 | 26,579,088 25,826,594
1,508,558 1,469,115 4,369,144 4,591,018
1.02 0.99 1.01 0.93
80.0 86.0 80.8 82.7
1.53 1.18 1.40 1.07
37.29 38.47 39.01 38.07
7.44 7.55 7.58 7.04
1.54 1.55 2.17 1.44

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade

Recovery

ounces
tonnes
git
tonnes
tonnes
git

%

(OX]

Sep 30 2017

36,878
1,016,208

1.24

8,613,683

1,485,316
1.03
79.2

Table 1117 Macraes Goldfield Operating Statistics

Q2 Q3 YTD YTD
Jun 30 2017 | Sep 302016 | Sep 302017 = Sep 30 2016
39,778 40,182 115,205 106,633
1,468,541 1,372,609 3,565,142 3,201,752
1.02 1.05 1.12 1.06
8,114,666 9,262,496 | 26,579,088 25,826,594
1,508,558 1,469,115 4,369,144 4,389,506
1.02 0.99 1.01 0.91
80.0 86.0 80.8 82.8
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Management Discussion and Analysis for the third quarter ended September 30, 2017

Table 127 Haile Pre-Commercial Operating Statistics

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade

Recovery

ounces
tonnes
gt
tonnes
tonnes
g/t

%

Sep 30 2017

4,475,630

31,374

Q3

625,275

2.08

456,993
2.76
77.3

Q2
Jun 30 2017

16,160
537,670
2.22
3,513,820
409,251
1.99
61.7

:
Mar 31 2017 | Sep 30 2017
20,798 68,332
376,805 1,539,750
1.68 2.04
4,583,851 12,573,301
351,351 1,217,595
2.44 2.48
75.6 70.0

. 10
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Management Discussion and Analysis for the third quarter ended September 30, 2017

OPERATIONS

Summary

On a consolidated basis for the first nine months of 2017,
including attributable production from Haile, the
Company produced 408,394 ounces of gold and 14,664
tonnes of copper, including 136,043 ounces of gold and
4,387 tonnes of copper produced in the third quarter.

Consolidated gold production increased quarter-on-
quarter due to higher production at Haile and Waihi,
which was partly offset by lower production from
Macraes and Didipio.

On a consolidated basis for the first nine months of 2017
and excluding Haile, the Company recorded AISC of
$644 per ounce on sales of 326,778 ounces of gold and
13,249 tonnes of copper. During the third quarter, and
excluding Haile, the Company recorded AISC of $748
per ounce on sales of 98,565 ounces of gold and 3,273
tonnes of copper. Quarter-on-quarter AISC were higher
due to lower volume of sales on reduced grade at
Didipio, and a higher proportion of production from New
Zealand operations.

Health & Safety

At the end of the third quarter, the Company recorded a
Tot al Recordable I njury
4.16 recordable injuries per million man hours, compared
to 3.74 recorded at the end of the second quarter.

The increase is a result of injuries sustained within the
projects team at Haile as they undertake manual
activities in non-standard work areas.

The Company continues to focus on the two key aspects
for driving improvements to safety performance. These
two areas of focus are building employee engagement in
safe work and delivering strong and visible leadership to
support safe work practices.

Although t h e C o mpwreny fjsry rates remain
consistent with industry peers, it seeks to deliver
significant ongoing improvements.

Didipio Mine (Philippines)

At the end of the third quarter, the Didipio operation
recorded a TRIFR of 0.66 per million man hours worked
compared to 0.47 per million man hours worked recorded
at the end of the second quarter.

For the first nine months of 2017, the Didipio operation
produced 137,534 ounces of gold and 14,664 tonnes of
copper, including 31,887 ounces of gold and 4,387
tonnes of copper in the third quarter. The 26% quarter-
on-quarter decrease in gold production was expected
and a result of processing lower grade stockpiled ore
material.

N 11
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In the third quarter, Didipio processed 853,312 tonnes of
ore compared to 910,976 tonnes in the previous quarter.

As development of the underground continues to
progress, the Company will continue to source mill feed
solely from open pit stockpiles. At the end of the quarter,
the Company had approximately 22 million tonnes of
stockpiled ore.

Gold head grade of 1.30 g/t and copper head grade of
0.56% in the third quarter were lower than in previous
quarters due to processing of lower grade stockpiled ore.
For the remainder of 2017, stockpiled ore will continue to
be processed.

Gold recoveries were 89.2% and copper recoveries were
91.6% in the third quarter.

In the third quarter, the Company made one shipment of
concentrate, totaling 9,551 dry metric tonnes to smelters
in Asia and delivered 5,201 ounces of gold in Doré to the
Perth Mint, Western Australia. As a result of weather
related to an increase in typhoons in South-East Asia,
the Company experienced delays in shipping gold dore
which remained in stock at the end of the quarter. In
addition some delays in the issue of transport permits
saw an increase in concentrate on hand. These
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Looking ahead, production in the fourth quarter of 2017
is expected to be lower compared to previous quarters
with mill feed for the remainder of the year being sourced
almost entirely from lower grade stockpiled open pit ore.
In the fourth quarter, planned maintenance activities in
December are expected to further reduce mill availability.

First underground ore is expected to be available for
processing early in 2018.

Waihi Mine (New Zealand)

At the end of the third quarter, the Waihi operation
recorded a TRIFR of 857 per million man hours
compared to 7.54 recorded at the end of the second
quarter.

First nine months of 2017 gold production at Waihi was
87,323 ounces, including 35,904 ounces produced in the
third quarter. Quarter-on-quarter production increased
40% due to mining a higher grade zone of the
underground.

In the third quarter, ore continued to be sourced from the
Correnso vein and lower levels of the Daybreak vein. Ore
drives continued to be developed in the Empire and
Christina veins, and the development of the Martha drill
drives continued to advance well.
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Total ore mined for the quarter was 127,645 tonnes, a
guarter-on-quarter increase due to improved stoping and
better productivities. Correspondingly, mill feed
increased quarter-on-quarter to 123,647 tonnes.

Gold head grade for the quarter was 9.77 g/t compared
to 7.39 g/t in the previous quarter. The expected
increased head grade was a result of mine sequencing.
Gold recovery for the quarter was 92.3%, which was
higher than in the previous quarter due to a lower
sulphide content in the ore.

Looking ahead to the fourth quarter of 2017, gold
production is expected to be lower due to lower grades.

Macraes Goldfield (New Zealand)

At the end of the third quarter, the Macraes operation
reported a TRIFR of 5.92 per million man hours worked,
down from 6.30 per million man hours in the previous
quarter.

Gold production for the first nine months of 2017 was
115,205 ounces, including 36,878 ounces in the third
quarter. The quarter-on-quarter decrease in gold
production was related to unplanned downtime of mining
equipment at Innes Mills West and Frasers Underground
resulting in less ore being mined. Additionally recoveries
were lower.

During the third quarter, pre-stripping activities were
prioritised at the Coronation North pit with production of
higher grade material expected to commence in the
fourth quarter.

Total material mined remained broadly in-line with the
previous quarter at 9.6 million tonnes while total ore
mined was 1.0 million tonnes. The 31% quarter-on-
quarter decrease was due to unplanned excavator
maintenance activities and ongoing pre-stripping
activities at Coronation North.

Ore mined from the Frasers Underground during the third
quarter was 240,627 tonnes at a grade of 1.92 g/t, both
slightly down against the previous quarter due to reduced
availability of stope loader equipment. With a
replacement loader now operational, the Company
expects productivity and production at Frasers
Underground to improve in the fourth quarter.

Mill feed for the third quarter was broadly in-line with the
previous quarter at 1.5 million tonnes, and comprised of
approximately 83% material from the open pits and 17%
from the underground material. Of this feed material,
approximately 30% of the feed material was sourced
from lower grade stockpiled material.

Gold recovery for the third quarter was 79% which was
slightly lower than in the second quarter related to the

continuation of carbonaceous material within the ore.
The Company expects recoveries to improve in the
fourth quarter in line with grades and ore quality due to a
lower presence of carbonaceous material within the ore
and reduced throughput of oxide material from
commencing mining of Coronation North.

Looking ahead, the fourth quarter is expected to remain
the strongest quarter with processing of higher-grade ore
from the Coronation North pit.
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EXPLORATION

New Zealad

Year-to-date exploration expenditure in New Zealand
was approximately $15.2 million comprised of $11.3
million at Waihi and $3.9 million at Macraes. For the third
quarter, exploration expenditure in New Zealand was
approximately $6.3 million, comprised of $4.3 million at
Waihi and $1.9 million at Macraes.

Macraes

Year-to-date exploration drilling at Macraes totaled
22,144 metres, including 7,785 metres drilled during the
third quarter. Drilling activities during the third quarter
were undertaken at Coronation North, Innes Mills,
Frasers Underground North and Golden Point (Figure 1).

The Company continues to receive encouraging results
from drilling at Coronation North and Golden Point.

During the third quarter, the Company completed a
program of infill drilling at Innes Mills to convert inferred
resources into measured and indicated resources with
results expected in the fourth quarter. Additionally, at the
end of the third quarter, the Company commenced a
program of deep (+600 metre) drill holes to the north of
the Frasers Underground which is expected to continue
through the fourth quarter.

Drilling activities in the fourth quarter will continue at
Coronation North, Golden Point, FRUG North and
Deepdell.

Waihi

Year-to-date exploration drilling at Waihi totaled 31,656
metres, including 10,439 metres drilled in the third
quarter from four surface and three underground
diamond drill rigs.

Drilling in the third quarter focused primarily on reserve
conversion of Empire, Gladstone and Favona while
resource  development drilling of the Martha
Underground target commenced from the 800-level drill
drive with two rigs completing 2,505 metres from 12
holes. Initial gold intercepts from the Martha
Underground drilling have been significant, including
18.1m @ 7.9g/t (true width) and 11.1m @ 8.1g/t (true
width).

Development of the 920-level drill drive continues to
progress as planned, with drilling from the first drill point
along this drill drive expected to commence drilling in the
fourth quarter of 2017.

Additionally, encouraging widths and grades within the
Favona and Gladstone areas indicate further
opportunities for resource growth.
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Drilling of the regional WKP prospect commenced in the
third quarter with 1,202 metres in two holes, successfully
intercepting the East Graben vein with 8.8m @ 10.8g/t
Au.

Exploration activities in the fourth quarter will continue to
focus on the Martha underground, Favona, Gladstone
and WKP prospect.

A detailed exploration update documenting the
exploration results referred to herein from Waihi is
scheduled to be released early November 2017.

United States

Year-to-date exploration expenditure was approximately
$7.5 million including $2.6 million in the third quarter.

Year-to-date exploration drilling totaled 36,098 metres,
including 13,145 metres drilled in the third quarter, with
9,825 metres from 48 diamond drill holes of brownfields
and 3,320 metres in 13 diamond drill holes of greenfields
drilling.

Results from drilling activities within the Snakeshoe and
Palomino targets in the first and second quarter of 2017
will be modeled in the fourth quarter and assessed for
economic potential. Both are underground targets at
approximately 250-350 metres depth.

Brownfields infill and resource delineation drilling was
conducted at the Ledbetter, Mustang, Red Hill, Mill Zone,
and Snake deposits (Figure 2). Drilling was completed at
the Mill Zone and Red Hill targets with a total of 33 holes
and 10 holes respectively. At the Mustang and Ledbetter
targets, 31 of 46 planned holes have been drilled with
assays expected late within the fourth quarter. Drilling
commenced in the first of 36 planned holes for an
expected 13,800 metres at the Snake target.

Drilling activities in the fourth quarter will focus on
extensional and infill drilling in three areas, namely Mill
Zone, the Haile pit and Snake pit. Drilling activities will
include 20 infill holes for approximately 4,200 metres for
the second phase of the layback at the Mill Zone, 12 infill
holes for 1,500 metres at the Haile pit, and 36 holes for
the Snake pit infill and southwest extensions for a total of
approximately 13,800 metres. The Snake pit drilling will
extend into the first quarter of 2018.

Greenfields diamond drilling comprise of 13 additional
holes for approximately 2,300 metres at the Locust
target, located 19 kilometres to the northwest of Haile.
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Philippines

Year-to-date exploration expenditure was approximately
$3.4 million including $0.9 million in the third quarter.

During the third quarter, underground resource definition
drilling continued with a total of 2,870 meters from 19
holes drilled through eight sections with porphyry
mineralisation intercepted in all holes.

Exploration activities within the broader FTAA continued
and included the Napartan (part of TNN), Chinichinga,
and Radio prospects. At the Chinichinga prospect,
diamond drilling was conducted with the completion of
one hole for 567 metres, testing the presence and
mineralisation of monzonite and quartz-monzosyenite-
porphyry exposed in the area. Surface mapping,
sampling and trenching on the Radio prospect continued

OUR VALUES: RESPECT | INTEGRIT EAMWORK

and confirmed the presence of further outcropping quartz
veins at three localities. Veins correspond with elevated
gold returned from the grid soil survey completed earlier
in 2017. Veins are hosted by andesite and display
crystalline, massive, chalcedonic and breccia textures.
The majority of vein grab samples have returned grades
of less than 1.0 g/t gold with several in the range 1.0 i
3.0 g/t of gold. The highest grade of 21.6 g/t of gold was
sampled over a one metre channel.

Drilling activities in the fourth quarter will focus on
resource definition at Didipio and initial drilling of the
Napartan target.
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Figure 17 Location of Third Quarter 2017 Macraes Drilling Targets
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Figure 27 Location of Haile Third Quarter 2017 Drilling Targets
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