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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION IN MANAGEMENT DISCUSSION & ANALYSIS

This Management Discussi on -1& oAknian gy ssitsa tceommetnati sn sa nfidf oirmfaorrdmat i ono wi thin the meanin
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 i nf or mat i on can be identified by the usefiprfojweat d ®,
expectidbdadget o, fApohedui adoif dredciismtsedsdasoget sdbanfincmpat eso or A b edngeeyative variatians)efar i a
such words and phrases, or may be identified by statemedbds fwotheoeffieboultdhat

occur or be 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 commence ment of operations; as well as those factors discuss:¢
Companyods Annual I nformat i on -eénded December 31,2819, evisich is avhilabletors SEDARsat wwWw.sedaraomunder the Company

Although the Company 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 her ei n are qualified by this cautionary statement. This Mana
Alndicatedo and fAlnferredd Resources. U.S. investors ar e rmregulatiens the $etudties andiExchamges u c h
Commi ssion does not recognise them. Alnferred Resour ces o0 heianecomomic argl tegabfeasibdity ¢ canrtot o f
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
Regul ation S under the United States Securities Act of ha @radictioam whacmsuchdareafer wauldlee i S e
unlawful.

Technical Disclosure

The Mineral Resources for Didipio were prepared by, or under the supervision of, J. G. Moore, whilst the Mineral Resources for Macraes and Reefton were prepared by S.
Doyle. The Mineral Reserves for Didipio were prepared under the supervision of M. Holmes, while the Mineral Reserves for Macraes and Reefton were prepared by, or
under the supervision of, K Madambi. C. Bautista is Exploration Manager for the Philippines. M. Holmes, S. Doyle, K. Madambi, and J. G. Moore are Members and
Chartered professionals with the Austr al as iQaatfied Persand t fudre toh e Mp wn-AQhdfsBagistois™d eférizbérdofi r g y
the Al G and is a fAqualifi ed-104.eMessrs hobnes, Moore, Ddyle, Madambp amd Baustistaohfave Sufficiehtxperience, which is relevant to the
style of mineralisation and type of deposits under consideration, and to the activities which they are undertaking, to qualify as Competent Persons as defined in the 2012
Edition of the fAAustralasian Code for Reporting of Exploration Results, Mi ner al |

The resource estimates for the El Dorado property were prepared by Mr. Steven Ristorcelli, C.P.G., of Mine Development Associates, Reno, Nevada (who is an
independent Qualified Person as defined in NI 43-101) and conforms to current CIM Standards on Mineral Resources and Reserves.

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

and the Didipio Project please refer to the NI 43-101 compliant technicalrepor t s avail abl e at sedar.com under the Compan)
information (including disclosure regarding mineral resources and mineral reserves) relating to the El Dorado property please refer to the reports publicly available on

SEDAR (www.sedar.com) prepared for Pacific Rim.

Scientific and technical information with respect to the Haile Gold Mine Project referred to in this Management Discussion & Analysis has been extracted from and is
qualified in its entirety by reference to the October 18, 2015NI143-101 Techni cal Report for the Haile Gold Mine Projec
Gochnour, M.M.S.A., John Marek, P.E. and Carl Burkhalter, P.E. are responsible for preparing the Technical Report. Each of the aforementioned references persons is a
AQualified Persond as defiil®ed in National Instrument 43
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Management Discussion gpd Analysis for the th‘lr’iquarter ended
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HIGHLIGHTS

Notes:

Produced 264,666 ounces of gold and 17,518 tonnes of copper for YTD 2015 including 87,667 ounces of gold
and 5,219 tonnes of copper in the third quarter.

Recorded All-In Sustaining Costs of $736 per ounce and cash costs of $473 per ounce on sales of 247,763
ounces of gold and 17,167 tonnes of copper for YTD 2015.

Reported revenue of $109.6 million with an EBITDA of $35.1 million and a net profit of $6.9 million for the third
quarter.

Reported revenue of $364.4 million with an EBITDA of $135.9 million and a net profit of $30.4 million for YTD
2015.

Completed acquisition of Romarco Minerals Inc. on October 1, 2015 and welcomed Diane Garrett to the Board
of Directors.

Received regulatory approval from the New Zealand Overseas Investment Office to acquire the Waihi Gold
Mine on October 12, 2015 with legal close of the acquisition expected on October 30, 2015.

Commenced drilling at Paco tenements in the Philippines during the quarter.

Commenced drilling at Haile and regional targets in the United States post acquisition, subsequent to the
guarter end.

Completed the construction of the Didipio power grid connection, commissioning underway.

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

OceanaGold has adopted USD as its presentation currency and all numbers in this document are expressed in USD unless otherwise
stated.

Cash costs, All-In Sustaining Costs, Cash Operating Margin, Free Cash Flow and EBITDA (Earnings before interest, taxes, depreciation
and amortisation, excluding gain/(loss) on undesignated hedges) are non-GAAP measures. Refer to page 25 for explanation of non-GAAP
measures.

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

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.

OceanaGoldds results for the quarter ended WahpGokl Mibesand R8rlarco NirkerhlS Inceunless u d e
otherwise stated.
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Management Dlscussmn and AnaIyS|s for the thﬁayarter ended.

OVERVIEW
Operating Results

On a consolidated basis and excluding production from
Waihi, the Company produced 264,666 ounces of gold
and 17,518 tonnes of copper in the first nine months of
2015 including 87,667 ounces of gold and 5,219 tonnes
of copper in the third quarter. The quarter-on-quarter
increase in production was mainly due to higher
production from Macraes, partly offset by lower
production at Didipio which was expected. Copper
production decreased on the previous quarter.

At Didipio, production in the first nine months of 2015
was 93,992 ounces of gold and 17,518 tonnes of
copper including 28,829 ounces of gold and 5,219
tonnes of copper in the third quarter. The expected
guarter-on-quarter decrease in production was mainly
due to lower throughput following a planned shutdown
of the process plant for maintenance and to lower
copper grades from mining deeper in the pit.

In New Zealand, production for the first nine months of
2015 was 170,674 ounces of gold including 58,838
ounces produced in the third quarter. The quarter-on-
quarter increase in production was due to higher
production at Macraes from higher tonnage and head
grade.

For the first nine months of 2015, the consolidated cash

costs were $473 per ounce on sales of 247,763 ounces

of gold and 17,167 tonnes of copper. Consolidated All-

I n Sustaining Co s7B6sper(oiingelirs Co)
the first nine months of 2015. Third quarter cash costs

were $472 per ounce on sales of 78,639 ounces of gold

and 5,484 tonnes of copper, a decrease from the
previous quarter mainly as a result of lower expensed

costs from an increase in inventories, lower fuel costs

and a weaker New Zealand dollar.

Financial Results

For the first nine months of 2015, the Company
reported revenue of $364.4 million and a net profit of
$30.4 million while EBITDA was $135.9 million.

For the third quarter, the Company reported revenue of
$109.6 million with a net profit of $6.9 million and
EBITDA of $35.1 million. The net profit compared to a
net loss in the previous quarter was mainly attributable
to lower costs partly offset by lower gold sales.

The cash balance decreased to $45.9 million in the
quarter after debt repayment of $3.1 million of
equipment leases, additional costs associated with the
Romarco and Waihi transactions and a significant build-
up of ore inventories mainly at Didipio and increase in
gold in circuit at Reefton.

Subsequent to the quarter end, the acquisition of
Romarco Minerals Inc. was completed and as a result,
an additional 299.5 million of OceanaGold common
shares were issued to Romarco shareholders and 9.6
million replacement options issued to Romarco
optionholders. The Companyacqui r ed
cash at bank of approximately $144 million and debt of

$10 million resulting in a consolidated pro forma net
cash position of approximately $180 million as at
October 1, 2015.

Growth and Outlook

For the third quarter ,growthuc h
focus was on completing the Romarco acquisition and
preparation for integration while awaiting the regulatory
approval of the Waihi acquisition. The Company also
advanced its organic growth opportunities in the third
quarter. At Didipio, 570 metres of underground
development had been completed while surface
infrastructure  continues to advance well. The
construction of the power grid connection at Didipio was
completed in the third quarter and commissioning is
currently underway with an expected completion in the
fourth quarter.

In New Zealand, the Company advanced the Macraes
Gold-Tungsten Project to the feasibility stage and
expects completion of the study in the middle of 2016.
Drilling of primary targets within the Macraes Goldfield
continues to progress well and demonstrates consistent
results at each target with what was previously
announced. The Company will continue drilling these
targets to increase reserves and mine life at Macraes.

Subsequent to the quarter end, the Company
commenced drilling of regional targets at Loblolly west
of Haile and at the Cypress target located 40 miles
northeast of Haile. Construction activities at Haile will
coninue % ragip up as first concrete foundations are
poured ile ‘exploration activities are expected to
increase.

As previously stated, pursuant to the terms of the
acquisition agreement, the economic interest from the
Waihi Gold Mine began accruing to the Company
effective July 1, 2015. Upon legal close of the
acquisition, expected on October 30, 2015, the
conditions precedent are satisfied and control passes to
the Company for accounting purposes. Waihi Gold
Mi neds results wi || be

consolidated financial statements as from that date.
The economic interest from July 1, 2015 to the date of

rep

| egal close wildl not be re
Consolidated Statement of Comprehensive Income. It
wi || be reflected in the ne

Consolidated Statement of Financial Position in line
with purchase price accounting requirements.

In the third quarter of 2015, the Waihi Gold Mine
produced 32,997 ounces of gold. The Company will
commence a comprehensive optimisation program to
increase productivity and decrease costs. Additionally,
the Company will focus on extensive drilling to further
demonstrate upside potential and increase resources.

The Company expects further strong production at
Didipio in the fourth quarter as it pushes Stage 5 into
the higher grade zone while production at Macraes and
Reefton is expected to be steady in the fourth quarter.

Rotama r ¢ Thé Gompany maintains its 2015 production and cost

guidance.
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Management Dlscussmn i\ﬂénaly&s for the th?i“fiquarter ended.

Table 17 Production and Cost Results Summary (excluding Waihi)
N Macraes and
Didipio

Consolidated

Reefton

Third Quarter 2015 Q3 2015 Q2 2015
Gold Produced ounces 28,829 58,838 87,667 85,853
Copper Produced tonnes 5,219 T 5,219 6,197
Gold Sales ounces 27,708 50,931 78,639 82,890
Copper Sales tonnes 5,484 ) 5,484 5,438
Cash Costs $ per ounce 109 669 472 549
YTD September 30 2015 YTD 2015 YTD 2014
Gold Produced ounces 93,992 170,674 264,666 214,751
Copper Produced tonnes 17,518 T 17,518 18,263
Gold Sales ounces 91,917 155,846 247,763 230,585
Copper Sales tonnes 17,167 T 17,167 19,615
Cash Costs $ per ounce 25 738 473 437
All-In Sustaining Costs $ per ounce 385 943 736 818

Table 21 Production and Cost Results Summary (including Waihi)
Macraes and

Didipio Reefton Consolidated

Third Quarter 2015 Q3 2015** Q2 2015
Gold Produced ounces 28,829 58,838 32,997 120,664 85,853
Copper Produced tonnes 5,219 1 T 5,219 6,197
Gold Sales ounces 27,708 50,931 28,341 106,980 82,890
Copper Sales tonnes 5,484 1 T 5,484 5,438
Cash Costs $ per ounce 109 669 393 451 549
YTD September 30 2015 YTD 2015** YTD 2014
Gold Produced ounces 93,992 170,674 32,997 297,663 214,751
Copper Produced tonnes 17,518 T T 17,518 18,263
Gold Sales ounces 91,917 155,846 28,341 276,104 230,585
Copper Sales tonnes 17,167 T ) 17,167 19,615
Cash Costs $ per ounce 25 738 393 465 437
All-In Sustaining Costs $ per ounce 370 946 497 708 818

Table 31 Consolidated Financial Summary (excluding Waihi)
‘ Q3 2015 Q2 2015 YTD 2015 YTD 2014

Revenue UsS$600 109,581 125,486 364,373 420,673
Operating Costs US$600 (74,513) (85,376) (228,456) (246,536)
EBITDA UsS$600 35,068 40,110 135,917 174,137
Net Profit/(Loss) US$600 6,924 (971) 30,418 73,706
Average Gold Price Received $ per ounce 1,090 1,185 1,158 1,301
Average Copper Price Received $ per pound 2.34 2.67 2.32 3.14
Free Cash Flow Uuss$o600 1,514 17,319 38,255 71,348

Table 47 2015 Revised Production and Cost Guidance (including Waihi)

Didipio ‘ Macraes and Reefton ‘ Waihi*** Consolidated
Gold Production ounces 105,000 7 120,000 210,000 7 220,000 65,0007 70,000 380,000 410,000
Copper Production tonnes 22,0007 23,500 T T 22,0007 23,500
Cash Costs* $ per ounce ($150) 7 ($100) $7407 $790 $4907 $520 $4207 $470
All-In Sustaining Costs* $ per ounce $23071 $280 $9807 $1,030 $650 7 $680 $6907 $740

*: The revised cost guidance reflected is based on an assumed copper price of $2.30 / Ib copper, a NZD/USD exchange rate of $0.65 and diesel price of
$0.60 / litre. The price at October 29, 2015 (Melbourne AEST) for copper is $2.36 / Ib, NZD/USD exchange rate is $0.67 and diesel is $0.52 /litre.

**: Table 2 includes the actual results for Waihi Gold for the quarter ended September 30, 2015. This disclosure is for information only, reflecting what
the production and cost results would have been, had the legal close of the Waihi Gold acquisition been on July 1, 2015.

***: Waihi gold mine guidance is for the second half of 2015. As the economic interest accrues to OceanaGold as from July 1, 2015, OceanaGold will
begin to include Waihi in its consolidated financial results as from the date of legal close, currently expected to be October 30, 2015.
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Gold Sales

Copper Sales

Silver Sales

Average Gold Price Received
Average Copper Price Received

Cash Operating Costs

Cash Operating Margin

ounces
tonnes
ounces
$ per ounce
$ per pound
$ per ounce

$ per ounce

Q3

Sep 30 2015

27,708

5,484

66,153

1,098

2.34

109

989

Table 571 Key Financial Statistics for Didipio Operations

Q2

Jun 30 2015

29,550
5,438
67,007
1,185
2.67
78

1,107

Sep 30 2014

23,412
6,690

74,054
1,265
3.14
(636)

1,901

Sep 30 2015

91,917
17,167
196,806
1,156
2.32
25

1,131

YTD

Sep 30 2014

77,422
19,615
234,582
1,296
3.14
(480)

1,776

Table 6 1 Didipio Mine Operating Statistics

Q3

Q2

Jun 30 2015

Q3

YTD

YTD

Gold Produced
Copper Produced
Silver Produced

Total Ore Mined
Ore Mined Grade Gold
Ore Mined Grade Copper

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade Gold
Mill Feed Grade Copper

Recovery Gold

Recovery Copper

ounces
tonnes

ounces

tonnes
glt
%

tonnes

tonnes
glt
%

%
%

Sep 30 2015

28,829
5,219
59,449

1,594,267
0.88
0.47

7,109,887

905,880
111
0.62

88.9
93.3

30,041
6,197
75,753

1,288,496
0.83
0.51

6,919,083

938,319
1.13
0.70

87.9
94.8

Sep 30 2014

26,207
7,078
82,787

2,785,511
0.60
0.52

3,793,036

849,656
1.09
0.90

88.3
92.3

Sep 30 2015

93,992
17,518
208,453

4,787,259
0.84
0.50

18,808,543

2,675,971
1.22
0.69

89.0
94.6

Sep 30 2014

71,473
18,263
215,423

5,864,566
0.63
0.54

12,913,331

2,240,899
111
0.87

89.2
93.6
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Gold Sales
Average Gold Price Received
Cash Operating Costs

Cash Operating Margin

Diseussion

Q3
Sep 30 2015
ounces 50,931
$ per ounce 1,086
$ per ounce 669
$ per ounce 417

and Analysis for t
‘ﬂ_h —

T

Q2
Jun 30 2015

53,340
1,186
810

376

e

he th

Table 77 Key Financial Statistics for New Zealand Operations (excluding Waihi)

Sep 30 2014
40,829
1,275
1,058

217

Sep 30 2015

155,846

1,160

738

422

YTD
Sep 30 2014

153,163
1,303
900

403

Table 81 Consolidated Operating Statistics for Macraes and Reefton

Q3 Q2 Q3 YTD YTD

Sep 30 2015 Jun 30 2015 Sep 30 2014 Sep 30 2015 Sep 30 2014
Gold Produced ounces 58,838 55,812 41,145 170,674 143,278
Total Ore Mined tonnes 1,807,874 1,465,477 991,379 4,633,304 3,347,267
Ore Mined Grade glt 1.41 1.36 1.27 1.39 1.27
gf’é‘:"s't\r’;’pasw Mined including tonnes 7134018 | 8262242 | 4278361 | 22,208508 | 16,710,104
Mill Feed tonnes 1,882,775 1,969,742 1,704,453 5,839,954 5,171,829
Mill Feed Grade g/t 1.20 1.09 0.90 1.12 1.04
Recovery % 81.1 79.7 83.2 80.5 82.6
OceanaGold Corporation 7




Table 91 Macraes Goldfield Operating Statistics

Q2
Jun 30 2015

Sep 30 2014

Sep 30 2015

YTD
Sep 30 2014

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade

Recovery

Q3
Sep 30 2015

ounces 38,523
tonnes 1,001,567

g/t 1.42
tonnes 6,379,644
tonnes 1,422,434

ght 1.05

% 80.6

35,895
860,886
1.37
6,511,870
1,528,269
0.92

78.5

35,403

653,672

1.38

1,794,455

1,468,187

0.90

83.3

112,953
2,742,319
1.38
17,926,086
4,508,048
0.97

79.8

111,712

2,354,723

1.30

5,470,013

4,145,928

1.01

83.0

Table 107 Reefton Mine Operating Statistics
Q2

Jun 30 2015

Q3
Sep 30 2014

YTD
Sep 30 2015

YTD
Sep 30 2014

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade

Recovery

Q3
Sep 30 2015
ounces 20,315
tonnes 806,307
ght 1.40
tonnes 754,374
tonnes 460,341
glt 1.66
% 825

19,917
604,591
1.35
1,750,372
441,473
1.67

83.8

5,742
337,707
1.04
2,483,906
236,266
0.92

82.6

57,721
1,890,985
141
4,282,422
1,331,906
1.63

82.5

31,566
992,544
1.21
11,240,091
1,025,901
1.16

81.2

Gold Produced
Total Ore Mined

Ore Mined Grade

Total Waste Mined including
pre-strip

Mill Feed
Mill Feed Grade

Recovery

Table 117 Waihi Mine Operating Statistics*

ounces
tonnes
ght
tonnes
tonnes
gt

%

Q3

Sep 30

32,997

132,598

8.93

35,467

135,269

8.93

90.7

*: The economic interest from Waihi began accruing to OceanaGold effective July 1, 2015. Legal close is expected on October 30, 2015 at which
point, the results will start to be reportedinOc eana Go |l d 6 s finanambksmtbnedta Digcldsure is for information only.
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OPERATIONS

On a consolidated basis and excluding production from
Waihi, the Company produced 264,666 ounces of gold
and 17,518 tonnes of copper in the first nine months of
2015 including 87,667 ounces of gold and 5,219 tonnes
of copper in the third quarter. The quarter-on-quarter
increase in production was mainly due to higher
production from Macraes, partly offset by lower
production at Didipio as expected. Copper production
decreased slightly on the previous quarter.

For the first nine months of 2015, the consolidated cash
costs were $473 per ounce on sales of 247,763 ounces
of gold and 17,167 tonnes of copper. Consolidated All-

I n Sustaining Co s7B6sper(oiinéelirs Co)

the first nine months of 2015. Third quarter cash costs
were $472 per ounce on sales of 78,639 ounces of gold
and 5,484 tonnes of copper, a decrease from the
previous quarter as a result of lower expensed costs
from an increase in inventories, lower fuel costs and a
weaker New Zealand dollar.

For the nine months ended September 30, 2015, if the
legal close of the Waihi Gold acquisition had been on
July 1, 2015 and Wai hi
quarter been included, the consolidated cash costs
would have been $465 per ounce on sales of 276,104
ounces of gold and 17,167 tonnes of copper and the
consolidated All-l n
have been $708 per ounce.

Didipio Mine (Philippines)

In the third quarter of 2015, the Didipio operation
recorded nolostt i me i njuri es

leadership program designed to enhance quality
assurance of safety within the operations.

In the third quarter, the Didipio operation produced
28,829 ounces of gold, a decrease on the previous
quarter as a result of a lower mill feed, partly offset by
slightly higher gold recoveries. Copper production
decreased quarter-on-quarter also due to a lower mill
feed and from a lower copper head grade.

The Company made three shipments of concentrate in
the third quarter, totalling 30,907 dry metric tonnes to
smelters in Asia and delivered 4,894 ounces of gold in
Dore to the mint in Perth, Australia.

Mining operations were focused on completing Stage 4
of the open pit while commencing the mining of ore
from Stage 5 and continuing the Stage 6 cutback. The
development of the Didipio underground continued with
570 metres of decline development completed.

In the third quarter, the Didipio operation mined 8.7
million tonnes of material, which was higher than in the

Sustaining vdoldts

(ALTI s
Didipio commenced t he iour Cour

previous quarter due to increased ore mined from
Stages 4 and 5 and waste from Stage 6.

The total ore mined in the third quarter was 1.6 million
tonnes compared to 1.3 million tonnes in the previous
quarter. The increase can be mainly attributed to the
commencement of ore mining from Stage 5 and to less
waste and more ore mined from Stage 4. Approximately
half of the ore mined in the quarter was delivered to
stockpiles and as at the end of the quarter, nearly 15
million tonnes of ore had been stockpiled for future
processing. The Company expects to have over 20
million tonnes of ore stockpiled on surface when the
open pit operations cease in late 2017.

Forptherthird ggarter, the operation processed 905,880
tonnes of ore compared to 938,319 tonnes processed
in the previous quarter. The quarter-on-quarter
decrease in mill feed was expected and as a result of a
planned shutdown of the process plant for maintenance
activities that included the reline of the Ball and SAG
mills. The maintenance activities were completed in the
third quarter and no further shutdowns are planned for
the remainder of the year.

Go | dBe gold keadgrageswas 1.1 g/t forghe thind guartegy

which was similar to the previous quarter. The copper
head grade was 0.62% which was lower than the
previous quarter as a result of lower copper grades at

depthA| SCo)

Gold recoveries were slightly higher in the third quarter
than the previous quarter as a result of improved
flotation and gravity recoveries. Copper recoveries were
lower quarter-on-quarter as a result of the lower head
grade.

€ommissibring fof! he PSR §rifl T connection s
&Sebied th BE conpretbfebrlY  the fourth quarter. As
a result of operating on grid power, operating costs are
expected to decrease.

OceanaGold Corporation
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Macraes Goldfield (New Zealand)

There were no LTI bs
operations and as at the end of the quarter, the
operation had no LTI& in over 1.6 million man hours
worked.

Gold production from the Macraes Goldfield for the
quarter was 38,523 ounces, an increase of 7% on the
previous quarter on account of a higher head grade and
improved recoveries, which was partly offset by a lower
mill feed.

The total material mined from the Macraes Goldfield
was 7.4 million tonnes which was in line with the
previous quarter. Total ore mined during the quarter
was 1.0 million tonnes which was 16% higher than in
the second quarter due to increased ore production
from Frasers underground and better ore exposure at
Coronation. Ore mined from the underground at
Frasers was 260,992 tonnes, a 4% increase on the
previous quarter due to better productivity.

Mill feed was 1.4 million tonnes which was 7% lower
than in the previous quarter due to unplanned
maintenance of the process plant to repair the main
conveyor system. The repairs were completed in the
third quarter. The head grade in the third quarter was
1.05 g/t compared to 0.92 g/t in the previous quarter.
The increase in head grade was a result of higher
grade ore mined from the Coronation pit and a
decreased proportion of low grade stockpiles
processed, partly offset by lower grades mined from the
underground at Frasers.

Overall plant recovery of 80.6% was higher than in the
previous quarter as a result of adjustments made to the
flotation circuit to better account for transitional ore from
the Coronation pit which then resulted in improved
flotation recoveries.

Fourth quarter production at Macraes is expected to be
at similar levels to the previous quarters. The Company
will continue drilling its primary targets at surface and to
discover further extensions of the underground.

Reefton Mine (New Zealand)

TherewerenoL Tl 6 s
operation.

during the q

Gold production at the Reefton operation for the third
quarter of 2015 was 20,315 ounces, a slight increase
on the previous quarter as result of a higher mill feed,
partly offset by lower recoveries.

The total material mined in the quarter was 1.6 million
tonnes, a 34% decrease on the previous quarter.
Mining operations at Reefton have nearly been
completed and mining will transition to rehandling
stockpile ore. The total ore mined in the third quarter
was 806,307 tonnes, a 33% increase on the previous
quarter with mainly ore mined from the open pit.

during

Management Riscussion and Analysis for the th

warter ended.

-

Mill feed was 460,341 tonnes in the third quarter, a
slight increase on the previous quarter due to improved

1.66 g/t and in line with the previous quarter. Gold
recovery for the quarter decreased to 82.5% from
83.8% due to variability in head grade and inconsistent
ore characteristics.

Looking ahead at Reefton, the remaining ore from the
current mine plan will be extracted early in the fourth
quarter as mining operations draw to a close.
Production is expected to remain steady as the
operation transitions to a care and maintenance phase
at the end of the year with mill feed now sourced mainly
from stockpiles.

Waihi Mine (New Zealand)

In the third quarter of 2015, the Waihi Gold Mine
produced 32,997 ounces of gold.

As previously stated, pursuant to the terms of the
acquisition agreement, the economic interest from the
Waihi Gold Mine began accruing to the Company
effective July 1, 2015. Upon legal close of the
acquisition, which is expected on October 30, 2015, the
conditions precedent are satisfied and control passes to
the Company for accounting purposes. Waihi Gold
Mi n erésslts wi | | be reported
consolidated financial statements from that date
onward. The economic interest from July 1, 2015 to the
date of legal close will not be reflected in the
Companyds Consolidated St
Income. It will be reflected in the net assets on the
Companyds
Position in line with purchase price accounting
requirements.

During the quarter, a Company transition team was
assembled to integrate the Waihi Gold Mine operation
and workforce into OceanaGold while the Company
continued to await regulatory approval of the proposed
acquisition from Newmont Mining. Regulatory approval
from the New Zealand Overseas Investment Office was
granted on October 12, 2015.

With the granting of regulatory approvals, the Company
will accelerate integration activities which include data

uar tm8phingf cBrifigurhtibreof fjtemd dn@® development of

training plans.

Upon legal close of the acquisition, which is expected
on October 30, 2015, the Company will complete the
integration process and conduct a comprehensive
optimisation program to increase productivity and
decrease costs. Additionally, the Company has
identified several drill targets and will commence an
extensive exploration program targeting at depth
extensions at Correnso, other potential veins within the
Waihi area and at the open pit.

t nil aveilbbdity. Tiee head Pade irt the@hirdb@aetér wvags S
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Exploration

Exploration expenditure for the Company was $1.2
million in the third quarter and $3.3 million for the first
nine months of 2015.

Philippines

Exploration in the Philippines in the third quarter
focussed on drilling targets True Blue and Luminag
located near Didipio and scout drilling of geophysical
targets at the Paco tenements on the north-eastern tip
of Mindanao.

At Didipio, the Company drilled 1,089 metres mostly at
True Blue (Figure 2) located approximately 0.6
kilometres northeast of the Didipio open pit. Drilling at
True Blue confirmed extents of gold-copper
mineralisation and yielded a series of promising results
including 134 metres @ 1.18 g/t gold, 0.25% copper
from a 203 metre hole depth as shown in Table 12.

At Luminag, about one kilometre southwest of the
Didipio open pit, the Company targeted drilling of the
Biak shear for potential host mineralisation. Drilling at
Luminag intersected a number of low grade mineralised
zones including 48 metres @ 0.54 g/t gold, 0.10%
copper from a 110 metre hole depth. The significant
intersections are being evaluated for potential follow-up
drilling.

At the Paco tenements in Mindanao, the Company
commenced a comprehensive drilling program of
targets identified from the geophysical survey
completed in the second quarter of 2015. In the third
quarter, the Company drilled 774.2 metres from two
completed drill holes and a third hole not yet completed.
To date, no mineralisation has been intersected
however one of these drill holes hit a Tertiary formation.
Further drilling is planned to explore for potential
porphyries in the Tertiary sequence similar to the
adjacent porphyry copper-gold deposits at the Silangan
Project.

Exploration expenditure in the Philippines was $0.9
million for the third quarter and $2.8 million for the first
nine months of 2015.

New Zealand

In New Zealand, the Company continued drilling its
primary targets along the 30-km strike length of the
Macraes Goldfield in the third quarter with a focus on
the discovery at Coronation North.

A total of 73 reverse circulation drill holes for 9,396
metres and 14 diamond drill holes for 2,206 metres
were completed at Coronation North during the quarter
(Figure 3).

Exploration continues to provide encouraging results
delineating a 200-metre wide by 700-metre long zone of
mineralisation as defined by the 20 gram metre contour
shown in Figure 3 with mineralisation potentially
remaining open to the south east. Significant
intersection are listed in Table 13 and shown in Figures
3and 4.

In the fourth quarter, the Company will continue drilling
Coronation North to better define the potential resource
that exists in this area and will seek regulatory consents
(permits) to advance this area into operations.

At the Frasers Underground, the Company continued
drilling down dip of the current mining areas to define
additional resources in Panel 1 and Panel 2 with three
holes drilled for 463 metres in Panel 1 and one hole
drilled for 372 metres in Panel 2. The intersections are
consistent with previous results and will be incorporated
into the annual resource update.

Exploration expenditure in New Zealand was $0.3
million in the third quarter of 2015 and $0.5 million year
to date.

Project Development
United States

Subsequent to the quarter end, the Company
announced the legal close of its acquisition of Romarco
Minerals Inc. Through the acquisition, the Company
now owns and is currently developing the world-class
Haile Gold Mine located in South Carolina, United
States.

The Company has assembled an integration team to
transition the Romarco workforce and its assets into
OceanaGold. In addition, Diane Garrett, former CEO of
Romarco, has joined the Board of Directors of
OceanaGold and will continue to play an important role
in South Carolina, in the development of Haile and with
stakeholder engagement.

Haile Gold Mine is currently in the initial stages of
construction with mostly earthworks activities. The
concrete foundation for the water treatment plant was
completed in the third quarter. By year end, the
Company expects to pour the concrete foundations for
Ball and SAG mills. The project is scheduled for
commissioning towards the end of 2016 with
commercial production expected in the first quarter of
2017.

Philippines

During the third quarter, the Company continued with
the development of the underground decline, completed
construction of the required surface infrastructure for
the decline and began design activities for the paste fill
plant and permanent underground dewatering
infrastructure. As at the end of the quarter, the

OceanaGold Corporation
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Company had advanced 570 metres of the
underground decline and expects to be at full
development rates of the underground tunnelling by the
end of 2015.

The Company expects to have developed the
underground decline to the top of the orebody in the
second quarter of 2016. At that time, exploration drives
will be established to commence drilling of the Didipio
orebody at depth for resource conversion and to identify
additional resources.

The Didipio power grid connection construction was
completed and commissioning commenced late in the
third quarter. The Company expects to complete the

commissioning phase of the power grid connection in
the fourth quarter. Once on grid power, the Company
expects significant annual cost savings.

New Zealand

In New Zealand, the feasibility study for the Macraes
Gold-Tungsten Project commenced with completion
expected by the middle of 2016. The focus of the study
is on mining of gold and tungsten resources in the
Round Hill, Innes Mills and Frasers areas, together with
processing and other required supporting infrastructure.

Table 127 True Blue and Luminag Drilling Results

Azimuth
Magnetic

©)

Hole
Number

Depth

1
iz (EED)

East *

True Blue Prospect Drill holes

Dip (°)

Gold
Equivalent
Grade 3*

(9/1)

Gold
Grade

(9/t)

Copper
Grade
(%)

Width 2
(metres)

From
(metres)

131 15 0.45 0.13 0.64
TBDH202 | 335375 | 1806335 466.5 167 -65
159 147 0.49 0.15 0.71
193 4 0.97 0.40 1.54
TBDH203 | 335375 | 1806335 379.9 152 -50
203 134 1.18 0.25 1.53
Luminag Prospect Drill hole
73 7 0.69 0.15 0.91
LMDHO03 | 333383 | 1805296 356.4 154 -57 110 48 0.54 0.10 0.69
289 11 0.69 0.02 0.73
1 - Grid coordinates based on UTM Zone 51N projection using WGS84 datum.
2171 Intervals are downhole drill widths not true widths.
31 Gold Equivalent = Gold grade (g/t) + (Copper grade (%) * 1.43).
47 Composited grades (weighted average) are computed using the following parameters:
(i) no upper gold grade cut-off applied;
(ii) lower cut-off grade of 0.3 g/t gold equivalent;
(iii) O 10 metres down hole intercept width at O 0.3 g/t gold equivalent
(iiimet®es down hol e i5gitgoideqipaentwi dt h at O 0.

Table 137 Significant Intersections from Coronation North

Drill East” North”  Collar RL From To Width  Au Grade
Hole ID (WEIED)] ((WEED)] (metres) (metres)  (metres) ((EIES) (alt)
RCD5842 | 69349.72 | 21352.30 652.48 0 -90 64 76 12 1.18

87 98.8 11.8 2.46
RCD5843 | 69395.77 | 21348.17 651.04 0 -90 65 75 10 1.54

129 144 15 1.64
RCH5907 | 69641.01 | 21204.87 629.80 0 -90 65 73 3.96
RCH5911 | 69752.71 | 21158.68 613.29 0 -90 57 66 2.83
RCH5938 | 69195.16 | 21450.05 634.62 0 -90 64 73 5.06*
RCH5948 | 69423.69 | 21324.72 653.68 0 -90 68 102 34 1.96
RCH5964 | 70103.32 | 20949.66 638.46 0 -90 183 187 2.75

194 201 1.70
RCH6015 | 69631.27 | 21221.21 629.03 0 -90 67 76 2.62

# Macraes Gold Project Grid
*Note: Some assays cut to 15 g/t
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Figure 27 Didipio Near Mine Drilling
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Figure 371 Coronation North Drilling
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Figure 41 Coronation North Long Section

OceanaGold Corporation 16



