






























































Docusign Envelope ID: FA6E286C-B13D-82AD-80A8-C72076A60163 

Oceana Gold Holdings (New Zealand) Limited 

Notes to the Consolidated Financial Statements 

For the year ended 31 December 2025 

Representing tease liabilities: 

Current 

Non-current 

2025 2024 

Notes $'000 $'000 

12 

12 

20,609 

31,791 

52,400 

16,877 

41,843 

58,720 

Finance leases are used to fund the right-of-use assets (Note 8), including acquisition of plant and equipment, primarily mobile mining 
equipment. Rental payments are subject to monthly or quarterly interest rate adjustment. 

{b) Licences and permits 

The Group is committed to annual expenditure of approximately $0.3 million (2024: $0.3 million) to comply with regulatory conditions 
attached to its New Zealand prospecting licences and prospecting, exploration and mining permits. 

(c) Capital commitments

At 31 December 2025, the Group has commitments of $5.9 million (2024: $9.9 million), principally relating to the purchase of property, 
plant and equipment at Macraes and Waihi, and the development of mining assets at Waihi. 

Commitments contracted for at reporting date, but not provided for, are as follows: 

Purchase of property, plant and equipment 

Development of mining assets 

2025 2024 

$'000 $'000 

41,620 

12,466 

54,086 

8,796 

1,063 

9,859 

The above capital commitments exclude contracted commitments which the Group is able to exit without significant fees. 

20 CONTINGENCIES 

(a) The Group has contingent liabilities under contracts, guarantees and other agreements arising in the ordinary course of business
on which no loss is anticipated. Bonds have been issued in favour of various New Zealand authorities (Otago Regional Council,
Dunedin City Council, Waitaki District Council, West Coast Regional Council, Buller District Council and Department of
Conservation) as a condition for the grant of mining and exploration privileges, water rights and/or resource consents, and rights
of access for the Macraes Gold Mine and the Globe Progress Mine at the Reefton Gold Project which amount to approximately
$59.5 million (31 December 2024: $79.4 million).

(b) The Group has provided a cash operating bond to the New Zealand Department of Conservation of $0.4 million (31 December
2024: $0.4 million) which is refundable at the end of the Globe Progress mine. This amount is included in the total referred to in
(a) above.

(c) The Group has contingent liabilities under contracts, guarantees and other agreements arising in the ordinary course of business
on which no loss is anticipated. Bonds have been issued in favour of various New Zealand authorities (Minister for Land
Information, Hauraki District Council, Waikato Regional Council, Department of Conservation) as a condition for the grant of
mining and exploration privileges, water rights and/or resource consents that amount to approximately $109.5 million (31
December 2024: $72.1 million).

(d) The Group has provided a cash operating bond to the New Zealand Department of Conservation of $0.071 million (31 December
2024: $0.071 million) and a cash operating bond to the Public Trust $2.6 million (31 December 2024: $2.6 million) which is
refundable at the end of the Wai hi Gold Mine. This amount is included in the total referred to in (c) above.

(e) No losses are expected to arise from these contingent liabilities.

21 EVENTS OCCURRING AFTER THE REPORTING PERIOD

There have been no subsequent events that have arisen since the end of the financial year to the date of this report. 

Oceana Gold Holdings (New Zealand) Limited 

-
-
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PricewaterhouseCoopers, PwC Centre, 60 Cashel Street, 
PO Box 13-244, Christchurch 8141, New Zealand 
T: +64 3 374 3000 

pwc.co.nz 

Independent auditor’s report 
To the shareholder of Oceana Gold Holdings (New Zealand) Limited 

Our opinion 
In our opinion, the accompanying consolidated financial statements (the financial statements) of Oceana Gold 
Holdings (New Zealand) Limited (the Company), including its subsidiaries (the Group), present fairly, in all 
material respects, the financial position of the Group as at 31 December 2025, its financial performance, and its 
cash flows for the year then ended in accordance with New Zealand Equivalents to International Financial 
Reporting Standards Reduced Disclosure Regime (NZ IFRS RDR). 

What we have audited 

The Group's financial statements comprise: 

• the consolidated statement of financial position as at 31 December 2025;

• the consolidated statement of comprehensive income for the year then ended;

• the consolidated statement of changes in equity for the year then ended;

• the consolidated statement of cash flows for the year then ended; and

• the notes to the consolidated financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs (NZ)) and 
International Standards on Auditing (ISAs). Our responsibilities under those standards are further described in the 
Auditor’s responsibilities for the audit of the financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Independence 

We are independent of the Group in accordance with Professional and Ethical Standard 1 International Code of 
Ethics for Assurance Practitioners (including International Independence Standards) (New Zealand) issued by 
the New Zealand Auditing and Assurance Standards Board (PES 1) and the International Code of Ethics for 
Professional Accountants (including International Independence Standards) issued by the International Ethics 
Standards Board for Accountants (IESBA Code). We have also fulfilled our other ethical responsibilities in 
accordance with PES 1 and the IESBA Code. 
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In our capacity as auditor and assurance practitioner, our firm also provides other assurance services. Our firm 
carried out other assignments in the area of tax compliance services. The firm has no other relationship with, or 
interests in, the Group. 

Other information 
The Directors are responsible for the other information. The other information comprises the information included 
in the Annual Report, but does not include the financial statements and our auditor’s report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form of 
audit opinion or assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 
performed on the other information that we obtained prior to the date of this auditor’s report, we conclude that 
there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 

Responsibilities of the Directors for the financial statements 
The Directors are responsible, on behalf of the Company, for the preparation and fair presentation of the financial 
statements in accordance with NZ IFRS RDR, and for such internal control as the Directors determines is necessary 
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, the Directors are responsible for assessing the Group’s ability to continue as a 
going concern, disclosing, as applicable, matters related to going concern, and using the going concern basis of 
accounting unless the Directors either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so. 

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
ISAs (NZ) and ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located at the External 
Reporting Board’s website at: 

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-7-1/ 

This description forms part of our auditor’s report. 

Who we report to 
This report is made solely to the Company’s shareholder. Our audit work has been undertaken so that we might 
state those matters which we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and 
the Company’s shareholder, for our audit work, for this report, or for the opinions we have formed. 

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-7-1/


The engagement partner on the audit resulting in this independent auditor’s report is Simon Kirkpatrick. 

For and on behalf of: 

PricewaterhouseCoopers Christchurch 
28 May 2026 
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