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SECURITIES AND EXCHANGE COMMISSION
SEC FORM 17-Q

QUARTERLY REPORT PURSUANT TO SECTION 17 OF THE SECURITIES
REGULATION CODE AND SRC RULE 17(2)(b) THEREUNDER

1. For the quarterly period ended: June 30, 2025

2. Commission identification number: A199602982

3. BIR Tax Identification No.: 004-870-171-00000

4. Exact name of issuer as specified in its charter: OCEANAGOLD (PHILIPPINES), INC.

5. Province, country or other jurisdiction of incorporation or organization: PHILIPPINES

6. Industry Classification Code: [ | (SEC Use Only)

7. Address of issuer's principal office Postal Code
Didipio Mine, Didipio, Kasibu, Nueva Vizcaya, 3703
Philippines
8. Issuer's telephone number, including area code: +639178612279
9. Former name, former address and former fiscal year, if changed since last report: N/A

10. Securities registered pursuant to Sections 8 and 12 of the Code, or Sections 4 and 8 of the RSA

Title of Each Class Number of Shares of Common Stock Outstanding and
Amount of Debt Outstanding
Common Shares 2,280,000,000 (as of June 30, 2025)
Amount of Debt Outstanding: N/A

11. Are any or all of the securities listed on a Stock Exchange?
Yes [X] No [ ]
If yes, state the name of such Stock Exchange and the class/es of securities listed therein:

The Philippine Stock Exchange, Inc. Common Shares

12. Indicate by check mark whether the registrant:
(a) has filed all reports required to be filed by Section 17 of the Code and SRC Rule 17
thereunder or Sections 11 of the RSA and RSA Rule 11(a)-1 thereunder, and Sections 26
and 141 of the Corporation Code of the Philippines, during the preceding twelve (12)
months (or for such shorter period the registrant was required to file such reports)

Yes [X] No [ ]
(b) has been subject to such filing requirements for the past ninety (90) days.

Yes [X] No [ ]



PART | - FINANCIAL INFORMATION

Item 1. Financial Statements

The unaudited condensed interim financial statements of OCEANAGOLD (PHILIPPINES), INC. (“OGP”
or the “Company”) as of and for the period ended June 30, 2025 (with comparative figures as of
December 31, 2024 and for the period ended June 30, 2024) and notes to unaudited condensed interim
financial statements are hereto attached as Annex “B”.

Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

The information required by Part Ill, Paragraph (A)(2) of “Annex C, as amended” is attached hereto as
Annex “A”.

PART Il - OTHER INFORMATION
We set forth below the developments on significant legal proceedings:.

For the case entitled “Rev. Bishop Jose Elmer |. Mangalinao, et. al. versus Exec. Sec. Lucas P.
Bersamin, Sec. Ma. Antonia Yulo-Loyzaga, et. al.”, a petition with the Regional Trial Court in
Bayombong, Nueva Vizcaya seeks to cancel the Addendum and Renewal Agreement of the Financial
or Technical Assistance Agreement (‘Renewal Agreement”). The RTC denied the Petitioners’

application for Temporary Environmental Protection Order against the Company.

In a Resolution dated April 2, 2025, the RTC found that there was no grave abuse of discretion as
there was no new agreement requiring prior consultation or endorsement and denied the petition for
certiorari. However, the RTC found that the issue of the alleged existence of open pit mining in
violation of environmental laws requires the conduct of a trial. However, the Petitioners moved for
reconsideration of the April 2 resolution denying the Petition for Certiorari. During the June 26
hearing of the Petitioner's motion for reconsideration, all parties were required to submit their
respective memorandum until July 26, 2025 and said motion will now be submitted for resolution.

In the case entitled “Melchor Liggayu v. Jorge G. Gonzales, Sr., David Gonzales, Jerome Deloso
and OceanaGold Corporation and/or OGP”, the Regional Trial Court in Quezon City rendered a
Decision dated March 11, 2025, declaring Mr. Liggayu and the heirs of Mr. Gonzales as partners,
on a 50-50 basis, to all rights, participation and interests, as claimowners of the Didipio mining claims
in the name of Mr. Gonzales, beginning January 2007. It further declared that the rights and
entitlements of Mr. Liggayu cannot be directly enforced by him against OGP and OceanaGold
Corporation in the existing agreements, which Mr. Liggayu can internally claim and enforce only
against the heirs of Mr. Gonzales, and vice versa. Mr. Liggayu moved for partial reconsideration on
the Decision and the Defendants filed their respective Opposition/Comment to the motion.
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SIGNATURES

Pursuant to the requirements of the Securities Regulation Code, the issuer has duly caused
this report to be signed on its behalf by the undersigned thereunto duly authorized.

Issuer: OCEANAGOLD (PHILIPPINES), INC.

Signature and Title: Joan D. Adaci-Cattiling
President
Date: 7 August 2025

Signature and Title: Gemma McDonald
Treasurer
Date: 7 August 2025



ANNEX “A”

Management’s Discussion and Analysis
of Financial Condition and Results of Operations



MANAGEMENT’S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This Management'’s Discussion and Analysis (‘“MD&A”) should be read in conjunction with the unaudited
condensed interim financial statements of the Company as at and for the period ended June 30, 2025
(with comparative figures as at December 31, 2024 and for the period ended June 30, 2024) included
as Annex B, prepared in conformity with Philippine Accounting Standards 34, Interim Financial
Reporting and included herein and should be read in conjunction with those unaudited condensed

interim financial statements.

All amounts are in United States dollars (“$”) unless otherwise indicated.
RESULTS OF OPERATIONS
Health and Safety

Didipio reported a 12MMA Total Recordable Injury Frequency Rate (TRIFR) of 0.1 per 200,000 hours
worked at the end of the second quarter, a decrease from the 0.2 per 200,000 hours worked recorded
at the end of the previous quarter. Additionally, there was 1 recordable injury in the second quarter,
compared to no injury during the previous quarter.

Production Performance and Key Performance Indicators table

Quarter ended Horizontal Year-to-date ended Horizontal March
June 30 analysis June 30 analysis 31
2025 2024 Amount % 2025 2024 Amount % 2025
Gold Produced' koz 24.5 231 1.4 6% 45.1 49.4 (4.3) (9%) 20.6
Copper o o
Produeed kt 3.7 2.8 0.9 32% 7.1 5.8 1.3 22% 3.4
m:i' dMa‘e”a' kt 397 441 44)  (10%) 742 895  (153) (17%) 345
Waste Mined kt 21 26 (5)  (19%) 49 65 (16)  (25%) 28
Ore Mined kt 376 415 (39) (9%) 693 830  (137) (17%) 317
Ore Mined o, o,
Grade - Gold gt 1.71 1.57 0.14 9% 1.60 164  (0.04) (2%) 1.48
Ore Mined o, o
Grade - Copper % 0.59 0.44 0.15 34% 0.50 0.44 0.06 14%|  0.41
Mill Feed kt 971 828 143 17%| 2,022 1,770 252 14%]| 1,051
[V'C‘;'Ofged Grade | 4 0.90 097 (007)  (7%)|  0.80 098  (0.18) (18%)|  0.71
Mill Feed Grade % 0.43 037  0.06 16% 0.40 037 003 8%| 036
- Copper
Gold Recovery % 87.2 89.5 (2.3) (3%) 86.4 89.0 (26) (3%) 85.5
Copper o 1 4 - 4 4 - 7
Recovery % 90. 90. (0.3) 89.0 89. (0.4) 87.9

1 Production is on a 100% basis as OceanaGold controls Didipio. Effective May 13, 2024, the ownership interest changed from 100% to 80%.



Metal Production

Second quarter gold production was 19% higher than the prior quarter, due to increased underground
ore tonnes mined at higher grades. Underground ore mined increased 19%, driven by continued
progress in accessing the lower levels of the mine, which is expected to continue throughout the year.
Gold grade was 16% higher than the prior quarter and copper grade was 44% higher, both due to
planned stope sequencing. Mill feed tonnes decreased as compared to the prior quarter by 8% due to
a planned shutdown of the processing plant.

Second quarter gold production was 6% higher than the prior corresponding quarter. The increase was
in part due to a 9% increase in mined grade driven by planned stope sequencing and a 17% increase
in mill feed due to maintenance downtime in the second quarter of 2024, which was longer than the
downtime in the current period. This was offset by 9% lower ore tonnes mined from underground in the
current quarter, related to limited access to the lower levels.

Year to date gold production was 9% lower than the prior corresponding year to date period primarily
due to 17% lower underground ore mined resulting from the effects of severe weather events in the
fourth quarter of 2024 restricting access to the lower levels of the mine, leading to lower production in
the first quarter of 2025. This was partially offset by 14% increase in mill feed compared to the prior
period due to maintenance downtime in the second quarter of 2024.

Financial Performance and Key Performance Indicators table

Quarter ended Horizontal Yea:l-‘t;::ate Horizontal March 31
. . arc
I I
June 30 analysis June 30 analysis

2025 2024 Amount % 2025 2024 Amount % 2025
Gold Sales Koz 20.6 18.9 1.7 9%| 38.4 507 (12.3)  (24%) 17.8
Copper Sales Kt 3.0 2.2 08  36% 6.2 5.4 08  15% 3.2
/;‘r’iz;ageeci‘i’\:': ] $/0z 3,205 2,531 764  30% 3,003 2283 810  35% 2,858
/;:’ii;ag;i?\f’:;r $/lb 4.36 458  (022)  (5%) 4.32 418 0.4 3% 427
Cash Costs $/oz 873 874 A) 1 82 791 81 10% 871
AISC? $/oz 1,287 1,250 37 3% 1,214 1,059 155  15%| 1,130
Unit Costs
Mining Cost' $/tmined | 41.46 3631 515  14%| 42552 3535 747  20%| 4374
Processing Cost $/t milled 9.83 8.12 1.71 21%| 8.36 8.62 (0.26) (3%), 7.00
G&A Cost $itmilled | 1341 1263  0.48 4%|  11.31 1183  (0.52)  (4%) 9.65

1 Mining unit costs include allocation of any capitalized mining costs.
2 Excludes the Additional Government Share under the Financial or Technical Assistance Agreement (“FTAA”) at Didipio of $10.2 million and $7.5 million for the second
and first quarter of 2025, respectively, as it is considered in the nature of an income tax.



Mining unit cost

Second quarter mining unit costs were 5% lower than the prior quarter primarily due to the 19% increase
in tonnes mined, partially offset by higher spend on underground consumables and pump maintenance
activities. Mining unit costs were 14% higher than the prior corresponding quarter primarily due to the
9% decrease in tonnes mined, partially offset by lower spend on explosives and maintenance, in line
with lower volumes. Mining unit costs were 20% higher than the corresponding year to date period
primarily due to 17% lower tonnes mined.

Processing unit cost

Second quarter processing unit costs were 40% higher than the prior quarter as a result of 8% lower
mill feed due to the planned major shutdown of the processing plant and the increased maintenance
costs incurred as part of the shutdown. Processing unit costs were 21% higher than the prior
corresponding quarter primarily for the same reasons, partially offset by 17% higher mill feed.

Site G&A unit cost

Second quarter G&A unit costs were 36% higher than the prior quarter due to lower mill feed resulting
from the planned major shutdown and higher Social Development and Management Program spend.

All-In Sustaining Cost (AISC)

Second quarter AISC of $1,287 per ounce was 14% higher than the prior quarter primarily due to higher
sustaining capital spend on underground consumables and pump maintenance activities, partially offset
by a 16% increase in gold sales volumes. AISCis 15% higher than the prior corresponding year to date
period primarily due to a 24% decrease in gold sales volumes, partially offset by higher by-product
credits due to higher copper sales volumes and higher realized copper prices.

Exploration’
Second quarter exploration expenditure totaled $1.1 million for 3,983 metres drilled from surface.

Surface drilling continued at True Blue to test an area of known mineralization approximately 800 meters
northeast of the current Didipio mine. Eleven drill holes were completed during the quarter, bringing the
year-to-date total to 14 holes for 4,990 metres. The True Blue exploration results will be released upon
completion of exploration activities including evaluation and interpretation as planned.

There is approximately 10,000 metres of drilling planned from surface across the FTAA in 2025 at True
Blue, Napartan and D'Fox. Exploration drilling from underground is scheduled to resume once drilling
platforms at the lower levels of the mine become accessible.

1 The update on exploration is reviewed and prepared under the supervision of an Accredited Competent Person — Geology as
defined under the 2020 Edition of the Philippine Mineral Reporting Code and its Implementing Rules and Regulations. The
relevant Consent Form, Statement and Certificate are attached as Annex “C”.
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Projects

A Pre-Feasibility Study ("PFS") in accordance with NI 43-101 is in progress. The work in the second
quarter has focused on hydrogeology model verification and continued refinement of the plan to achieve
a 2.5 Mpta underground mining rate by year end 2026. The PFS will also identify the preferred process
plant throughput plan for the optimized underground operation and evaluate process plant
augmentation requirements to scale to, and sustain, the already permitted 4.3 Mtpa processing rate.
The PFS will be released subsequent to the completion of resource conversion drilling and the
completion of other ongoing dewatering work, and is expected to be completed in the first half of 2026.

Social Performance

As of end of the second quarter, the Company implemented 46% of the approved
2025 Social Development and Management Program (SDMP) for community development in the 11
communities near the mine, pending the approval by the Mines and Geosciences Bureau of the
additional SDMP fund. Infrastructure projects completed for the quarter included farm-to-market roads,
irrigation systems, barangay facilities, slope protections, and water systems. Support for enterprise
development and livelihood for multiple community-based organizations for the quarter covered
technical briefings and demonstrations for poultry projects, validation and support for mushroom and
microbial inoculant production, and participation in trade fairs. In May 2025, the Company likewise
released to the provinces of Nueva Vizcaya and Quirino the Provincial Development Fund (PDF) for
2025 in the amount of $1.7 million. The PDF is equally shared between the 2 host provinces to support
projects and activities promoting the social, economic and cultural development of communities beyond
the 11 SDMP beneficiary communities as aligned with their respective provincial development plans.
The SDMP and PDF are 2 of the Company’s 5 streams of funding for social development.



Net Income

i Quarter ended Horizontal Year-to-date Horizontal

(Unaudited) June 30 analysis ended analysis
v June 30 v

$M, except percentage amounts 2025 2024 Amount % 2025 2024 Amount %
Revenue 96.2 68.8 27.4 40% 175.5 160.9 14.6 9%
Cost of sales (53.0) (41.6) 11.4 27%| (105.0)  (96.2) 8.8 9%
Gross Income 43.2 27.2 16.0 59% 70.5 64.7 5.8 9%
General and administrative o o
expenses (17.9) (8.5) 9.4 111% (32.5) (26.8) 5.7 21%
ﬁ);?er operating (expenses) income, (1.3) (1.0) 0.3 30% (0.9) (1.3) (0.4) (31%)
Income from operations 24.0 17.7 6.3 36% 371 36.6 0.5 1%
Finance costs, net (0.3) (0.5) (0.2) (40%) (0.8) (1.0) (0.4) (40%)
Income before income tax 23.7 17.2 6.5 38% 36.5 35.6 0.9 3%
(Provision for) benefit from income 9.1) (3.0 6.1 203% (14.5) (9.9 4.6 46%
Net Income 14.6 14.2 0.4 3% 22.0 25.7 (3.7) (14%)

For the quarter, the Company produced 24,500 ounces of gold and 3,700 tonnes of copper.

The Company sold 34% of the second quarter’s total gold doré production to Bangko Sentral ng
Pilipinas.

Revenue increased by $27.4 million, or 40%, to $96.2 million for the second quarter compared to $68.8
million of the prior corresponding quarter, primarily due to higher gold sales and higher average realized
gold prices.

For the second quarter, the Company sold 20,600 ounces of gold, with an average price received of
$3,295 per ounce, compared to 18,900 ounces of gold, with an average price received of $2,531 per
ounce for the prior corresponding quarter.

Cost of sales increased by $11.4 million, or 27%, to $53 million for the second quarter, compared to
$41.6 million of the prior corresponding quarter. The increase is primarily due to higher supplies and
consumables, management fee and net change in gold and copper inventory (consistent with the
increase in the production of gold for the quarter ended June 30, 2025).

General and administrative expenses increased by $9.4 million, or 111%, to $17.9 million for the
quarter, compared to $8.5 million of the prior corresponding quarter. This is attributed to the $19.4
million increase in Additional Government Share from net mining revenue; offset by $5.5 million
decrease in management fee, $3.5 million decrease in outside services and $1.2 million in free carried

interest.
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Other operating expenses, net amounted to $1.3 million for the second quarter compared to $1.0 million
of the prior corresponding quarter. The $0.3 million movement from other operating expense is
attributed to the $1.8 million foreign exchange movements; offset by $1.4 million of 2022 value added
tax (VAT) write-off.

Finance costs, net decreased by $0.2 million, or 40%, to $0.3 million compared to finance costs, net
$0.5 million of the prior corresponding quarter due to timing of copper concentrate shipment near
quarter-end.

The Company recognized a provision for income tax of $9.1 million for the quarter, compared to $3.0
million of the prior corresponding quarter, mainly due to the significant increase in revenue. The
applicable income tax rate of the Company was 25% for each of the quarter ending June 30, 2025 and
2024.

FTAA — Additional Government Share

(Unaudited) Quarter ended Year-to-date ended
June 30 June 30

$M 2025 2024 2025 2024
Gross mining revenue 95.5 67.9 173.8 158.4
Less: Allowable deductions’ (49.1) (563.3) (90.9) (98.3)
Less: Amortization deduction? (3.2) (3.2) (6.5) (6.5)
Net Revenue per the FTAA 43.2 11.4 76.4 53.6
Entitlement share 60% 60% 60% 60%
Total Government Share?®

(60% of Net Revenue per the FTAA) 25.9 6.9 45.8 32.2
Deduct: Free-carried interest (1.4) (2.6) (3.2) (2.6)
Deduct: Production taxes (7.7) (10.3) (13.0) (17.0)
Deduct: Income tax (6.6) (4.2) (11.9) (13.5)
Carried-forward balance utilization (deduction) - 0.9 - 0.9
Additional Government Share 10.2 (9.3) 17.7 -

1 Allowable deductions under the FTAA include expenses attributed to exploration, development and commercial production, which includes, expenses relating to mining,

processing, exploration, capitalized pre-stripping, royalties, rehabilitation, marketing, administration, community and social development, depreciation and amortization and

interest charged on borrowings.

2 The FTAA Addendum and Renewal Agreement modified the amortization of unrecovered pre-operating costs to instead be deducted across a fixed period of 13 years
commencing in 2021 and terminating in 2034

3 All taxes and fees paid to the Philippine Government, including corporate income tax and indirect taxes such as excise, local business, property and withholding taxes,
are deducted from the Government's 60% share of Net Revenue.

The Didipio mine is held under the FTAA entered into with the Republic of the Philippines in June 1994,
which was renewed in 2021, retrospectively to 2019, for another 25-year period until June 2044.

Under the FTAA, “Net Revenue” is the gross mining revenue derived from operations, less allowable
deductions and an amortization deduction. The Philippine Government is entitled to 60% of the Net
Revenue of the mine less taxes and fees paid to the Government and other deductions.
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The year-to-date Additional Government Share of $17.7 million has been accrued, with the payment
occurring annually in April of each year in respect of the preceding year. The Company made an
Additional Government Share payment of $8.1 million in April 2025 related to 2024 amounts accrued
at December 31, 2024 (April 2024: paid $20.3 million).

GUIDANCE

The Company’s 2025 guidance is 85,000 to 105,000 ounces of gold and 13,000 to 15,000 tonnes of
copper produced at an AISC between $1,150 and $1,250 per ounce. Expected gold and copper
production reflects the reduced rate of mining from the higher-grade breccia stopes and continued water
management in the lower parts of the mine for much of the year.

STATEMENTS OF FINANCIAL POSITION

(Unaudited) June 30 December 31 Horizontal analysis

$M 2025 2024 Amount %

Current assets 124.4 126.7 (2.3) (2%)
Non-current assets 570.9 572.7 (1.8) -
Total Assets 695.3 699.4 (4.1) (1%)
Current liabilities 139.0 125.6 13.4 11%
Non-Current liabilities 9.8 9.4 0.4 4%
Total Liabilities 148.8 135.0 13.8 10%
Total Shareholders’ Equity 546.5 564.4 (17.9) (3%)

Current liabilities increased by 11% to $139.0 million as at June 30, 2025 from December 31, 2024
primarily due to a $9.6 million increase in Additional Government Share, $3.2 million in free carried
interest and $3.3 million in royalty; partially offset by a decrease of $1.8 million in payable to government
agencies.

LIQUIDITY AND CAPITAL RESOURCES

The Company’s principal sources of liquidity are cash flows from operations and borrowings from
affiliates. The Company had a cash balance of $37.9 million as at June 30, 2025.

The Company’s principal requirements for liquidity are for purchase of consumables and spares,
payment of operating expenses, additions to mining assets, repayment of loans from related parties,
payment of cash dividends and other working capital requirements. The Company expects that the cash
flows generated from operations will continue to be sufficient to cover operating expenses and current
liabilities. Subject to market and operating conditions, the Company anticipates that all cash flow and
liquidity requirements will be satisfied by cash flows from operations for at least the following 12 months.

It may also, from time to time, seek other sources of funding depending on its financing needs and
market conditions.
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A summary of cash flow movements is shown below:

Year-to-date ended
June 30 Horizontal analysis
$M — unaudited 2025 2024 Amount %
Net cash provided by operating activities 43.8 59.7 (15.9) (27%)
Net cash used in investing activities (16.3) (18.6) (2.3) (12%)
Net cash used in financing activities (39.9) (27.3) 12.6 46%

Cash flows provided by operating activities in the six months ended June 30, 2025 of $43.8 million were
$15.9 million lower than the corresponding period in 2024 due to an increase in costs of sales, general
and administrative expenses and higher collection of receivables; partially offset by the working capital

movements due to timing of payments of trade payables.

Cash flows used in investing activities for the six months ended June 30, 2025 of $16.3 million were
$2.3 million lower than the corresponding period in 2024 due to lower spend on additions to mining
assets and property, plant and equipment (see discussions in ‘Production Performance and Key
Performance Indicators’ section).

Cash flows used in financing activities for the six months ended June 30, 2025 of $39.9 million were
$12.6 million higher than the corresponding period in 2024 due to increased dividend payment. In
addition, the Company received proceeds from the issuance of capital stocks during the first quarter of

2024 compared to the same of the current year.

KEY PERFORMANCE INDICATORS

The following are the major performance measures that the Company uses. Production data analyses
are employed by comparisons and measurements based on the current period against the previous
period, and corresponding period of the previous year. Financial data analyses are employed by
comparisons and measurements based on the current period against the corresponding period of the

previous year.
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Earnings per share and book value per share

Earnings per share is calculated by dividing the net income attributable to shareholders of the Company
by the weighted average number of ordinary shares in issue during the period, excluding ordinary
shares purchased by the Company and held as treasury stocks, if any. Earnings per share for the three
months and six months ended June 30, 2025 and 2024 is calculated as follows:

Quarter ended . i Year-to-date ended
Horizontal analysis Horizontal analysis
June 30 June 30
2025 2024 Amount % 2025 2024 Amount %

Net income ™M 14.6 14.2 0.4 3% 22.0 25.7 3.7 14%
Weighted

average

number of Millions of o

common shares 2,280.0 2,280.0 - - 2,280.0 1,712.5 567.5 21%

shares

outstanding
Basic and

diluted .

eamings per $/share 0.01 0.01 - - 0.01 0.02 (0.01) (50%)

share

Book value per share is calculated by dividing total equity attributable to equity holders of the Company
less Preferred Equity by the total number of shares outstanding. Book value per share for the period
ended June 30, 2025 and December 31, 2024 is calculated as follows:

June 30 December 31 Horizontal analysis

2025 2024 Amount %
Total equity $M 546.5 564.4 (17.9) (3%)
Nu&?;;ﬂgﬁ?gmmon shares Millions of shares 2,280.0 2,280.0 - -
Book value per share $/share 0.24 0.25 (0.1) (4%)

QUALITATIVE AND QUANTITATIVE DISCLOSURE OF MARKET AND OTHER FINANCIAL RISKS

Market Risk

Market risk is the risk that changes in market prices, such as metals prices, foreign exchange rates,
interest rates and other market prices, will affect the Company’s income or the value of its holdings of
financial instruments. The Company’s mining operations are exposed to various types of market risks
in the ordinary course of business, including price risk, currency risk and cash flow and fair value interest
risk.

14



Credit Risk

Credit risk refers to the potential loss arising from any failure by counterparties to fulfill their obligations,
as and when they fall due. It is inherent to the business as potential losses may arise due to the failure
of its customer and counterparties to fulfill their obligations on maturity dates or due to adverse market
conditions. Credit risk arises from cash in banks, receivables (excluding advances to employees subject
to liquidation), deposits, restricted cash in the form of funds and advances to related parties.

Liquidity Risk

Liquidity risk relates to the failure of the Company to discharge its obligations and commitments arising
from short-term payables. OceanaGold and other related parties from time to time provide financial
assistance through advances to support daily working capital requirements, as well as necessary
exploration and development activities for the Company.

Cash calls are made based on maturity analysis of liabilities to third parties as prepared by
management, and are made in Philippine peso, U.S. dollars and Australian dollars since the Company’s
payables are substantially denominated in these currencies, which minimize impact of fluctuations in
foreign exchange rates between actual receipt and settlement dates.

The Company aims to maintain a balance between continuity of funding and flexibility through the use
of advances and loans from related parties. The Company considers its available funds and liquidity in
managing long-term financial requirements. For its short-term funding, the Company policy is to ensure
that there are sufficient capital inflows to match repayments of short-term debt and maturing obligations.

NON-PFRS FINANCIAL INFORMATION

Throughout this MD&A, the Company has provided measures prepared according to Philippine
Financial Reporting Standards (“PFRS”) Accounting Standards as well as some non-PFRS
performance measures. As non-PFRS performance measures do not have a standardized meaning
prescribed by PFRS Accounting Standards, they are unlikely to be comparable to similar measures
presented by other companies. The Company provides these non-PFRS measures as they are used
by certain investors to evaluate the Company’s performance. Accordingly, such non-PFRS measures
are intended to provide additional information and should not be considered in isolation, or a substitute
for measures of performance in accordance with PFRS Accounting Standards.

These measures are used internally by the Company’s Management to assess the performance of the
business and make decisions on the allocation of resources and are included in this MD&A to provide
greater understanding of the underlying performance of the operations. Investors are cautioned not to
place undue reliance on any non-PFRS financial measures included in this MD&A.

15



Cash Costs and AISC

Cash Costs are a common financial performance measure in the gold mining industry; however, it has
no standard meaning under PFRS Accounting Standards. Management uses this measure to monitor
the performance of its mining operations and its ability to generate positive cash flows, both on an
individual site basis and an overall company basis. Cash Costs include mine site operating costs plus
indirect taxes and selling cost net of by-product sales and are then divided by ounces sold. In calculating
Cash Costs, the Company includes copper and silver by-product credits as it considers the cost to
produce the gold is reduced as a result of the by-product sales incidental to the gold production process,
thereby allowing Management and other stakeholders to assess the net costs of gold production. The
measure is not necessarily indicative of cash flow from operations under PFRS Accounting Standards
or operating costs presented under PFRS Accounting Standards.

Management believes that the AISC measure provides additional insight into the costs of producing
gold by capturing all of the expenditures required for the discovery, development and sustaining of gold
production and allows the Company to assess its ability to support capital expenditures to sustain future
production from the generation of operating cash flows, both on an individual site basis and an overall
company basis, while maintaining current production levels. Management believes that, in addition to
conventional measures prepared in accordance with PFRS Accounting Standards, certain investors
use this information to evaluate the Company's performance and ability to generate cash flow per ounce
sold. AISC is calculated as the sum of Cash Costs, capital expenditures and exploration costs that are
sustaining in nature and corporate G&A costs. AISC is divided by ounces sold to arrive at AISC per

ounce.

Prior to the first quarter of 2025, Didipio's AISC calculation excluded local corporate G&A costs which
is consistent with the calculation of AISC for the other operations. In order to align the Company's
reporting of AISC with local reporting requirements in the Philippines, Management has included local
corporate G&A costs in Didipio's AISC calculation beginning in the first quarter of 2025.

The following table provides a reconciliation of consolidated Cash Costs and AISC:

Quarter ended Year-to-date ended
June 30 June 30

$M, except per oz amounts 2025 2024 2025 2024
Cash costs of sales 38.3 35.5 70.4 71.6
By-product credits (30.9) (23.3) (62.1) (51.5)
Royalties 2.4 1.6 4.0 3.0
Indirect taxes 5.7 4.8 10.4 10.4
Inventory adjustments (0.7) (5.4) 3.8 (0.6)
Freight, treatment and refining charges 3.2 3.3 7.0 7.2
Total Cash Costs (net) 18.0 16.5 33.5 40.1
Sustaining and leases 7.0 5.3 9.7 9.9
Pre-strip and capitalized mining 1.1 1.8 3.0 3.7
General & administration’ 0.2 - 0.3 -
Total AISC 26.3 23.6 46.5 53.7
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Quarter ended Year-to-date ended
June 30 June 30
$M, except per oz amounts 2025 2024 2025 2024
Gold sales (koz) 20.6 18.9 38.4 50.7
Cash Costs ($/0z) 873.0 874.0 872.0 791.0
AISC ($/0z) 1,287.0 1,250.0 1,214.0 1,059.0

1 Excludes the Additional Government Share of FTAA at Didipio of $10.2 million, $7.5 million and $17.7 million for the second quarter, first quarter, and year to date 2025,
respectively, as it is considered in the nature of an income tax.

OTHER MATTERS

As at June 30, 2025, except as discussed above, there were no material events or uncertainties known
to the management that had a material impact on past performance, or that would have a material
impact on future operations, in respect of the following:

a) known event that will trigger direct or contingent financial obligation that is material to the
Company, including any default or acceleration of an obligation that have not been booked,
although the Company could be contingently liable for lawsuits and claims arising from the
ordinary course of business, which contingencies are not presently determinable;

b) known significant trends, demands, commitments, or uncertainties that will result in or that are
reasonably likely to result in the Company’s liquidity increasing or decreasing in a material way;

c) known trends, events or uncertainties that have had or that are reasonably expected to have a
material favorable or unfavorable impact on the Company’s net sales/revenues/income from

continuing operations;

d) material commitments for capital expenditures not reflected in the Company’s financial

statements;

e) significant seasonality or cyclicality in its business operation that would have material effect on

the Company’s financial condition or results of operation;

f) other significant elements of income or loss that did not arise from the Company’s continuing

operations;

g) material off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationship of the Company with unconsolidated entities or other

persons created during the reporting period; and

h) line items in the Company’s financial statements not already explained for causes either above
or in the Notes to the Unaudited Financial Statements other than due to the usual period-to-

period fluctuations in amounts natural in every business operation.
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ANNEX “B”

Unaudited condensed interim financial statements of
OCEANAGOLD (PHILIPPINES), INC.
as at and for the period ended June 30, 2025
(with comparative figures as at December 31, 2024
and for the period ended June 30, 2024)
and notes to unaudited financial statements
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OCEANAGOLD (PHILIPPINES), INC.

CONDENSED INTERIM STATEMENTS OF FINANCIAL POSITION

As at June 30, 2025 and December 31, 2024
(Al amounts in millions of U.S. dollars)

June December 31
Notes 2025 2024
(Unaudited) (Audited)
Current assets
Cash 5 37.9 50.8
Receivables 6 6.3 6.4
Inventories 7 67.1 61.6
Prepayments and other current assets 8 13.1 7.9
Total current assets 124.4 126.7
Non-current assets
Inventories, net of current portion 7 63.2 72.2
Mining assets, net 9 258.1 256.8
Property, plant and equipment, net 10 191.8 196.1
Deferred income tax assets, net 16.0 156.5
Other non-current assets 11 41.8 32.1
Total non-current assets 570.9 572.7
Total assets 695.3 699.4
Current liabilities
Trade payables and other current liabilities 12 125.0 110.3
Due to related parties 13 4.7 9.8
Lease liabilities, current portion - 0.1
Income tax payable 9.3 5.4
Total current liabilities 139.0 125.6
Non-current liabilities
Lease liabilities, net of current portion 0.1 0.1
Provision for rehabilitation cost 7.3 6.9
Retirement benefit obligation 2.4 2.4
Total non-current liabilities 9.8 9.4
Total liabilities 148.8 135.0
Equity
Share capital 4.3 4.3
Other reserves (2.1) 2.1)
Retained earnings 544.3 562.2
Total equity 546.5 564.4
Total liabilities and equity 695.3 699.4
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OCEANAGOLD (PHILIPPINES), INC.

CONDENSED INTERIM STATEMENTS OF TOTAL COMPREHENSIVE INCOME
For the six and three months ended June 30, 2025 and June 30, 2024
(Al amounts in millions of U.S. dollars, except per share amounts)

Year-to-date ended Quarter ended
June 30 June 30
2025 2024 2025 2024
Notes (Unaudited) (Unaudited)

Revenue 14 175.5 160.9 96.2 68.8
Cost of sales 15 (105.0) (96.2) (53.0) (41.6)
Gross income 70.5 64.7 43.2 27.2
General and administrative expenses 16 (32.5) (26.8) (17.9) (8.5)
Other operating expenses, net (0.9) (1.3) (1.3) (1.0)
Income from operations 371 36.6 24.0 17.7
Finance costs, net (0.6) (1.0) (0.3) (0.5)
Income before income tax 36.5 35.6 23.7 17.2
Provision for income tax (14.5) (9.9) (9.1) (3.0)
Net income and total

comprehensive income 22.0 25.7 14.6 14.2

Earnings per share

Weighted average number of
common shares outstanding

(in millions): 2,280.0 1,712.5 2,280.0 2,280.0
Basic and diluted earnings per
share 0.01 0.02 0.01 0.01
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