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OCEANAGOLD

Notice of Annual General Meeting of Shareholders

Bourke Room 1, Level 2, RACV Club, 501 Bourke Street
Melbourne, Victoria 3000 Australia
on Friday 5 June 2009 at 2.00pm (Melbourne time).

NOTICE IS HEREBY GIVEN that the Annual General Meeting
of the shareholders of OceanaGold Corporation (the
“Company”) will be held at Bourke Room 1, Level 2, RACV
Club, 501 Bourke Street, Melbourne, Victoria 3000, Australia on
Friday June 5, 2009 at 2:00 p.m. (Melbourne time) (the

“Meeting”) for the following purposes:

1. to receive and consider the audited consolidated financial
statements of the Company for the year ended December 31,

2008, together with the auditor’s report therein;

2. to re-elect the following directors: (a) Mr James Askew; (b)
Mr Terrence Fern; and (c) Mr J. Denham Shale, to hold office
for a period of two years from the date of their election or until
the second annual general meeting of shareholders following
such date, whichever is the earlier (with each election to be

voted on separately);

3. to appoint PricewaterhouseCoopers as the auditor of the
Company to hold office until the close of the next annual

meeting of shareholders; and

4. to transact such other business as may properly come
before the Meeting or any adjournment or adjournments

thereof.

Accompanying this Notice of Annual General is a: (1)
Management Proxy Circular, which provides additional
information relating to the matters to be dealt with at the
Meeting; (2) Form of Proxy and Notes to Proxy or a Voting
Instruction Form (“VIF”); and (3) return envelope for use by the

shareholders to send in their Proxy or VIF.

A shareholder may attend the Meeting in person or may be
represented thereat by proxy, if a registered shareholder, or
may provide voting instructions, if a non-registered shareholder.
Shareholders who are unable to attend the Meeting are

requested to date and sign the enclosed form of proxy or VIF in

accordance with their instructions and return it to the
Company’s transfer agent, Computershare Investor Services
Inc. (“Computershare”), 9th Floor, 100 University Avenue,
Toronto, Ontario, M5J 2Y1 Canada not less than 48 hours prior
to the time of the Meeting (excluding Saturdays, Sundays and

holidays).

Registered shareholders in Australia and New Zealand should
return their proxy to Computershare’s Australia office in
accordance with the instructions provided therein. If you do not
complete and return the form in accordance with such
instructions, you may lose your right to vote at the Meeting,

either in person or by proxy.

If you are a non-registered shareholder or a holder of CDlIs in
Australia, and receive a VIF from Computershare, please
complete and return the form in accordance with the
instructions of Computershare. If you do not complete and
return the form in accordance with such instructions, you may
lose your right to instruct the registered shareholder on how to

vote at the Meeting on your behalf.

The record date for the determination of the shareholders
entitled to receive this Notice and to vote at the Meeting has
been established as May 1, 2009. Please advise the Company

of any change in your address.

DATED at Melbourne, Australia, as of the 1* day of May, 2009.

BY ORDER OF THE BOARD OF DIRECTORS OF
OCEANAGOLD CORPORATION

Matthew Salthouse
Company Secretary
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Solicitation of proxies

This Management Proxy Circular is furnished in connection with the
solicitation of proxies being made by the management of
OceanaGold Corporation (“OGC” or the “Company”) for use at the
Annual General Meeting of the Company’s shareholders (the
“Shareholders”) to be held on June 5, 2009 (the “Meeting”), at the
time and place and for the purposes set forth in the accompanying
Notice of Meeting. While it is expected that the solicitation will be
made primarily by mail, proxies may be solicited personally or by
telephone by directors, officers and employees of the Company.

All costs of this solicitation will be borne by the Company.

Unless otherwise indicated, references in this Management
Proxy Circular to “C$” or “Canadian dollars” are to the lawful
currency of Canada, references to “US$” or “United States
dollars” are to the lawful currency of the United States,
references to “A$”, “AU$” or “Australian dollars” are to the
lawful currency of Australia and references to “NZ$” or “New
Zealand dollars” are the lawful currency of New Zealand.

The following table sets forth exchange rates for the previous two
calendar years.

AUD:USD EUR:USD NZD:USD CDN:USD

2008 Endrate 0.6902 1.4097 0.5791 0.8184
Average 0.8529 1.4713 0.7146 0.9452
rate
High 0.9849 1.6038 0.8214 1.0261
Low 0.6005 1.2329 0.5190 0.7720

2007 Endrate 0.8757 1.4719 0.7742 1.0199
Average 0.8385 1.3703 0.7359 0.9298
rate
High 0.9346 1.4857 0.8078 1.0915
Low 0.7721 1.2905 0.6787 0.8436

References in this Management Proxy Circular to “OGL” refers to
Oceana Gold Limited, which became the wholly-owned subsidiary
of the Company as a result of the implementation of the scheme of
arrangement and reorganization under Australian law during 2007

involving the Company and OGL.
Proxy and voting instructions

Shareholders who cannot attend the Meeting in person may vote,

if a registered Shareholder, or provide voting instructions, if a non-
registered Shareholder, by proxy or by voting instruction form (“VIF”),
as applicable, which forms (other than VIFs for CDI holders in
Australia as described below) must be received by the appropriate
office of Computershare Investor Services Inc. (“Computershare”),
the Company’s registrar and transfer agent, not less than 48 hours
prior to the Meeting (excluding Saturdays, Sundays and holidays).

A proxy or VIF returned to Computershare will not be valid unless
signed by the Shareholder or by the Shareholder’s attorney duly
authorized in writing or, if the Shareholder is a corporation or
association, the form of proxy or VIF must be executed by an
officer or by an attorney duly authorized in writing. If the form of
proxy or VIF is executed by an attorney for an individual

Shareholder or by an officer or attorney of a Shareholder that is a

corporation or association, documentation evidencing the power to
sign the proxy or VIF may be required with signing capacity stated.
If not dated, the proxy or VIF will be deemed to have been dated

the date that it is mailed to Shareholders.

The securities represented by proxy will be voted or withheld from
voting in accordance with the instructions of the Shareholder on any
ballot that may be called for, and if the Shareholder specifies a choice
with respect to any matter to be acted upon, the securities will be voted
accordingly. If a choice with respect to such matters is not specified,
the form of proxy confers discretionary authority upon the named
proxyholder with respect to matters identified in the accompanying
Notice of Meeting. It is intended that the person designated by
management in the form of proxy will vote the securities represented
by the proxy IN FAVOUR OF each matter identified in the proxy and

FOR the nominees of management for directors and auditor.

The proxy confers discretionary authority upon the named
proxyholder with respect to amendments to or variations in matters
identified in the accompanying Notice of Meeting and other matters
which may properly come before the Meeting. As at the date of this
Management Proxy Circular, management is not aware of any
amendments, variations, or other matters. If such should occur, the
persons designated by management will vote thereon in accordance

with their best judgment, exercising discretionary authority.
Appointment of proxyholder by registered shareholders

A Shareholder has the right to designate a person (who need not
be a Shareholder of the Company), other than MARCUS
ENGELBRECHT, Chief Financial Officer of the Company at
DARREN KLINCK, Vice President — Investor Relation, the
management designees, to attend and act for the Shareholder or
the Meeting. If you are returning your proxy to Computershare,
such right may be exercised by inserting in the blank space
provided in the enclosed form of proxy the name of the person to
be designated or by completing another proper form of proxy and
delivering same to the Toronto office of Computershare: Proxy
Dept. 100 University Avenue, 9th Floor, Toronto, Ontario, M5J 2Y1
Canada, not less than 48 hours prior to the Meeting (excluding
Saturdays, Sundays and holidays). If you are using the internet,
you may designate another proxyholder by following the
instructions on the website. It is not possible to appoint an

alternate proxyholder by phone.

If you appoint a proxyholder, other than the management
designees, that proxyholder must attend the Meeting for your

vote to be counted.

If you are a registered shareholder resident in Australia or New
Zealand, please complete and deliver your form of proxy to
Computershare not less than 48 hours prior to the Meeting
(excluding Saturdays, Sundays and holidays) by mail:
Computershare Investor Services Pty Limited, GPO Box 242,
Melbourne Vic 3001 Australia; by fax: 61 3 9473 2555; or in
person: Computershare Investor Services Pty Limited, Yarra
Falls, 452 Johnston Street, Abbotsford Vic 3067 Australia.



Special instructions for voting by non-registered shareholders

Only registered Shareholders or duly appointed proxyholders are
permitted to vote at the Meeting. Non-Registered Shareholders must
request a form of legal proxy from Computershare granting them the
right to attend the Meeting and vote in person. Many of our
Shareholders are beneficial shareholders or non-registered
shareholders (“Non-Registered Shareholders”) because their common
shares of the Company (“Common Shares”) are not registered in their
names. A person is a Non-Registered Shareholder if their Common
Shares are registered either: (a) in the name of an intermediary such as
a bank, trust company, securities dealer or broker and trustee or
administrators of self-administered plans; or (b) in the name of a clearing
agency, such as the Canadian Depositary for Securities Limited in
Canada or CHESS Depositary Nominees Pty Ltd. (“CDN”) in Australia.

Canada

In Canada, there are two kinds of Non-Registered Shareholders -
those who object to their name being made known to the Company
(called OBOs for “Objecting Beneficial Owners”) and those who do
not object to the Company knowing who they are (called NOBOs

for “Non-Objecting Beneficial Owners”).

The Company takes advantage of certain provisions of National
Instrument 54-101 — Communications with Beneficial Owners of
Securities of a Reporting Issuer (“NI 54-101”), which permit the
Company to directly deliver proxy-related materials to NOBOs who
have not waived the right to receive them. As a result, NOBOs can
expect to receive a scannable VIF, together with the meeting
materials from our transfer agent, Computershare. These VIFs are
to be completed and returned to Computershare in accordance with
the instructions. Computershare is required to follow the voting
instructions properly received from NOBOs. Computershare will
tabulate the results of the VIFs received from NOBOs and will
provide appropriate instructions at the Meeting with respect to the

Common Shares represented by the VIFs they receive.

In accordance with the requirements of NI 54-101, the Company has
distributed copies of the meeting materials to the intermediaries for
onward distribution to OBOs. Intermediaries are required to forward
the meeting materials to OBOs unless, in the case of certain proxy-
related materials, the OBO has waived the right to receive them. Very
often, intermediaries will use service companies to forward the meeting
materials to OBOs. With those meeting materials, intermediaries or
their service companies should provide OBOs with a “request for voting
instruction form” which, when properly completed and signed by such
OBO and returned to the intermediary or its service company, will
constitute voting instructions which the intermediary must follow. The
purpose of this procedure is to permit OBOs to direct the voting of the

Common Shares that they beneficially own.

These proxy-related materials are being sent to both registered
Shareholders and Non-Registered Shareholders. If you are a Non-
Registered Shareholder, and the Company has sent these proxy-
related materials directly to you, your name and address and

information about your holdings of Common Shares have been

obtained in accordance with applicable securities requirements
from the intermediary on your behalf.

By choosing to send these materials to you directly, the Company
(and not the intermediary holding on your behalf) has assumed
responsibility for (i) delivering these materials to you, and (ii)
executing your proper voting instructions. Please return your voting

instructions as specified in the request for voting instructions.
Australia

Non-Registered Shareholders in Australia hold CDls of the
Company, or units of beneficial ownership of the underlying
Common Shares, which are registered in the name of CDN. As
holders of CDls are not the legal owners of the underlying Common
Shares, CDN is entitled to vote at the Meeting at the instruction of
the holder of the CDls.

As a result, holders of CDIs can expect to receive a VIF, together
with the meeting materials from Computershare in Australia. These
VIFs are to be completed and returned to Computershare in
accordance with the instructions contained therein. CDN is
required to follow the voting instructions properly received from
holders of CDls.

To obtain a copy of CDN'’s Financial Services Guide, go to
www.asx.com.au/CDlIs or phone 1300 300 279 if you would like

one sent to you in the mail.
Revocation of proxies

In addition to revocation in any manner permitted by law, a proxy or
voting instructions provided by NOBOs may be revoked by an
instrument in writing signed by the Shareholder or by the Shareholder’s
attorney duly authorized in writing which is dated after the date of the
proxy or voting instructions being revoked and deposited with the
Company'’s transfer agent, Computershare, at any time up to and
including the last business day preceding the day of the Meeting or any
adjournment thereof, or, as to any matter in respect of which a vote
shall not already have been cast pursuant to such proxy, with the
Chairman of the Meeting on the day of the Meeting, or at any
adjournment thereof, and upon either of such deposits the proxy or
voting instructions are revoked. OBOs who wish to change their voting
instructions must contact their intermediary to arrange to do this in

sufficient time before the Meeting.

Other matters

Management knows of no other matters to come before the
Meeting other than those referred to in the Notice of Meeting.
However, if any other matters which are not known to management
shall properly come before the said Meeting, the form of proxy
given pursuant to the solicitation by management will be voted on
such matters in accordance with the best judgment of the persons

voting the proxy.

Voting securities and principal holders thereof
The authorized share capital of the Company consists of an
unlimited number of common shares without par value, and an

unlimited number of preferred shares, issuable in series by the



directors of the Company. As at the date of this Management
Proxy Circular, 161,643,849 Common Shares were issued and
outstanding, each such share carrying the right to one (1) vote at
the Meeting, and no preferred shares were issued and outstanding.
May 1, 2009 has been fixed by the directors of the Company as the
record date for the purpose of determining those Shareholders

entitled to receive notice of and to vote at the Meeting.

To the best of the knowledge of the directors and executive officers
of the Company and in respect only of the voting securities of the
Company outstanding, the following table sets forth those persons
who beneficially own, or control or direct, directly or indirectly, 10%

or more of the Common Shares outstanding.

Number of Percentage

Name of Designation  Type of Common  of Class

Shareholder of Class Ownership

Shares
Baker Steel
Capital Cgrgrr';‘;“ Beneficial 20,764,988  12.85%
Managers
Notes:

™ Baker Steel is comprised of Genus Dynamic Gold Fund, CF Ruffer Baker Steel
Gold Fund, RIT Capital Partners PLC, Select Gold Fund, and Genus Natural
Resources Master Fund, which entities hold 3,717,000 Common Shares,
11,882,386 Common Shares, 1,710,500 Common Shares, 2,354,100 Common
Shares and 1,101,000 Common Shares, respectively.

Election of directors

The board of directors of the Company (the “Board of Directors” or the
“Board”) for the ensuing year will be comprised of five (5) directors.

In accordance with the Articles of the Company, the directors of the
Company shall be elected and shall retire in rotation, with one-half of
the directors (or the nearest lower whole number) subject to election at
each annual general meeting of Shareholders held to elect directors.
Each of Messrs. James Askew, J. Denham Shale and Terrence N.
Fern are management’s nominees for re-election to the Board at the
Meeting, and if elected will hold office for a term of two years from the
date of their election or until the second annual general meeting of
Shareholders following such date, whichever is earlier. At the next
annual general meeting of the Shareholders held to elect directors, the
current directors not nominated for re-election at the Meeting shall be
nominated for re-election to hold office for a term of two years from the
date of their election or until the second annual general meeting of
Shareholders following such date, whichever is earlier, unless his or
her office is earlier vacated in accordance with the Articles of the
Company or unless he or she becomes disqualified to act as a director,
whichever is earlier.

The persons named in the following table are (1) proposed
nominees for election as a director at the Meeting, or (2) a person(s)
whose term of office as a director will continue after the Meeting.
References below to “OGL” means references to Oceana Gold
Limited, a wholly-owned subsidiary of the Company.

. Period from which has been a Principal Number of
Name. B IS el State.and C.ountry Director and Expiry of Term of Office Occupation Common Shares
of Residence of Proposed Nominee Directors )
and Present Position Held
with the Company

Chairman and Director of the Company Company Director 2,038,648
James E. Askew®® since March 29, 2007 and Director of
Chairman and Director OGL since November, 2006. Term of
Denver, USA office to expire at close of Meeting

unless re-elected.

Director of the Company since Lawyer 2,000
J. Denham Shale®* March 29, 2007 and Director of OGL
Director since February, 2004. Term of office to
Auckland, New Zealand expire at close of Meeting unless

re-elected.

Director of the Company since Company Director 426,770
Jose Paredes Leviste, Jr. December 10, 2007. Term of office to
Director expire at close of next annual general
Philippines meeting of Shareholders unless

re-elected at such time.

Director of the Company since March Chairman and 1,764,874
Terrence N. Fern®® 29, 2007 and Director of OGL since Managing Director,
Director November, 2006. Term of office to Petsec Energy Ltd.
Sydney, Australia expire at close of Meeting unless

re-elected.

Chief Executive Officer and Director of Chief Executive 1,000,574

Stephen A. Orr

Chief Executive Officer and Director

Melbourne, Australia

the Company since March 29, 2007
and Chief Executive Officer and
Director of OGL since August, 2004.

Officer and Director
of the Company



Notes:

G

Member of the Audit and Risk Management Committee
Member of the Remuneration and Nomination Committee
Member of the Sustainability Committee

EECECEC

The following are brief biographies of the proposed nominees for
election as a director and each other person whose term of office

as a director will continue after the Meeting:

James E. Askew is the Chairman of the Board of Directors and of
OGL (appointed November 2006). Mr. Askew is a mining engineer
with over 30 years of broad international experience as a director
and/or Chief Executive Officer for a wide range of Australian and
international publicly listed mining, mining finance and other mining
related companies. He holds a Bachelor of Mining Engineering
(Honours) and a Masters Degree, Engineering Science. Mr. Askew
has served on the board of a number of public companies, currently
including Sino Gold Mining Limited, Ausdrill Limited, Asian Mineral

Resources Limited and Golden Star Resources Ltd.

J. Denham Shale is a director of the Company and of OGL (appointed
February 2004). Mr. Shale is a lawyer in practice in Auckland, New
Zealand. He was previously Chairman of Kensington Swan, a leading
New Zealand law firm, and has been a director of listed companies for
over 20 years. Mr. Shale was previously involved with gold mining in
Australia and New Zealand as a director of Otter Gold Limited from
1992. His involvement with Otter Gold Limited ended when the
company was taken over by Normandy NFM Ltd in 2002. Mr. Shale is
currently Chairman of The Farmers Trading Company Limited Group,
and a director of New Zealand listed Turners Auctions Limited and
Eastern Hi Fi Group Limited, unlisted Munich Reinsurance Company of
Australasia Limited and several other companies. He has a Bachelor of
Laws degree and is an Accredited Fellow and Vice President of the

Institute of Directors in New Zealand.

Jose (Joey) Paredes Leviste Jr. is the current Chairman of OGC's
wholly-owned subsidiary company in the Philippines, Oceana Gold
(Philippines), Inc. and has been a director of this company since
OGC'’s merger with Climax Mining in 2006. He is also the Philippine
Resident Representative of the Australia-Philippine Business Council
and in 2005 was appointed as a Commissioner to the Consultative
Commission tasked with advising the Philippines’ President on the
changes needed to the 1987 Constitution of the Philippines. Mr. Leviste
graduated in economics from the Ateneo University with an MBA
degree from Columbia University and a MA Economics degree from
Fordham University in the United States.

Terrence N. Fern is a director of the Company and of OGL
(appointed November 2006). Mr. Fern has over 25 years of
extensive international experience in petroleum and minerals
exploration, development and financing. He holds a Bachelor of
Science degree from The University of Sydney and has followed
careers in both exploration geophysics and natural resource
investment. Mr. Fern is currently the Chairman and Managing

Director of Petsec Energy Ltd.

Voting securities of the Company and its subsidiaries beneficially owned, or controlled or directed, directly or indirectly, by each director or proposed director.

Stephen A. Orr is the Chief Executive Officer and a director of the
Company, having initially been appointed to these positions with
OGL in August 2004. Mr. Orr has 29 years of experience in the
mining industry including international commercial experience at
both executive and operational levels in the gold industry. Prior to
joining OGC, Mr. Orr was Vice President, North American
Operations and then was the Managing Director — Australia and
Africa for Barrick Gold Corporation. He has also previously held
positions as President and Chief Executive Officer for Homestake
Canada Inc. He holds a Bachelor of Science in Mining Engineering
and MBA.

Collectively, as of the date hereof, the directors and executive
officers of the Company, as a group, own 5,232,866 Common
Shares, representing approximately 3.2% of the issued and

outstanding Common Shares.

Corporate cease trade orders and bankruptcies

Except as described below, no proposed director of the Company:

(a) is, as of the date of this Management Proxy Circular, or has
been, within 10 years before the date of this Management
Proxy Circular, a director, chief executive officer or chief

financial officer of a company (including the Company) that,

(i) was the subject of a cease trade or similar order or an
order that denied such company access to any exemption
under securities legislation that was in effect for a period
of more than thirty consecutive days (an “Order”) while
the proposed director was acting in the capacity as
director, chief executive officer or chief financial officer; or

(i) was subject to such an Order that was issued after the
proposed director ceased to be a director, chief executive
officer or chief financial officer in the company that is the
subject of the Order and which resulted from an event that
occurred while that person was acting in the capacity as
director, chief executive officer or chief financial officer; or
was subject to a cease trade order that was issued while the
proposed director was acting in the capacity of director, chief

executive officer or chief financial officer; or

(b) is, at the date of this Management Proxy Circular, or has been
within 10 years before the date of this Management Proxy
Circular, a director or executive officer of any company
(including the Company) that, while that person was acting in
that capacity, or within a year of that person ceasing to act in
that capacity became bankrupt, made a proposal under any
legislation relating to bankruptcy or insolvency or was subject
to or instituted any proceedings, arrangement or compromise
with creditors or had a receiver, receiver manager or trustee

appointed to hold its assets; or



(c) has, within 10 years before the date of this Management Proxy
Circular, become bankrupt, made a proposal under any legislation
relating to bankruptcy or insolvency, or become subject to or
instituted any proceedings, arrangement or compromise with
creditors, or had a receiver, receiver manager or trustee

appointed to hold the assets of the proposed director.

On June 8, 2001, Allstate Explorations NL (“Allstate”) was placed in
administration under Australian law. Administration entails the
appointment of a third party to manage the affairs of a company in
financial distress in order to maximize the chances of a satisfactory
outcome for creditors. At the time Allstate was placed in administration,
Mr. Denham Shale was the non-executive chairman of Allstate. He
ceased to hold this position on December 31, 2001. Allstate has since

come out of administration and resumed business operations.
Penalties and sanctions

No proposed director of the Company has been subject to any
penalties or sanctions imposed by a court relating to securities
legislation or by a securities regulatory authority or has entered into a
settlement agreement with a securities regulatory authority or been
subject to any other penalties or sanctions imposed by a court or
regulatory body that would likely be considered important to a

reasonable securityholder in deciding to vote for a proposed director.

Executive Compensation — Compensation Discussion &
Analysis

The total direct compensation for the Company’s executive officers
comprises both a fixed component and an at-risk component. The at-
risk component is composed of short-term and long-term incentives
and does not provide for an executive pension plan. The
compensation program aims to ensure total remuneration is
competitive by market standards and links rewards with the short-term
and long-term strategic goals and performance of the Company.

The Board establishes the remuneration of the Chief Executive
Officer (the “CEQ”) on the basis of a recommendation from the
Remuneration and Nomination Committee. The Remuneration and
Nomination Committee, based on the recommendations of the
CEO, establishes the remuneration of executives reporting to the
CEO, including their participation in both short-term and long-term

incentive schemes.

The Company’s compensation package for its “Named Executive
Officers” or “NEOs” (as defined below) consists of base salary,
bonuses and the granting of stock options under the Company’s
incentive stock option plan. Executive compensation is linked to the
performance of the Company and the individual, with the goal of
ensuring that the total compensation is at a level that ensures the
Company is capable of attracting, motivating and retaining individuals
with exceptional executive skills. Base salary and bonuses are
established by comparison to competitive salary levels of other publicly
held mineral resource companies of comparable size and complexity
operating in Australasia (based on data provided by participants to
McDonald & Company (Australasia) Pty Ltd on a confidential basis).
Base salaries are affected by factors particular to the individual, such

as experience and level of responsibility. Annual cash bonuses are

used to reward executive officers for achievement of objectives during
a fiscal year. The performance of the particular executive, as well as
the Company’s performance, is considered in determining whether a
bonus will be paid and the amount of such bonus, with specific
measurement criteria being established for each individual executive
having regard to his or her primary responsibilities and objectives (with
key objectives then generally linking to overall improvements in the
Company’s financial performance).

Finally, the Company uses the grant of stock options under its
incentive stock option plan as the long-term incentive portion of its
overall compensation package for its executive officers. The goal
is to ensure that an incentive exists to maximize shareholder value
by linking executive compensation to share price performance and
to reward those executives making a long-term commitment and
contribution to the Company.

Specifically, the CEO makes recommendations to the Remuneration
and Nomination Committee annually or on commencement of
employment for the grant or otherwise of equity incentives to individual
executives, having regard to overall Company performance and staff
retention strategies. The quantum of any grants is determined by
reference to an executive’s position and is therefore comparable to
allocations to other individuals holding positions of similar status. The
Remuneration and Nomination Committee then considers such
recommendations and, in exercising its discretion, awards grants to
named individuals. The Company’s Secretary is then charged with
formalizing the allocation of such grants. In accordance with the rules
of the Australia Securities Exchange (“ASX”), specific grants of equity
incentives to the CEO will be considered by the Remuneration and
Nomination Committee and recommended to shareholders for
approval prior to the grant of such securities by the Company.
Previous grants of option based awards are not necessarily taken into
account when considering new grants.

The Remuneration and Nomination Committee has discretion to
amend the equity incentive plans under which option based awards
are granted, based on recommendation from the Secretary having
regard to applicable laws and regulations and the specific terms of
each of these plans. See “Incentive Stock Option Plan” and “Restricted
Share Plan” below for more information concerning these plans.
Summary compensation table

The following table provides a summary of compensation paid,
directly or indirectly, to the following persons (collectively, the
“Named Executive Officers” or “NEOs”) during the most recently
completed financial year ending December 31, 2008: (a) the CEO;
(b) the Chief Financial Officer (the “CFO”); (c) the three most highly
compensated executive officers, or the three most highly
compensated individuals acting in a similar capacity, other than the
CEO and CFO, at the end of the most recently completed financial
year whose total compensation was, individually, more than
C$150,000; and (d) each individual who would be an NEO under
paragraph (c) but for the fact that the individual was neither an
executive officer of the Company, nor acting in a similar capacity,
at the end of the most recently completed financial year.



Non-equity incentive
sh Obti plan compensation
Name and principal [ . Salary ba:::i- b';slgz- (USS) Pension All other Total
position (US$) d d value compensation | compensation
awargs awarcs Rannual Long-term (US$) (Us$) (USS)
(US$) (US$) incentive incentive
plans plans

(22::;“ (Milestone

Awards) Bonuses)
Stephen Orr
Chief Executive 2008 | 890,856 = 560,329 302,891 - - - 1,754,076
Officer
Ross Glossop“)
Former Chief 2008 | 126,485 - - 65,657 - 9,835 14,134 216,111
Financial Officer
Bruce Amold"
Former Chief 2008 1 15,784 = = = 11 ,578 = 127,363
Financial Officer
John Kinyon
Vice President, New
Zealand Operations, 2008 | 237,561 23,052 185,059 51,175 - 20,747 15,289 532,883
OceanaGold (New
Zealand) Limited
Mark Cadzow
Vice President, 2008 | 285,537 14,186 185,059 45,935 - 19,666 11,870 562,253
Technical Services
Blair Way
President Oceana - - - - -
Gold (Philippines) A 108,447 351,903
Inc.

Notes:

(1)

Officer on June 20, 2008. Mr. Arnold has since been replaced by Marcus Engelbrecht effective as of January 26, 2009.

Performance of common shares

Effective June 20, 2008, Mr. Arnold was appointed to the position of interim Chief Financial Officer. Mr. Arnold replaced Ross Glossop who resigned as Chief Financial

The Common Shares trade on the Toronto Stock Exchange (the “TSX”) under the symbol “OGC”, on the New Zealand Stock Market (the

“NZSX”) under the stock code “OGC” and on the ASX under the symbol “OGC”. Assuming an initial investment of C$100, the following graph

illustrates the cumulative total shareholder return on the Common Shares relative to the cumulative total return on the S&P/TSX Composite

Index for the period of June 27, 2007 (the date the Common Shares began trading on the TSX) to December 31, 2008, assuming reinvestment

of dividends.
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It is difficult to compare the performance of OGC shares relative to executive remuneration trends over the period identified in the above chart, in part due
to the volatility of OGC shares and global equity markets over the last 18 months. Notwithstanding this, it is noted the Company has taken steps to curtail
executive remuneration increases at this time.
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Outstanding share-based awards and option-based awards

Outstanding share-based awards and option-based awards for NEOs as at the end of the Company’s most recently completed financial year are

set out in the following table:

Option-based Awards Share-based Awards
Number of . .
securities Option exercise ) o Value _of Number c_)f Market or payout
NEmE e price Option expiration unexercised shares or units of | value of share-based
unexer(l:,isg d date in-the-money shares that have | awards that have not
. (Us$) options not vested vested
options (day/month/year) )
* (uss)” (#) (USs$)
Stephen Orr 1,000,000 $2.99 19/1/12 Nil 666,666 866,539
Ross Glossop - - - - - -
Bruce Arnold - - - - - -
John Kinyon 333,332 $0.00 - $2.39 19/1/16 Nil 266,665 274,700
Mark Cadzow 333,332 $0.00 - $2.39 19/1/16 Nil 266,665 274,700
Blair Way 266,666 $0.00 - $1.91 1/3/16 Nil 266,666 267,011
Notes:

(1)

Incentive plan awards — value vested or earned during the year

The following table discloses incentive plan awards for the most recently completed financial year:

This amount is based on the difference between the market value of the Common Shares as at December 31, 20008 (being US$0.15) and the exercise price of the option.

Option-based awards Share-based awards EIREEL mcen_twe EEE
Name . . compensation
Value vested during the year Value vested during the year Value earned during the year
(USS$) (US$) (US$)
Stephen Orr $433,271 - 302,891
Ross Glossop - - 65,657
Bruce Arnold - - -
John Kinyon $78,926 - 51,175
Mark Cadzow $78,926 - 45,935
Blair Way - - -




Pension plan benefits
The Company does not have any defined contribution plans.

Employment agreements — termination and change of control
benefits

Each of the current Named Executive Officers has a formal
employment agreement with the Company or a wholly-owned
subsidiary of the Company, the material terms of which are set
forth below.

In accordance with the rules of the ASX, no NEO has a specified
change of control provision in his employment agreement.
Notwithstanding this, NEOs are entitled to certain severance
entitlements as detailed below (with such entitiements potentially
triggered as an indirect consequence of a change of control of the
Company). In addition to this, the Remuneration and Nomination
Committee may accelerate the vesting of option based awards and
restricted share grants to NEOs upon a change of control. As of
December 31, 2008, the aggregate fair value of such options and

restricted share grants for NEOs was:

NEO Fair Value per option
(US$)
Stephen Orr 1.30
John Kinyon 1.07
Mark Cadzow 1.07
Blair Way 1.00

Stephen Orr: On August 16, 2004, Mr. Orr was appointed CEO of
OGL and on March 29, 2007 he was appointed CEO of the Company.
His annual base salary is US$892,133 with an additional amount of up
to 50% of base salary payable as an annual bonus based on achieving
annual operation performance targets as may be set annually by the
Remuneration and Nomination Committee (generally to include
achievement of goals relating to production, cash costs, profitability and
fulfilment of strategic objectives). He is also entitled to an allowance for
motor vehicle and other benefits of up to US$102,348 per annum. He
receives employer contributions to his superannuation fund of
US$20,771 per annum. In the event of his termination and unless
agreed otherwise, or other than for cause (in which case no severance
is payable), he is entitled to be given three month’s notice of
termination by the Company and is entitled to receive six months gross
remuneration on such termination. The Company may require him to
serve the notice period on an active or passive basis or make payment
to him in lieu of all or part of the notice period based upon his annual
total remuneration on termination. Mr. Orr must give three month’s
notice of his resignation to the Company. If his employment is
terminated as a result of redundancy, all options held by him would
vest immediately and in addition to other termination payments noted
above, he would be entitled to 18 months fixed annual remuneration
and the amount of any bonus payable in the next 24 month period as if
applicable performance criteria had been satisfied. “Redundancy”
includes, among other matters (i) a substantial diminution in the duties
and responsibilities of the position or a material reduction in the status
of the position, whether as a result of an addition to or reduction duties
and responsibilities; (i) a substantial diminution in the scale of the

business to which the duties and responsibilities of the position apply;
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or (iii) a material reduction in base salary or bonus opportunity or in the
kind or level of the benefits

If Mr. Orr's employment had been terminated, other than for cause

or other agreement, as of December 31, 2008, Mr. Orr would have

been entitled to receive up to a maximum of US$367,600.32. If Mr.

Orr had been terminated as a result of redundancy as of December
31, 2008 and unless otherwise agreed, Mr. Orr would have been

entitled to receive up to a maximum of US$1,838,002.50.

Ross Glossop: Mr. Glossop resigned as CFO on June 20, 2008.
Mr. Glossop received payment for his accrued leave entitlements
on ceasing employment of US$17,202.

Bruce Arnold: Mr. Arnold replaced Ross Glossop as CFO in an
interim capacity from June 20, 2008 to January 26, 2009.

Mr. Arnold remains in the employ of OGC in another senior
financial position, albeit he ceased to be a NEO upon the
appointment of Mr. Engelbrecht. No incremental payments were
made to Mr. Arnold in connection with his change of position.
Marcus Engelbrecht: Mr Engelbrecht was appointed CFO
effective as of January 26, 2009. His annual base salary is
US$179,163 with an additional amount of up to 30% of base salary
payable as an annual bonus based on achieving annual operation
performance targets as may be determined by the Remuneration
and Nomination Committee. He is entitled to a motor vehicle
allowance of US$24,591 per year (otherwise payable in cash where
he elects to forgo provision of a motor vehicle). Mr. Engelbrecht
receives employer contributions to his superannuation fund of
US$16,125 per year. He is entitled to be given six weeks notice of
termination. In the event of his termination, other than by reason of
redundancy or for cause (in which case no severance is payable),
he is entitled to receive six months gross fixed annual remuneration
on such termination. He may be required to serve the notice period
on an active or passive basis, or payment may be made to him in
lieu of all or part of the notice period based upon his annual total
remuneration on termination. Mr. Engelbrecht must give six weeks

notice of resignation.

If his employment is terminated by reason of “redundancy”, the
Company must pay a severance equal to one year of gross fixed
annual remuneration at the time of termination plus the amount of
any bonus payable in respect of the year in which the employment
is terminated, calculated on a pro rata basis up to the date of
termination if the Company (acting reasonably) determines that
performance objectives agreed to that year were going to be
achieved. The definition of “redundancy” is substantially the same
as detailed above in respect of Mr. Orr.

If Mr. Engelbrecht’'s employment had been terminated, other than
for cause, as of December 31, 2008 (assuming his employment
had begun on or prior to such date), Mr. Engelbrecht would have
been entitled to receive US$109,939. If Mr. Engelbrecht had been
terminated as a result of redundancy as of December 31, 2008
(assuming his employment had begun on or prior to such date),
Mr. Engelbrecht would have been entitled to receive up to
US$273,628.



John Kinyon: On November 6, 2006, Mr. John Kinyon assumed
the role of Vice-President New Zealand Operations of OceanaGold
(New Zealand) Limited, a wholly-owned subsidiary of the Company.
His annual base salary is US$232,245 with an additional amount of
up to 30% of base salary payable by way of annual bonus based
on achieving annual operation performance targets as may be set
by the Remuneration and Nomination Committee, generally
focused on the overall performance of New Zealand operations.
He is entitled to be given six weeks notice of termination. In the
event of his termination, other than by reason of redundancy or for
cause (in which case no severance is payable), he is entitled to
receive six months gross fixed annual remuneration on such
termination. He may be required to serve the notice period on an
active or passive basis or payment may be made to him in lieu of
all or part of the notice period based upon his annual total
remuneration on termination. Mr. Kinyon must give six weeks
notice of resignation.

He is also entitled to severance pay where his employment is
terminated by reason of redundancy (with such payment being on
terms identical to those set out above in relation to

Mr. Engelbrecht).

If Mr. Kinyon’s employment had been terminated, other than for
cause, as of December 31, 2008, Mr. Kinyon would have been
entitled to receive US$94,120. If Mr. Kinyon had been terminated
as a result of redundancy as of December 31, 2008, Mr. Kinyon
would have been entitled to receive up to US$214,712.

Mark Cadzow: On November 6, 2006, Mr. Cadzow assumed the
role of Vice President Technical Services. His annual base salary
and remuneration is US$196,331 with an additional amount of up to
30% of base salary payable by way of annual bonus based on
achieving specific performance targets as may be determined by
the Remuneration and Nomination Committee, with particular
regard to achievement against technical, exploration and
development objectives. He is entitled to be given six weeks notice
of termination. In the event of his termination, other than by reason
of redundancy or for cause (in which case no severance is
payable), he is entitled to receive six months gross fixed annual
remuneration on such termination. He may be required to serve the
notice period on an active or passive basis, or payment may be
made to him in lieu of all or part of the notice period based upon his
annual total remuneration on termination. Mr. Cadzow must give six
weeks notice of resignation. In the case of a termination by reason
of redundancy, provisions identical to those in the employment
contract of Mr. Engelbrecht will apply.

If Mr. Cadzow’s employment had been terminated, other than for
cause, as of December 31, 2008, Mr. Cadzow would have been
entitled to receive US$98,166. If Mr. Cadzow had been terminated
as a result of redundancy as of December 31, 2008, Mr. Cadzow

would have been entitled to receive up to US$255,231.

Blair Way: On June 1, 2008, Mr. Way assumed the role of Vice-
President Philippines Operations. His annual base salary and
remuneration is US$328,569 (at the grossed up rate to account for
tax) with an additional amount of up to 30% of base salary payable
by way of annual bonus based on achieving annual operation
performance targets as may be determined by the Remuneration
and Nomination Committee, with particular regard to the
development and management of the Didipio Gold-Copper Project.
He is entitled to be given six weeks notice of termination. In the
event of his termination, other than by reason of redundancy or for
cause (in which case no severance is payable), he is entitled to
receive six months gross fixed annual remuneration on such
termination. He may be required to serve the notice period on an
active or passive basis, or payment may be made to him in lieu of all
or part of the notice period based upon his annual total
remuneration on termination. Mr. Way must give six weeks notice
of resignation. In the case of a termination by reason of redundancy,
provisions identical to those in the employment contract of

Mr. Engelbrecht will apply.

If Mr. Way’s employment had been terminated, other than for
cause, as of December 31, 2008, Mr. Way would have been
entitled to receive US$164,284. If Mr. Way had been terminated as
a result of redundancy as of December 31, 2008, Mr. Way would
have been entitled to receive up to US$427,139.
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Compensation of Directors

The following table sets out all amounts of compensation provided
to the directors for the Company’s most recently completed

financial year:

Non-equity incentive
plan compensation
Us
Share- Option- (USS) .
e Y s Annual Long-term | Pension All other_ Total )
Name Year (US$) — — incentive incentive value compensation | compensation
(US$) (US$) plans plans (US$) (US$) (US$)
(Annual (Milestone
Bonus Bonuses)
Awards)
J E Ask
sKew 2008 | 119,190 - - - - - - 119,190
Chairman
T K McDonald
Director 2008 | 31,611 - - - - - - 31,611
(until 12 May
2008)
J D Shal
o >hae 2008 | 76,622 - - - - - - 76,622
Director
TNF
Nrem 2008 | 59,595 - - - - - - 59,595
Director
J P Leviste J
T evisie T 2008 | 176,470 - - - - - - 176,470
Director

Save in respect of Mr Orr (whose allocations are set out above), no
non executive director currently holds a grant of share options or

restricted share grants.

Incentive stock option plan

The Company has established an incentive stock option plan (the
“Option Plan”) in order to provide incentive compensation to
directors, officers, employees and consultants of the Company and
its subsidiaries (each a “Participant”) as well as to assist the
Company and its subsidiaries in attracting, motivating and retaining
qualified directors, management personnel and consultants. The
purpose of the Option Plan is to provide additional incentive for
Participants’ efforts to promote the growth and success of the
business of the Company. The Option Plan is administered by the
Company’s Remuneration and Nomination Committee, which will
designate, from time to time, the recipients of grants and the terms
and conditions of each grant, in each case in accordance with

applicable securities laws and stock exchange requirements.

The aggregate maximum number of Common Shares available for
issuance from treasury under the Option Plan and all of the
Company’s other security based compensation arrangements at
any given time (which includes the Restricted Share Plan as
described below) is 10% of the Company’s issued and outstanding
Common Shares as at the date of grant of an option, subject to
certain adjustments. Any option which has been granted under the
Option Plan and which has been cancelled, repurchased, expired
or terminated in accordance with the terms of the Option Plan
without having been exercised will again be available for grant
under the Option Plan. The aggregate number of Common Shares
that can be reserved for issuance pursuant to options granted to

insiders of the Company at any given time can not exceed 10% of
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the total number of issued and outstanding Common Shares then
outstanding (on a non-diluted basis). The aggregate number of
Common Shares that can be reserved for issuance pursuant to
options granted to any one person or entity within any twelve-
month period can not exceed 5% of the total number of Common

Shares then outstanding (on a non-diluted basis).

As of the date hereof, a total of 6,126,653 options have been
granted under the Option Plan (representing approximately 3.8% of
the issued and outstanding Common Shares on a non-diluted basis
as of the date hereof), no Common Shares have been issued as a
result of the exercise of such options and a total of 10,037,732
options remain available for grant under the Option Plan
(representing approximately 6.21% of the issued and outstanding

Common Shares on a non-diluted basis as of the date hereof).

The Board of Directors will establish the exercise price of an option
at the time each option is granted provided that such price shall not
be less than the volume weighted average trading price (calculated
in accordance with the rules and policies of the TSX) of the
Common Shares on the TSX, or another stock exchange where the
majority of the trading volume and value of the Common Shares
occurs, such as the ASX, for the five trading days immediately
preceding the day the option is granted.

Unless the Remuneration and Nomination Committee determines
otherwise, options issued by the Company are subject to a vesting
schedule as follows: 1/3 upon the first anniversary of grant; 1/3 upon
the second anniversary of grant; and 1/3 upon the third anniversary of
grant. Notwithstanding the foregoing, in the event of a change of
control of the Company, the Remuneration and Nomination
Committee may determine that all options outstanding will become

immediately exercisable (the “accelerated vesting provision”).




Furthermore, the Remuneration and Nomination Committee retains the
right with respect to any one or more Participants to accelerate the time

at which an option may be exercised.

Subject to the accelerated vesting provision described above, in the
event of a merger and acquisition transaction or proposed merger

and acquisition transaction:

(i) the Remuneration and Nomination Committee may in a fair and
equitable manner, determine the manner in which all
unexercised option rights granted under the Option Plan will be
treated including, without limitation, requiring the acceleration of
the time for the exercise of such rights by the Participants, the
time for the fulfilment of any conditions or restrictions on such
exercise, and the time for the expiry of such rights;

(i) the Remuneration and Nomination Committee or any company
which is or would be the successor to the Company or which
may issue securities in exchange for Common Shares upon the
merger and acquisition transaction becoming effective may offer
any Participant the opportunity to obtain a new or replacement
option over any securities into which the Common Shares are
changed or are convertible or exchangeable, on a basis
proportionate to the number of Common Shares under an option
and the exercise price (and otherwise substantially upon the
terms of the option being replaced, or upon terms no less
favourable to the Participant) including, without limitation, the
periods during which the option may be exercised and expiry
dates. In such event, the Participant shall, if he accepts such
offer, be deemed to have released his Option over the Common
Shares and such Option shall be deemed to have lapsed and be
cancelled; or

(iii) the Remuneration and Nomination Committee may exchange
for or into any other security or any other property or cash, any
option that has not been exercised, upon giving to the
Participant to whom such option has been granted at least
30 days written notice of its intention to exchange such option,
and during such notice period, the option, to the extent it has
not been exercised, may be exercised by the Participant
without regard to any vesting conditions attached thereto, and
on the expiry of such notice period, the unexercised portion of

the option shall lapse and be cancelled.

Options granted under the Option Plan must be exercised no later
than 10 years after the date of the grant or such shorter period as
determined by the Remuneration and Nomination Committee and
approved by any applicable regulatory authority. All options will
terminate on the earlier of the expiry of their term and the date of
termination of a Participant’s employment, engagement or position,
if terminated for cause; otherwise, 90 days following termination.
Where the expiry date for an option occurs during a blackout
period, the expiry date for such option will be extended to the date
that is 10 business days following the end of such blackout period.
Upon the death of a Participant, the legal representatives of such
Participant may exercise the options held by such Participant upon
the earlier of (i) the expiry date of such option; and (ii) 12 months

following the date of death of the Participant, but only to the extent

the options were by their terms exercisable on the date of death.

A minimum of 100 Common Shares must be purchased by a
Participant upon exercise of options at any one time, except where
the remainder of Common Shares available for purchase pursuant
to options granted to such Participant totals less than 100. Subject
to certain limited circumstances, the options are non-transferable

without the permission of the Company.

Subject to the prior approval of any applicable regulatory
authorities and/or stock exchange (as required) and the consent of
the Participant affected thereby, the Board of Directors may amend
or modify any outstanding option in any manner to the extent that
the Board of Directors would have had the authority to initially
grant the option as so modified or amended, including without
limitation, to change the date or dates as of which, or the price at
which, an option becomes exercisable, provided however, that the
consent of the Participant shall not be required where the rights of
the Participant are not adversely affected. Furthermore, subject to
the requisite shareholder and regulatory approvals described
below, the Board may from time to time amend or revise the terms
of the Option Plan or may discontinue the Option Plan at any time
provided that no such amendment or revision may, without the
consent of the Participant, in any manner adversely affect his

rights under any option granted under the Option Plan.

The Board of Directors may, subject to receipt of requisite
shareholder and regulatory approval, make the following
amendments to the Option Plan:

(i) any amendment to the number of securities issuable under the
Option Plan, including an increase to a fixed maximum number
of securities or a change from a fixed maximum number of
securities to a fixed maximum percentage. A change to a fixed
maximum percentage which was previously approved by
shareholders will not require additional shareholder approval;

(i) any change to the definition of the eligible participants which
would have the potential of broadening or increasing insider
participation;

(iii) the addition of any form of financial assistance;

(iv) any amendment to a financial assistance provision which is
more favourable to participants;

(v) any addition of a cashless exercise feature, payable in cash or
securities which does not provide for a full deduction of the
number of underlying securities from the Option Plan reserve;

(vi) the addition of a deferred or restricted share unit or any other
provision which results in participants receiving securities
while no cash consideration is received by the Company;

(vii) a discontinuance of the Option Plan; and

(viii) any other amendments that may lead to significant or
unreasonable dilution in the Company’s outstanding securities
or may provide additional benefits to eligible participants,
especially insiders of the Company, at the expense of the
Company and its existing shareholders.
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The Board of Directors may, subject to receipt of regulatory
approval, where required, in its sole discretion make all other
amendments to the Option Plan that are not of the type
contemplated above including, without limitation:

(i) amendments of a “housekeeping” or clerical nature;

(i) achange to the vesting provisions of a security or the Option
Plan;

(i) amendments to reflect any requirements of any regulatory
authorities to which the Company is subject, including the TSX;

(iv) a change to the termination provisions of a security or the
Option Plan which does not entail an extension beyond the
original expiry date;

(v) amendments to the accelerated vesting provision and the
provisions of the Option Plan dealing with mergers and
acquisitions described above;

(vi) the addition of a cashless exercise feature, payable in cash or
securities, which provides for a full deduction of the number of
underlying securities from the Option Plan reserve; and

(vii) amendments to reflect changes to applicable laws or

regulations.

During the most recent completed financial year, no incentive
stock options were exercised by the Named Executive Officers
and no outstanding SARs were held by the Named Executive
Officers.

A copy of the Option Plan can be obtained by contacting the
Corporate Secretary of the Company in writing at Level 5, 250
Collins Street, Melbourne, Australia 3000.

Restricted share plan

Effective April 8, 2008 (as approved by Shareholders on May 12,
2008), the Board of Directors approved the adoption of a restricted
share plan (the “Restricted Share Plan”) in order to provide
incentive compensation to directors, officers, employees and
consultants of the Company and its subsidiaries (each an “Eligible
Person”), to encourage stock ownership by Eligible Persons, to
increase the proprietary interest of Eligible Persons in the success
of the Company, to encourage Eligible Persons to remain with the
Company or its affiliates and to attract new employees, officers,
directors and consultants to the Company or its affiliates. The
Restricted Share Plan is administered by the Remuneration and
Nomination Committee and, if at any time such committee has not
been appointed by the Board of Directors, the Restricted Share
Plan will be administered by the Board of Directors. The
Remuneration and Nomination Committee has the authority to,
among other things, grant rights (“Restricted Share Rights”) to
acquire fully paid and non-assessable Common Shares (the
“Restricted Shares”) as a discretionary payment in consideration of
past services to the Company and determine the terms, including
the limitations, restrictions and conditions, if any, upon such grants.

Each Restricted Share Right is exercisable for one Common Share,
without payment of additional consideration, at the end of the

Restricted Period. The “Restricted Period” is the period of time that
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a Restricted Share Right is not exercisable and the participant
holding such Restricted Share Right remains ineligible to receive
Restricted Shares. The Restricted Period is to be determined by
the Remuneration and Nomination Committee, provided however
that in the event the Remuneration and Nomination Committee
does not set out such a period, the Restricted Period will
commence on the grant date and continue until the third
anniversary of such grant date. The Remuneration and
Nomination Committee retains the right with respect to any one or
more participants to accelerate the time at which a Restricted
Share Right may be exercised. The Restricted Period may be
deferred at the election of the participant to no later than the

participant’s retirement date.

The aggregate maximum number of Common Shares available for
issuance from treasury under the Restricted Share Plan and all of
the Company’s other security based compensation arrangements
(including the Option Plan) at any given time is 10% of the
Company’s issued and outstanding Common Shares (on a non-
diluted basis) as at the grant date of any Restricted Share Rights
under the Restricted Share Plan. Any Restricted Shares subject to
Restricted Share Rights that have been granted under the
Restricted Share Plan and which have been cancelled,
repurchased, expired or terminated in accordance with the terms of
the Restricted Share Plan without having been exercised will again

be available under the Restricted Share Plan.

The aggregate number of Common Shares reserved for issuance
pursuant to Restricted Share Rights and all of the Company’s other
security based compensation arrangements granted to insiders of
the Company at any given time shall not exceed 10% of the total
number of Common Shares then outstanding (on a non-diluted
basis). The aggregate number of Common Shares reserved for
issuance pursuant to Restricted Share Rights and all of the
Company’s other security based compensation arrangements
granted to any one person or entity within any twelve-month period
shall not exceed 5% of the total number of Common Shares then
outstanding (on a non-diluted basis).

All Restricted Share Rights will terminate on the earlier of the expiry
of their term and the date of termination of a participant’s
employment, engagement or position, if terminated for cause;
otherwise, 90 days following termination. Upon the death of a
participant, the legal representatives of such participant may
exercise the Restricted Share Rights held by such participant upon
the earlier of (i) the expiry date of such Restricted Share Right; and
(i) 12 months following the date of death of the participant. Unless
otherwise determined by the Board of Directors, in the event any
Restricted Period expires during a blackout period such Restricted
Period shall be automatically extended until 10 business days after

such blackout period has expired.

Subject to the approval of the Board of Directors, in the event of a
change of control of the Company, each participant will receive that
number of Restricted Shares equal to the number of Restricted

Share Rights held by such participant immediately prior to the



change of control multiplied by the following fraction: (a) the
numerator of which is the number of days since the grant date; and
(b) the denominator of which is the number of days in the
applicable Restricted Period, and all remaining Restricted Share
Rights held by a participant will terminate without further

consideration.

In the event there is any change in the Common Shares, whether
by reason of a stock dividend or split, recapitalization,
consolidation, combination or exchange of shares, or other
fundamental or similar corporate change or otherwise, an
appropriate adjustment shall be made by the Board of Directors in:
(a) the number of Common Shares available under the Restricted
Share Plan; and (b) the number of Common Shares subject to any
Restricted Share Rights. In the event of the reorganization of the
Company or the amalgamation or consolidation of the Company
with another corporation, other than pursuant to a transaction
resulting in a change of control of the Company, the Board of
Directors may make such provision for the protection of the rights

of participants as the Board in its discretion deems appropriate.

Subiject to certain limited circumstances, the Restricted Share Rights
are non-transferable without the permission of the Company. Subject
to the prior approval of any applicable regulatory authorities and/or
stock exchange (as required) and the consent of the participant
affected thereby, the Board of Directors may amend or modify any
outstanding Restricted Share Right in any manner to the extent that
the Board would have had the authority to initially grant the

Restricted Share Right as so modified or amended, including without
limitation, to change the Restricted Period, provided however, that
the consent of the participant shall not be required where the rights of

the participant are not adversely affected.

The Board of Directors may, subject to receipt of requisite
shareholder and regulatory approval, make the following

amendments to the Restricted Share Plan:

(i) any amendment to the number of securities issuable under the
Restricted Share Plan, including an increase to a fixed
maximum number of securities or a change from a fixed
maximum number of securities to a fixed maximum
percentage. A change to a fixed maximum percentage which
was previously approved by shareholders will not require

additional shareholder approval;

(ii) any change to the definition of the Eligible Persons which
would have the potential of broadening or increasing insider
participation; and

(iii) any other amendments that may lead to significant or
unreasonable dilution in the Company’s outstanding securities
or may provide additional benefits to participants at the

expense of the Company and its existing shareholders.

The Board of Directors may, subject to receipt of regulatory
approval, where required, in its sole discretion make all other
amendments to the Restricted Share Plan that are not of the type

contemplated above including, without limitation:

(i) amendments of a clerical nature;

(i) achange to the Restricted Period applicable to Restricted
Share Rights granted under the Restricted Share Plan;

(iii) amendments to reflect any requirements of any regulatory
authorities to which the Company is subject, including the TSX
and ASX;

(iv) a change to the termination provisions of a Restricted Share
Right;

(v) amendments to the change of control provisions of the
Restricted Share Plan; and

(vi) amendments to reflect changes to applicable laws or

regulations.

A copy of the Restricted Share Plan can be obtained by contacting
the Corporate Secretary of the Company in writing at Level 5,
250 Collins Street, Melbourne, Australia 3000.

Employee share acquisition plan

The Company has an Employee Share Acquisition Plan (the
“ESAP”) pursuant to which employees and directors of the
Company and its subsidiaries may arrange to have payroll
deductions (up to a maximum of 10% of gross salary) contributed
to the ESAP and matched by the Company, for the purpose of
having Common Shares purchased in the market for the benefit of
such employees and directors. No Common Shares have been or

will be issued from treasury pursuant to the ESAP.

15



Equity Compensation Plan Information
The following table is as of December 31, 2008.
Number of securities to be
issued upon exercise of

outstanding options,
warrants and rights

(a)

Weighted-average exercise
price of outstanding

options, warrants and rights  equity compensation plans (excluding

Number of securities remaining
available for future issuance under

securities reflected in column (a))

(b)

Plan Category (c)
Equity cqmpensation plans approved 4,019,988 US$1.93 12,144,397
by securityholders
Equity compensatlpn plans not n/a n/a n/a
approved by securityholders
Total 4,019,988 US$1.93 n/a

Indebtedness of directors and executive officers

No current or former executive officer, director or employee of the
Company or any of its subsidiaries, or any proposed nominee for
election as a director of the Company, or any associate or affiliate
of any such executive officer, director, employee or proposed
nominee, is or has been indebted to the Company or any of its
subsidiaries, or to any other entity that was provided a guarantee,
support agreement, letter of credit or other similar arrangement by
the Company or any of its subsidiaries in connection with the
indebtedness, at any time since the beginning of the most recently

completed financial year of the Company.
Corporate governance

The Company’s Board of Directors has been and is currently
composed of five (5) directors, four (4) of whom are independent of
management and free of any interest and any business or other
relationship, other than arising from their shareholdings, that could
interfere with their ability to act with a view to the best interests of
the Company. Three of the four independent directors (being
Messrs. Askew, Shale and Fern) have been nominated for re-
election at the Meeting, and the one other independent director (Mr.
Leviste) will remain on the Board until he stands for re-election at

the Company’s next annual general meeting of Shareholders.

The Board has established three committees of directors, being the
Audit and Risk Management Committee, the Remuneration and

Nomination Committee and the Sustainability Committee.

The following sets out the Company’s Corporate Governance
Disclosure in the form required by National Instrument 58-101 —

Disclosure of Corporate Governance Practices:

Board of directors

The Board is currently comprised of five (5) directors as follows:

Name Independence
Stephen A. Orr Related
James E. Askew Independent

J. Denham Shale Independent
Terrence N. Fern Independent
J.P. Leviste Jr. Independent
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The independent status of each individual director is reviewed
annually by the Board. The Board considers a director to be
independent if he has no direct or indirect material relationship with
the Company, which in the view of the Board of Directors could
reasonably be perceived to materially interfere with the exercise of
the director’s independent judgment. The Chairman of the Board of
Directors and the Deputy Chairman of the Board of Directors are

independents directors.

The Board has determined that four (4) of the current directors are
independent as set out below, and therefore a majority of the

directors are independent.

The Board examines its size annually to determine whether the
number of directors is appropriate. In that regard the Board is
satisfied that its current number of directors is appropriate,
providing a diversity of views and experience while maintaining
efficiency. The Board believes that the composition of the Board

fairly represents the interests of Shareholders.

The independent directors hold regularly scheduled meetings at

which members of management are not in attendance.

The Board believes that all directors should attend all meetings of
the Board and all meetings of each committee of which a director is
a member. During the Company’s 2008 fiscal year, director’s
participation in meetings of the Board and committees is

summarised as follows:



Board of Directors Audit and Remuneration and Sustainability
Risk Nomination Committee Committee
Committee

Director Number Number Number Number Number Number Number Number

Held Attended Held* Attended Held Attended Held Attended
J E Askew 22 22 - Non-member 3 3 3 3
T K McDonald 7 7 3 3 2 2 - Non-member
(until 12 May
2008)
S AOrr 22 22 5 5 3 3 3 3
J D Shale 22 22 5 5 - Non-member 3 3
T N Fern 22 19 5 3 3 3 - Non-member
J P Leviste Jr 22 21 - Non-member - Non-member 3 2

See “Election of Directors” above for more information about each
director, including directorship of other reporting issuers in Canada

or in a foreign jurisdiction and share ownership.
Board mandate

The Board has adopted a written charter, a copy of which is
attached as Schedule “A” hereto.

Board members and management will participate in an annual
strategic planning review process. Any revisions to the plan will be
approved by the Board. Implementation of the strategic plan will be
the responsibility of management. The Board will systematically
review opportunities by weighing them against the business risks
and actively managing these risks. The Board will provide
leadership but will not become involved in day-to-day matters.
Management will report to the Board on a regular basis on the

Company’s progress in achieving these strategic objectives.

Position descriptions

The Board has developed written terms of reference for the chair of
each committee, which are included in the charter or mandate of
each committee. The Board has not developed written position
descriptions for the CEO and Chairman. Until the written position
descriptions are developed, the CEO and the Board agree that the
CEO is responsible for day-to-day operational management and

Board approval is required for any other matters.

Orientation and continuing education

The Board has an informal process for the orientation of new Board
members regarding the role of the Board, its committees and its
directors and the nature of operation of the business. New directors

meet with senior management and incumbent directors.

Directors are made aware of their responsibility to keep themselves
up to date with best director and corporate governance practices
and are encouraged and funded to attend seminars that will
increase their own and the Board’s effectiveness.

Ethical business conduct skills and knowledge

The Board supports high standards of ethical behaviour and requires
all directors, employees and contractors to act with integrity at all

times. The Company has both a Corporate Code of Conduct and a

Directors Code of Conduct that seek to foster high standards of
ethics and accountability among directors, employees and
contractors in carrying out the Company’s business. The Codes
provide guidance on a variety of matters such as expected standards
of behaviour, confidentiality, securities dealing, public statements,

use of Company property, conflicts of interest and financial reporting.

The Codes are supplemented by formal policies and procedures in
relation to matters such as health and safety, environment and
community, discrimination, harassment and bullying, diversity and

equal opportunity and investor relations.
Specific issues of note are summarised below.

Directors’ conflicts of interest - directors of the Company must keep
the Board advised, on an ongoing basis, of any material personal
interest in a matter that relates to the affairs of the Company. Where
a director has a material personal interest in a matter, the director
concerned will absent himself from Board discussions of the matter

and will not cast a vote in relation to the matter.

Securities dealing policy - the Company’s comprehensive
securities dealing policy applies to all directors, employees and
contractors. The policy prohibits trading in the Company’s
securities by directors, employees or contractors at any time when
they are in possession of price sensitive information that is not
generally available to the market. In addition, the policy places a
total embargo on short term trading by directors and senior
employees at all times. The policy further identifies “blackout”
periods where directors and senior management are embargoed
from dealing in the Company’s securities. An internal disclosure
procedure applies to directors and senior employees wishing to buy
or sell Company securities or exercise options over Company
securities. Directors also have specific disclosure obligations under
laws and regulations applicable in Australia and Canada.

Nomination of Directors

With advice and input from the Remuneration and Nomination
Committee, the Board, in identifying new candidates for Board
nomination, will:

(a) consider what competencies and skills the Board, as a whole,

should process;
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(b) assess what competencies and skills each existing director
possesses; and

(c) consider the appropriate size of the Board, with a view to
facilitating effective decision-making.

The nomination of directors is undertaken by the Remuneration and
Nomination Committee, a committee composed entirely of
independent directors. The Committee reviews the composition of
the Board annually, assesses the effectiveness of the Board
annually, identifies new candidates for nomination as directors to
the Board and makes recommendations to the Board for nominees
for election as directors. In that regard, the Remuneration and
Nomination Committee considers the competencies and skills each
new nominee will bring to the Company and whether or not each
new nominee can devote sufficient time and resources to his or her

duties as a Board member.

The Remuneration and Nomination Committee has a published
mandate which is posted on the Company’s website. The
Company has no obligation or contract with any third party,
providing them with the right to nominate a director.

Assessments

The Board is committed to carrying out periodic performance
evaluations of the Board, individual non-executive directors and
Board committees. No formal assessment was undertaken during
the Company’s most recently completed financial year.

Board committees

The Board has also established three committees to assist the
Board in discharging its responsibilities as follows:

* Audit and Financial Risk Management Committee;

* Remuneration and Nomination Committee; and

= Sustainability Committee.

Each committee is governed by a formal charter approved by the
Board, documenting the committee’s composition and responsibilities.

Copies of these charters are available from the Company’s website.

Each committee contained a majority of independent directors at all
times during 2008. It is customary for the Chairmen to invite Company

executives (including the CEO) to attend Committee meetings.

Audit and Risk Management Committee - the Audit and Risk
Management Committee has been structured to comply with
National Instrument 52-110 — Audit Committees (“NI 52-110”) of the
Canadian Securities Administrators.

The Audit and Risk Management Committee’s primary
responsibility is to oversee the Company’s financial reporting
process, financial risk management systems and internal control
structure. It also reviews the scope and quality of the Company’s
external audits and makes recommendations to the Board in
relation to the appointment or removal of the external auditor.
The members of the Audit and Risk Management Committee

during 2008 were:

J D Shale (Chairman);
T K McDonald (until May 12, 2008); and
TN Fern.
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The Board will formally consider appointing a further person to the
Audit and Risk Management Committee during the coming year.
In the interim, Mr Askew continues to attend relevant Committee
meetings from time to time as an additional independent and
financially literate person.

Each member of the Audit and Risk Management Committee is

independent and financially literate within the meaning of NI 52-110

Remuneration and Nomination Committee - the Remuneration
and Nomination Committee is responsible for making
recommendations to the Board in relation to the remuneration
arrangements for the Managing Director, for reviewing and
approving the Managing Director’'s remuneration recommendations
for senior executives and for reviewing and approving the general
remuneration framework for other employees. The Committee is
also responsible for ensuring that an appropriate mix of skills,
experience and expertise is maintained on the Board, and for
evaluating the performance of the Board, individual directors and
the Board committees. The members of the Remuneration and
Nomination Committee during 2008 were:

T K McDonald (Chairman) (until May 12, 2008);
J E Askew; and
TN Fern.

Sustainability Committee - the Sustainability Committee is
responsible for reviewing and making recommendations to the
Board in respect of the management of technical risk and the
furtherance of the Company’s commitments to environmentally
sound and responsible resource development and a healthy and
safe work environment. During 2008, members of the
Sustainability Committee were as follows:

J E Askew (Chairman);

J D Shale; and

J P Leviste Jr.

Interest of informed persons in material transactions

Other than the interests of certain directors, officers and shareholders
of the Company as described elsewhere in this Management Proxy
Circular, no informed person or any proposed director of the
Company, or any associate or affiliate thereof, has had a direct or
indirect material interest in any transaction since the commencement
of the Company’s most recently completed financial year or in any
proposed transaction that has materially affected or would materially

affect the Company or any of its subsidiaries.
Appointment of auditor

In accordance with the recommendation of the Company’s Audit
and Risk Management Committee, the Board of Directors
recommends that at the Meeting the Shareholders vote for the
reappointment of PricewaterhouseCoopers, Chartered
Accountants, as the Company’s auditors to hold office until the next
annual general meeting of Shareholders. Accordingly, proxies
received in favour of management nominees will be voted to
approve the reappointment of PricewaterhouseCoopers, Chartered

Accountants, as the Company’s auditor until the next annual



general meeting of Shareholders. PricewaterhouseCoopers was

first appointed as auditor of the Company on March 25, 2008.

Interest of certain persons or companies in matters to be

acted upon

Other than the interests of certain directors, officers and
shareholders of the Company as described elsewhere in this
Management Proxy Circular, no person who has been a director or
executive officer of the Company at any time since the beginning of
the Company’s last financial year, no proposed nominee for
election as a director of the Company at the Meeting, and no
associate or affiliate of any of the foregoing persons or companies,
has any material interest, direct or indirect, by way of beneficial
ownership of securities or otherwise, in any matter to be acted
upon at the Meeting, other than the election of directors or the

appointment of auditors.

Management contracts

Management functions of the Company are not, to any substantial
degree, performed by a person or persons other than the directors

or senior officers of the Company.
Additional information

Additional information relating to the Company is available at
www.sedar.com under the name “OceanaGold Corporation”.
Financial information is provided in the Company’s comparative
financial statements and management discussion & analysis
(“MD&A”") for its most recently completed financial year. Copies of
the Company’s financial statements and MD&A can be obtained by
contacting the Corporate Secretary of the Company in writing at
Level 5, 250 Collins Street, Melbourne, Australia 3000. Copies of

such documents will be provided to Shareholders free of charge.
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SCHEDULE “A”
Board Charter of OceanaGold Corporation (“the Company”)

1. Role of the Board

This Board charter (Board Charter) sets out the principles for the
operation of the board of directors (Board) of the Company and
describes the functions of the Board and those functions delegated

to management of the Company.

The Board has primary responsibility to shareholders for the welfare
of the Company. The Board is responsible for guiding and monitoring
the business and the affairs of the Company. The Company
recognises the importance of the Board in providing a sound base for
good corporate governance in the operations of the Company. The
Board, and each individual director, must at all times act honestly, in
good faith, with a view to the best interests of the Company and in all
respects in accordance with the law applicable to the Company.
Directors must exercise the care, diligence and skill that a reasonably
prudent person would exercise in comparable circumstances.
Furthermore, the Board will at all times act in accordance with all

Company policies in force from time to time.

This Charter and the various complementary charters adopted by the
Board and Board committees have been prepared and adopted on
the basis that there is a recognition that good governance and good
governance procedures can add to the performance of the Company.

2. Responsibilities of the Board

One of the key ways the Board adds value to the Company is by
selecting the right chief executive officer (CEO) for the Company and
satisfying itself as to the integrity of the CEO and other executive
officers. Beyond this, the Board will ensure that management has in
place appropriate processes for risk assessment, management and
internal control and monitoring performance against agreed
benchmarks. The Board will work with senior management as
collaborators in advancing the interests of the Company and creating

a culture of integrity throughout the organisation.

This Charter delegates certain authority to specified managers and
recognises that once delegated management needs to be free to
manage. The Board will not blindly accept management’s views
and will test and question management’s assertions, monitor
progress, evaluate management’s performance and will, where

warranted, take corrective action.

2.1 The Board
The Board is responsible for the management of the affairs of the

Company, including:
(a) its financial and strategic objectives;

(b) evaluating, approving and monitoring the Company’s strategic
and financial plans, including assessment of the opportunities
and risks of the Company’s business, on an annual basis;

(c) evaluating, approving and monitoring the Company’s annual
budgets and business plans;

(d) evaluating, approving and monitoring major capital expenditure,
capital management and all major corporate transactions,

including the issue of the Company’s securities; and
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(e) approving all financial reports and material reporting and
external communications by the Company in accordance with
the Company’s Shareholder Communications Policy, which it

will review and revise as necessary.

2.2 Executive management
The Board’s responsibilities in relation to executive management

include:

(a) Appointing, monitoring, managing the performance of, and if
necessary terminating (the employment of) the CEO.
Consistent with the obligation to monitor the CEO, the Board
has identified the role and responsibilities of the CEO as
described in section 4.4 and 4.5. The Board will periodically
consider this job description and the CEO’s authorities and
accountabilities, as well as performance indicators to provide

monitoring benchmarks.

(b) Managing succession planning for the position of CEO, chief
financial officer (CFO) and chief operating officer. It is
envisaged that this would involve working with the CEO to
identify the requirements for critical positions and individuals
that can fill those positions on both an emergency basis and

over the longer term.

(c) Overseeing and ratifying the appointment and termination

(of employment) of the CFO.

(d) Ratifying the terms of appointment of senior management,

including in relation to the terms of equity remuneration.

2.3 Risk management

The Board’s risk management responsibilities include:

(a) Approving and monitoring the Company’s performance in
relation to principles of best practice corporate governance.
(b) Approving and monitoring the Company’s risk management

framework, systems and processes.

(c) Approving and monitoring compliance with the Company’s key

corporate policies and protocols.

(d) Monitoring the Company’s operations in relation to, and

compliance with relevant regulatory requirements.

2.4 Guidelines for risk management and strategic planning

(a) The Board will be actively and regularly involved in risk
management and strategic planning. The Board intends that
these functions will be closely integrated. Strategic planning
will be based on the identification of opportunities and the full
range of business risks that will determine which of those
opportunities are most worth pursuing. The Board recognises
that strategic planning is an ongoing process that must be
responsive to changes in the external environment and
internal developments.

(b) The Board’s involvement in strategic planning and the monitoring
of risks does not mean the Board intends to manage the
business, but it recognises the Board is responsible for

overseeing management and holding it to account.



(c) The Board will oversee the process that management has in (f) The Board will, on an ongoing basis, review with management

place to identify business opportunities and risks.

(d) The Board will consider the extent and types of risk that is

acceptable for the Company to bear.

(e) The Board will monitor management’s systems and processes ©)

for managing a broad range of business risks.

Identification

Analysis

Assessment

Treatment

how the strategic environment is changing, what key business
risks and opportunities are appearing, how they are being
managed and what, if any, modifications in strategic direction
should be adopted.

The Board intends to benchmark its activities regarding
corporate governance against the following criteria for ongoing

assessment:

Clarify the Company’s core values for the organisation and identify these clearly.

Examine the core values and develop a model for identifying events within the organisation that could adversely impact
on the core values.

Allocate priorities to the risk rated items and integrate these items within the existing (and/or contemplated) operational
plans and structures including by reference to the following areas of opportunity/risk:(a) Strategic: for example, market
conditions, new competitors, political/regulatory environment.(b) Operational: eg business processes, technology,
human resources, business interruption, environmental issues, health and safety issues, crisis management.(c)
Leadership: eg ability to innovate and motivate throughout the organisation, choice of CEO.(d) Partnership: eg ability to
choose appropriate alliances, partnerships and make them work well.(e) Reputation: eg quality of products and services,
consumer advocacy, public perceptions, illegal or unethical conduct, fraud.

Develop a scheme for integrating the outcomes within the organisational structure and delegations of authority to ensure
responsibilities are matched with the necessary authority and appreciation of the core values.

This involves the development of training programs to foster the core values throughout the Company. This means for
instance that every person dealing with the investment community appreciates the importance of ensuring that material or

price sensitive information is not disclosed to investors if it is not publicly available.

Ongoing Monitoring

This is an essential element of the Company’s program and includes an active program of continuous improvement,

including keeping up to date on best practice, fostering a compliance culture, training and recognition.

2.5 Reporting

(a) The Board must supervise disclosure in the annual report and any
departures from the ASX best practice recommendations and any

information publicly available about the Company’s policies.

(b) Any decision to deviate from the ASX best practice
recommendations must be recommended by the relevant

committee and approved by the Board.

(c) The Company will, where appropriate, include an appropriate
statement regarding departures from ASX best practice

recommendations in the annual report such as:

The Board has considered ASX best practice recommendation [#]
and its application to the Company having regard to the
circumstances of the Company and industry practice. The decision
of the Board [and the [#] Committee] to depart from best practice
recommendation [#] is warranted on the basis it is not appropriate
to the Company. The decision was based on the following:

(a)

(b)

(c)

[Having regard to the matters set out above, the Board does not
believe the benefits are commensurate with the monetary and other
costs they impose. As a result, their contribution to shareholder well

being is believed to be minimal and they have not been adopted.]

(d) The Board will supervise the public disclosure of all matters
that the ASX best practice recommendations recommend be
publicly disclosed, consistent with the Continuous Disclosure
Policy and will provide a commentary of any Board decision
not to make such disclosure or to clarify what disclosure has
been made.

(e) The Board will supervise disclosure by the Company as
required under National Instrument 58-101 — Disclosure of
Corporate Governance Practices adopted by the Canadian

Securities Administrators.

3. Structure of the Board

The Board will aim to comprise a majority of directors who are non-
executive directors. The Board will be of such size and competence
necessary to understand properly and deal with the current and
emerging issues of the business of the Company. The current
composition of the Board reflects the need for particular skills and
abilities around the Board table and the desire to maintain the Board at
an efficient and economic size. The directors will appoint as chairman
of the Board, one of the non-executive directors who is independent.
Each director is bound by all the Company charters, policies, codes of

conduct etc, including without limitation the Company’s:

(a) Securities Trading Policy;
(b) Code of Conduct; and

(c) Continuous Disclosure Policy.
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The Board has delegated carriage of the operation and
management of the Company’s business to the CEO, and to

appropriate members of the senior management group.

This Charter is designed to facilitate a mature and constructive
relationship with the Company’s management — one that is
grounded in a mutual understanding of their respective roles and
the ability of the Board to act independently in fulfilling its
responsibilities.

The Board will approve and monitor delegations of authority from

the CEO to senior management.

4. Statement of the division of authority between the

chairman and CEO
4.1 Objective

Consistent with its commitment to best practice corporate
governance, the Company recognises the importance of the office

of chairman and the office of CEO.

The Company recognises that it is important that the chairman and
the CEO have defined roles in the organisation and function in

accordance with clear functional lines.
4.2 Role of chairman

The Board has resolved to appoint a chairman and may determine the
period of office. The chairman in place from time to time will be
selected on the basis of relevant experience, skill and leadership
abilities that the Board recognises from time to time. The Board at the
first Board meeting following each annual general meeting will consider
the position of chairman. It is envisaged that the normal term for a
chairman will be a period of five years subject to satisfactory

performance and re-election by shareholders to the Board.

4.3 Specific duties of the chairman

The chairman will:

(a) chair Board meetings;

(b) establish the agenda for Board meetings, in consultation with
the CEO and company secretary;

(c) chair meetings of members, including the annual general
meeting;

(d) be the primary spokesperson for the Company at the annual
general meeting. The chairman and the CEO will agree
between themselves as to their respective roles in relation to
all meetings (formal and informal) with shareholders and all
public relations activities;

(e) in consultation with the CEO, approve or delegate authority for
the approval of all material to be submitted to the ASX or filed
with any other securities regulatory authority or exchange and

other investor and shareholder releases;

(f) be the primary channel of communication and point of contact
between the Board (and the directors) and the CEO;

(g) be kept fully informed by the CEO of all material matters which

may be relevant to directors, in their capacity as directors;
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(h) in conjunction with the CEO and other appropriate members of
senior management, review all matters material to the
interests of the Company;

(i) provide guidance and mentoring to the CEO;

() participate in the CEO evaluation process through the

Remuneration and Nomination Committee; and

(k) ensure the periodic process of Board evaluation is conducted.
4.4 Role and responsibilities of the CEO

The CEO has primary responsibility to the Board for the affairs of
the Company.

The Board appoints the CEO to manage the business on behalf of
it (and shareholders) and must delegate sufficient powers to allow
him or her to manage effectively.

The CEO must carry out the objectives of the Board in accordance
with its instructions, and report to the Board all matters the CEO
considers (acting reasonably) to be material to the affairs of the
Company.

4.5 Specific duties of the CEO

The CEO will:

(a) develop with the Board, implement and monitor the strategic
and financial plans for the Company;

(b) develop, implement and monitor the annual budgets and
business plans;

(c) plan, implement and monitor all major capital expenditure,
capital management and all major corporate transactions,
including the issue of any securities of the Company;

(d) develop all financial reports, and all other material reporting
and external communications by the Company, including
material announcements and disclosures, in accordance with
the Company’s Shareholder Communications Policy.

(e) manage the appointment of the CFO, the general counsel and
company secretary and any other specific senior management
positions;

(f) develop, implement and monitor the Company’s risk
management framework;

(g) consult with the chairman and the company secretary in
relation to establishing the agenda for Board meetings;

(h) agree with the chairman their respective roles in relation to all
meetings (formal and informal) with shareholders and all public

relations activities;

(i) in consultation with the chairman or delegate authority for the
approval of all material press releases, and other investor and
shareholder releases. The chairman may choose to refer any
particular issue to other directors;

(i) be the primary channel of communication and point of contact
between the executive staff and the Board (and the directors);

(k) keep the chairman fully informed of all material matters which

may be relevant to the Board, in their capacity as directors;



(I) in conjunction with the chairman and other appropriate
members of senior management, review all matters material to
the interests of the Company;

(m) provide strong leadership to, and effective management of, the
Company in order to:

(i) encourage cooperation and teamwork;

(ii) build and maintain staff morale at a high level;

(iii) build and maintain a strong sense of staff identity with,
and a sense of allegiance to, the Company;

(n) ensure a safe workplace for all personnel;

(o) ensure that the Company has regard to the interests of
employees of the company and the community and
environment in which the company operates; and

(p) otherwise carry out the day-to-day management of the

Company.
4.6 Limitations on delegated authority of the CEO

The delegation of authority to the CEO is subject to the limits

determined by the Board from time to time.

The CEO is formally delegated by the Board to authorise all
expenditure (including capital expenditure) as approved by the

Board in the budget for the relevant year.

The following limitations on the authority of the CEO apply, subject

to modification or addition by the Board from time to time. Unless

otherwise specified, the CEO must obtain Board approval for the
following.

(a) All payments to the CEO, outside of normal agreed monthly
remuneration, must be authorised by the chairman.

(b) To enter into any contract or incur any obligation or liability on
behalf of the Company or any of its subsidiaries with a value,
or actual or potential liability to the Company, in accordance
with the limits determined by the Board from time to time,
except where such a contract, obligation or liability is
specifically allowed for in the Company’s budget (as approved
by the Board) for that financial year.

(c) To take any action or enter into any course of conduct on
behalf of the Company or any of its subsidiaries which is
outside the ordinary course of business without the prior
approval of the chairman. The chairman may decide that the
matter must be approved by the Board, in which case Board
approval is required.

(d) To provide, or offer to provide, any remuneration packages to
employees or contractors which include or comprise wholly of
a securities-based component.

(e) To agree to issue any securities in the Company to any
person, unless such agreement is expressed to be subject to
Board approval.

5. Chief financial officer

The CFO and senior finance officers influencing financial

performance of the Company will:

(a) conduct their duties at the highest level of honesty and
integrity, recognising that integrity is the benchmark against
which the CFO must conduct all decision making;

(b) observe the rule and the spirit of the law and comply with any
relevant ethical and technical standards;

(c) maintain the confidentiality of all information acquired in the
course of conducting the role and not make improper use of,
or disclose to third parties, any confidential information unless
that disclosure has been authorised by the Board, or is
required by law, any securities regulatory authority or by the
rules of any stock exchange on which its securities are listed;

(d) observe the principles of independence, accuracy and integrity
in dealings with the Board, audit committees, Board
committees, internal and external auditors and other senior
managers within the Company;

(e) disclose to the Board any actual or perceived conflicts of
interest, whether of a direct or indirect nature, of which the
CFO becomes aware and which the CFO reasonably believes
may compromise the reputation or performance of the
Company;

(f) maintain transparency in the preparation and delivery of
financial information to both internal and external users;

(g) exercise diligence, skill and good faith in the preparation of
financial information and ensure that such information is
accurate, timely and represents a true and fair view of the
financial performance and condition of the Company and
complies with all relevant legislative requirements;

(h) ensure that maintenance of a sound system of internal
controls to safeguard the Company’s assets and to manage
risk exposure through appropriate forms of risk control;

(i) seta standard of honesty, fairness, integrity, diligence and
competency in respect of the position of CFO; and

(j) observe, develop and implement the principles of this Charter

in a conscientious, consistent and rigorous manner.

6. Independence of directors

There is a range of possible standards for determining
independence depending on the circumstances — few of these tests
have the force of law. Whilst not exhaustive, the standards set out
below are the most important ‘guidelines’ and reflect the fact that
Australian practice is tending towards soft rules for determining

independence as opposed to hard and fast ‘set and forget’ rules.

The Board is free to adopt whatever standard of independence it
considers appropriate. However, the Company is required to report
(in its annual report) the extent of non-conformity with each of the
standards of independence listed in Box 2.1 of the ASX Corporate
Governance Council Best Practice Recommendations, if it is the
case, and explain why it has adopted a different test. At minimum,
in order for a director to be considered to be independent by the
Board he or she must have no direct or indirect material
relationship with the Board within the meaning of National Policy
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58-201 — Corporate Governance Guidelines adopted by the

Canadian Securities Administrators.

New standards of independence are emerging in Australia and
overseas that will impact on the perception of who can be
characterised as an independent non-executive director. The issue
of ‘independence’ is fluid and emerging relatively quickly. The
following questions have been adopted by the Company to assist in
defining independence. However, the Company is not proposing to
adopt hard and fast ‘set and forget’ rules.

6.1 Independence standard

At the time of a director’s appointment the Board will consider
independence having regard to the answers to the following
questions and resolve whether to consider the relevant director
independent.

(a) Is the director a substantial shareholder of the Company or an
officer of, or otherwise associated directly with, a substantial
shareholder of the Company?

A significant shareholder is generally able to exercise a
significant number of votes at the election of the Board. In
practical terms the definition in the Guidelines is based on a
Corporations Act definition of substantial shareholding (that
test is only 5%, well short of any kind of control). A better test
might be the ability to exercise de facto control over the
election of the Board. The existing test might be inappropriate
in many circumstances and, literally applied, this could cause
unintended results that are counter to the underlying principles
of good governance (eg a shareholder associated with an
otherwise passive institutional shareholder should not
necessarily be regarded as non-independent). One remedy
would be to substitute the substantial shareholder test with a
test for de facto control. However, determining de facto control
is not a straightforward issue.

(b) Has the director, within the last three years been employed in
an executive capacity by the Company or another group
member, or been a director after ceasing to hold any such
employment?

(c) Within the last three years has the director been:

(i) a principal of a material professional adviser;

(i) a material consultant to the Company or another group
member; or

(iii) an employee materially associated with the service
provided by such adviser or consultant to the Company?

(d) Is the director a material supplier or customer of the Company or
other group member, or an officer of or otherwise associated
directly or indirectly with a material supplier or customer?

(e) Does the director have a material contractual relationship with
the Company or another group member other than as a

director of the Company?

(f) Has the director served on the Board for a period that could, or
could reasonably be perceived to, materially interfere with the

director’s ability to act in the best interests of the Company?
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(g) Is the director free from any interest and any business or other
relationship that could, or could reasonably be perceived to,
materially interfere with the director’s ability to act in the best
interests of the Company?

Materiality

Materiality remains a major issue for the Board to assess when
determining independence. The Board will from time to time
determine relevant materiality thresholds for the purposes of
independence. The general standard for materiality” is, in the case
of service providers or similar, that the fees to the firm the
Company do not represent more than 5% of the firm’s total fees,
nor more than 5% of the Company’s total spend in this area and
the relevant director does not receive any remuneration directly

related to the Company’s use of the firm ie ‘finder fees’ etc.

6.2 Disclosure of independence

Each independent director of the Company must regularly provide
the Board all information regarding his or her interests that is
relevant to his or her independence having regard to the standard

discussed in section 6.1.

6.3 Annual report disclosure

The Board must ensure that each annual report discloses:

(a) in the corporate governance section, the names of directors
who are considered by the Board to be independent;

(b) the Board’s reasons for considering a director to be independent;

(c) the Board’s reasons for considering a director to be
independent despite the existence of the relationships set out
in section 6.1;

(d) any materiality thresholds that apply to the relationships set
out in section 6.1;

(e) inthe corporate governance section, the period of office of
each director. The Company will, where appropriate include
appropriate statements regarding independence in the annual
report, such as:

[#] is a consultant to the firm [#]. [#] provides occasional advice to

the firm in respect of a range of the company’s activities in [#]. Fees

paid to [#] last year by the Company were less than $[#]. The

Company has been advised that this is less than 5% of the total fees

of [#]. [#] does not directly or indirectly provide any [#] advice to the

Company or any material owners or managers of the Company.

Having regard to the matters set out above, the Board believes
[#] is independent in character and judgement and the existing
relationship between [#] and the Company is not material enough
in quantum or nature to affect, ##or appear to affect, [#]'s
Jjudgment or his/her ability to act as an independent non-executive

director of the Company.

7. Conflicts of interest
As a general principle each director must bring an enquiring, open
and independent mind to Board meetings, listen to the debate on

! Materiality is not defined in any of the Guidelines, consistent with
general principles of materiality and having regard to the matter we
believe 5% is a useful point for assessing the level of disclosure etc



each issue raised, consider the arguments for and against each
motion and reach a decision that he or she believes to be in the
best interests of the Company as a whole free of any actual or
possible conflict of interest and consistent with the Directors’ Code
of Conduct and the law.

If directors wish to avail themselves of the business judgment rule
they will need to be continuously vigilant to identify circumstances
of conflicting interests, that is, circumstances where the director
may have a material personal interest in the matter before the

Board or a committee.

If the Board determines that a director might be in a position where
there is a reasonable possibility of conflict between his or her
personal or business interests, the interests of any associated
person, or his or her duties to any other company, on the one hand,
and the interests of the Company or his or her duties to the

Company, on the other hand, the Board will require that the director:

(a) fully and frankly informs the Board about the circumstances

giving rise to the conflict; and

(b) abstains from voting on any motion relating to the matter and
absenting himself or herself from all Board deliberations
relating to the matter including receipt of Board papers bearing

on the matter.

If the Board resolves to permit a director to have any involvement in
a matter involving possible circumstances of conflicting interests
the Board must minute full details of the basis of the determination
and the nature of the conflict including a formal resolution
concerning the matter.

If a director believes that he or she may have a conflict of interest
or duty in relation to a particular matter, the director should

immediately consult with the chairman.

The company secretary will maintain a register of all possible

conflict of interest situations that are disclosed to the Board.

8. Meetings

An agenda will be prepared for each Board and committee
meeting. The Board meeting will follow a format developed by the
CEO and approved by the chairman. Each meeting should allow for
informal discussions between Board members. Directors should
ordinarily receive an agenda and any related material to be
considered at a Board meeting not later than five days prior to the

relevant meeting.

The chairman of the meeting should ensure the availability and, if
necessary, the attendance at the relevant meeting, of any member
of executive management responsible for a matter included as an

agenda item at the relevant meeting.

The CEO and CFO will have standing invitations to attend each

Board meeting.

The non-executive directors should arrange to meet at least once in
each financial year to conduct a non-executive discussion of Board
and management issues. These meetings are to be used to provide

feedback about Board processes, including the adequacy and

timeliness of information being provided to the Board. At times
these meetings may focus on substantive issues that some Board
members wish to discuss with management present. These
meetings may also discuss areas where the performance of
independent directors could be strengthened.

Any issues arising from these meetings that bear on the
relationship between the Board and management will be
communicated quickly and directly to the CEO by the chairman or
other delegated person.

8.1 Consent Resolutions

Urgent matters that cannot wait until the next Board meeting can be
dealt with by consent resolution. Consent resolutions should, where
possible, be approved by the chairman before being circulated and

should normally be preceded by a telephone meeting, if practical.

Consent resolutions must be signed by all directors approving the
action and will be entered in the Board minute book. If all directors
approving the action do not sign the resolution, the item is deferred

to the next Board meeting.

9. Board committees

The directors may delegate their powers regarding financial matters
to the Audit Committee. This charter relies on those delegation
powers as authority for the rest of the Board to rely reasonably on
information or advice provided to the Board by its various
committees, to assist the Board in the discharge of its
responsibilities (either in whole, or in conjunction with the Board).

The Board has established the following committees:

(a) Audit and Risk Committee;

(b) Remuneration and Nomination Committee.

These committees are designed to consider specific matters and
make recommendations to the Board. However, it is not intended
that these committees restrict the ability of the Board to make an
independent assessment of the recommendations, having regard to
the Board’s knowledge of the Company and the complexity of the
structures and operations of the Company. The Board will
consider the materials and recommendations presented to them
and bring their own mind to bear on the issue using the skill and

judgment they possess.

The Board will consider and approve the charters of the various

committees.

The Board will receive copies of committee
papers/minutes/agendas in respect of each committee and all non-
executive directors may attend meetings of committees of which
they are not members.

10. The Board and executive management

Any director may communicate directly with employees of the

Company but such communications are to be made having regard
to the efficient operation of the Company and the need to preserve
and maintain an effective chain of command and the confidentiality

of the Board’s deliberations.
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Where individual directors wish to communicate with executive
management or with other employees or representatives of the
Company in relation to company business, all communications

must be facilitated by the chairman.
11. Independent advice

A director of the Company is entitled to seek independent
professional advice (including but not limited to legal, accounting
and financial advice) at the Company’s expense on any matter
connected with the discharge of his or her responsibilities, in
accordance with the procedures and subject to the conditions set

out below:
(a) a director must seek the prior approval of the chairman;

(b) in seeking the prior approval of the chairman, the director must
provide the chairman with details of:
(i) the nature of the independent professional advice;
(ii) the likely cost of seeking the independent professional
advice; and
(iii) details of the independent adviser he or she proposes to
instruct;
(c) the chairman may prescribe a reasonable limit on the amount
that the Company will contribute towards the cost of obtaining

such advice;

(d) all documentation containing or seeking independent professional
advice must clearly state that the advice is sought both in relation
to the Company and to the director in his or her personal capacity.
However, the right to advice does not extend to advice concerning
matters of a personal or private nature, including for example,
matters relating to the director’s contract of employment with the
Company (in the case of an executive director) or any dispute

between the director and the Company; and

(e) the chairman may determine that any advice received by an
individual director will be circulated to the remainder of the
Board.

12. Remuneration

The level of non-executive director remuneration will be set by the
Remuneration and Nomination Committee so as to attract the best
candidates for the Board while maintaining a level commensurate

with Boards of similar size and type.

In line with the Company’s desire to maintain director
independence, each director is permitted to deal in personal
securities of the Company in accordance with the Securities

Trading Policy.
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13. Board performance

The Board believes that regular assessment of the Board’s
effectiveness and the contribution of individual directors is essential

to improve governance.

At least once in each financial year, there must be a performance

evaluation and review:

(a) of the Board to compare the performance of the Board with
respect to the requirements of this Charter and current best

practice principles of corporate governance;
(b) of individual directors’ contribution to the Board;
(c) of the Board’'s committees; and

(d) of the goals and objectives of the Board including establishing

those for the upcoming year.

The focus of the evaluation will be on how performance can be
made more meaningful in setting and achieving goals that add
value. The results will be internal to the Board, but disclosure will
be made in the annual report and the Company’s website that such

evaluations are undertaken.

The Board will determine the manner and form of the performance

evaluation.
14. Access to Board charter

This Charter will be available, upon request, to each director of the
Company, the senior management group and internal and external
auditors. This Charter will be available to other interested parties

upon request, and upon the approval of the chairman.

15. Review of Board charter
The Board will, at least once in each financial year, review this
Charter, and the charter of each of the committees, and make any

amendments it determines are necessary or desirable.

The Board
OceanaGold Corporation
April, 8th 2008



CERTIFICATE

Re:  OceanaGold Corporation (the "Company")
Annual General Meeting of Shareholders — June 5, 200

In connection with the annual general meeting of shareholders of the Company scheduled to be
held on June 5, 2009, the undersigned hereby reports that the Company has made the
arrangements described in paragraphs (a) and (b) of subsection 2.20 of National Instrument 54-
101 (*NI 54-101"), and that the Company is relying upon section 2.20 of NJ 54-101 in abridging
the time prescribed in subsections 2.2(1) or 2.5(1) of Ni 54-101.

DATED as of the 5th day of May, 2009.

OCEANAGOLD CORPORATION

AY
Per: Jb\

Authorised Signatory
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