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Disclaimers
Disclaimer and Forward-Looking Statements

Northern Star Resources Ltd has prepared this announcement based on 
information available to it. No representation or warranty, express or implied, 
is made as to the fairness, accuracy, completeness or correctness of the 
information, opinions and conclusions contained in this announcement. To the 
maximum extent permitted by law, none of Northern Star Resources Limited, 
its directors, employees or agents, advisers, nor any other person accepts any 
liability, including, without limitation, any liability arising from fault or 
negligence on the part of any of them or any other person, for any loss arising 
from the use of this announcement or its contents or otherwise arising in 
connection with it.

This announcement is not an offer, invitation, solicitation or other 
recommendation with respect to the subscription for, purchase or sale of any 
security, and neither this announcement nor anything in it shall form the basis 
of any contract or commitment whatsoever.

This announcement may contain forward looking statements that are subject 
to risk factors associated with gold exploration, mining and production 
businesses. It is believed that the expectations reflected in these statements 
are reasonable but they may be affected by a variety of variables and changes 
in underlying assumptions which could cause actual results or trends to differ 
materially, including but not limited to price fluctuations, actual demand, 
currency fluctuations, drilling and production results, Resource or Reserve 
estimations, loss of market, industry competition, environmental risks, 
physical risks, legislative, fiscal and regulatory changes, economic and financial 
market conditions in various countries and regions, political risks, project 
delay or advancement, approvals and cost estimates.

Authorised to release to the ASX by Stuart Tonkin, Managing Director & CEO.

ASX Listing Rule 5.23 Statement

The information in this announcement that relates to the current Ore Reserves and Mineral Resources of Northern Star 
has been extracted from the ASX release by Northern Star entitled “Resources, Reserves and Exploration Update” dated 
2 May 2024 available at www.nsrltd.com and www.asx.com (“Northern Star Announcement”). 

Northern Star confirms that it is not aware of any new information or data that materially affects the information 
included in the Northern Star Announcement other than changes due to normal mining depletion during the eight 
month period to 24 November 2024, and, in relation to the estimates of Northern Star's Ore Reserves and Mineral 
Resources, that all material assumptions and technical parameters underpinning the estimates in the Northern Star 
Announcement continue to apply and have not materially changed.  Northern Star confirms that the form and context in 
which the Competent Person's findings are presented have not been materially modified from that announcement.

The information in this announcement that relates to Group production targets (including subsets of such targets) to 
FY26 was first reported in the ASX release by Northern Star entitled “5 Year Strategic Plan – 2021 Investor Day 
Presentation” dated 21 July 2021 available at www.nsrltd.com and www.asx.com. Northern Star confirms that all the 
material assumptions underpinning those production targets continue to apply and have not materially changed.

The information in this announcement that relates to KCGM production targets to FY29 was first reported in the ASX 
release by Northern Star entitled “KCGM Mill Expansion – FID Presentation” dated 22 June 2023 available at 
www.nsrltd.com and www.asx.com. Northern Star confirms that all the material assumptions underpinning those 
production targets continue to apply and have not materially changed.

Rounding is applied in this presentation for the percentage comparisons and for all Ore Reserves and Mineral Resources 
figures. Mineral Resources are inclusive of Ore Reserves; and numbers are 100% NST attributable.

http://www.nsrltd.com/
http://www.asx.com/
http://www.nsrltd.com/
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.asx.com%2F&data=05%7C02%7Crciotti%40nsrltd.com%7C3a15c378072941251fcf08dcd26bde9d%7Cd78ef2ddd6054808b8a6e87986065b91%7C0%7C0%7C638616608061422520%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=egbJHVSI2%2BqCin1kz66D5N7CM7N51axNW0gZjhKuOXQ%3D&reserved=0
http://www.nsrltd.com/
https://aus01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.asx.com%2F&data=05%7C02%7Crciotti%40nsrltd.com%7C3a15c378072941251fcf08dcd26bde9d%7Cd78ef2ddd6054808b8a6e87986065b91%7C0%7C0%7C638616608061431666%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=cyYh9m5tKpo0Fy9MoKlwh9kYF1Yf9%2BS7XJHYcSFDy0s%3D&reserved=0
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Pogo

Kalgoorlie
Yandal

Tier-1 
MINING JURISDICTIONS

ASX 50
MARKET INDEX

100%
GOLD

Northern Star _

1 commodity, 2 jurisdictions, 3 production centres



4

1.8–2.2Moz
GOLD SOLD

1st Half
COST CURVE

+20yr
LIFE OF MINE

SUSTAINABLE
BUSINESS

Our commitment to _
our profitable growth plan

POGO
Sustainably low-cost

KALGOORLIE

YANDAL
Realising full potential

FY25

1.80Moz 
to

1.65Moz

300koz

600koz

1.1Moz

FY26

2.00Moz

3–5
PRODUCTION

CENTRES
of which

KCGM
Grade increase at KCGM

650koz

+FY29

KCGM
Mill Expansion

900koz

1.8-2.2Moz
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Our commitment to _
create value

FY24
highlights

1,621koz
Gold Sold

A$1,853/oz
AISC

A$2.2B
Underlying EBITDA

A$462M
Underlying FCF

A$172M/$300M
Share buy-back

A40.0cps
Dividends

Underlying EBITDA is Revenue ($4,921M); less cost of sales excluding D&A ($2,601M); less corporate overheads excluding D&A ($131M) plus other income ($7M), plus foreign exchange gains ($4M), plus Merger and 
Acquisition related costs ($4M), less Insurance proceeds received ($5M), less foreign exchange on net unhedged USD Senior Unsecured Notes ($7M).
Group Underlying Free Cash Flow defined as operating cashflow ($2,070M) less capital expenditure ($1,303M) less equipment finance and leases ($189M), less exploration expenditure ($137M), plus payment for merger 
and acquisition related costs (landholder duty, $7M), plus movement in bullion ($14M). FY24 Dividends - Interim 15cps, Final 25cps paid 26 Sep 2024.
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45%
EBITDA margin

A$1,353/oz
EBITDA/oz

FY24 EBITDA 
Contribution

FY24 Group Level Underlying

Production Centre (excl. exploration)

Production Centre EBITDA 
contribution (excluding 

exploration expenditure)

Group level Underlying EBITDA margin = Group Underlying EBITDA ($2,192M) / Group Revenue ($4,921M). 2H EBITDA margin of 49% vs 1H EBITDA margin of 40%. 
Group level Underlying EBITDA/oz = Group Underlying EBITDA ($2,192M) / Gold Sold Production (1,620,535oz). 2H EBITDA/oz of $1,552/oz vs 1H EBITDA/oz of $1,139/oz.
Production Centre EBITDA margins are calculated as segment EBITDA/segment Revenue. 
1H24 EBITDA/oz = Segment EBITDA ($937M) / Gold Sold Production (780,785oz); 2H24 EBITDA/oz = Segment EBITDA ($1,383M) / Gold Sold Production (839,750oz).

Kalgoorlie
56%

Yandal
29%

Pogo
15%

44% 43%
33%

56%
47% 48%

Kalgoorlie Yandal Pogo

1H24 2H24

1H24 2H24

A$1,200/oz

A$1,647/oz

Our commitment to _
maximise financial performance
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4.8% 4.2% 4.1%

8.6%

FY21 FY22 FY23 FY24

Return on Capital Employed is defined as Group Underlying EBIT / (Total Assets minus Current Liabilities). Northern Star merged with Saracen Mineral Holdings Ltd in February 2021. Due to accounting standards, 
Saracen assets were recognised onto the Group’s balance sheet at fair value, significantly increasing the denominator within the ROCE calculation. 

Our Purpose
To generate superior returns for our 

shareholders, while providing positive 
benefits for our stakeholders, through 

operational effectiveness, exploration and 
active portfolio management

Return on Capital Employed (ROCE) (%)

Profitable Growth Strategy

x2 ROCE
uplift

More than double 
ROCE

FY24 vs FY23

Rebase from 
Merger

Our commitment to _
increase returns on capital
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Revolving Bank Facility
(matures Dec 27)

Revolving Bank Facility
(matures Dec 28)

Senior Guaranteed
Notes (matures Apr 33)

Credit Facilities (at 30 Sep 2024)

Financial Target 
Measure Target 

Leverage Ratio
(Net Debt / EBITDA) Leverage ratio less than 1.5x

Gearing Ratio
(Debt / Debt + Equity) Gearing below 20%

Liquidity At least A$1 billion – A$1.5 billion

A$1.0B
Cash and 

Bullion

A$ 1.5B
Revolving 
Facilities

UNDRAWN

A$750M
(undrawn)

A$750M
(undrawn)

US$600M 
(drawn)

A$148M
Net Cash

A$2.5B
Liquidity

Disciplined approach 
maintained 

throughout the cycle

Net cash position 
anchors balance 

sheet

Investment grade 
rated by S&P, 

Moody’s and Fitch

Net cash is defined as cash and bullion (A$777M cash plus A$221M bullion) less corporate bank debt (A$0M) less bond issue (A$850M). Unless otherwise stated, all financial metrics are as at 30 Sep 2024.

A$1.0B
Cash and 

Bullion

US$600M
Senior Notes 

DRAWN
 

Investment Grade

Our commitment to _
a strong balance sheet 



9
A$300M on-market buy-back program, 57% complete, A$127 million purchased in FY23 / shares on issue (1,150M) = equivalent to 11cps. A$45 million purchased in FY24 / shares on issue (1,149M) = equivalent to 4cps.

Our commitment to _
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Interim Final Special Buyback

Cumulative capital management 
of A$1.94B since FY12

(dividends plus buy-back)

deliver cash returns to shareholders

Performance-Based Payout 
Framework

20-30% of 
Cash Earnings

 

(sustaining free cash flow)
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FY24 Global Gold Cost Curve

Source: J.P. Morgan, company filings. 12 month rolling AISC data (Jun 2023 – June 2024). Global gold cost curve excludes 21 non-producing mines, 30 non-primary gold mines (<20% of total mine production) and 118 mines (26% supply) due to 
limited or no public data. This information has not been independently verified by Northern Star. FY24 AUD:USD assumption = 0.66. KCGM Mill Expansion denotes from FY29, first year of steady-state production for KCGM, assumed AUD:USD 
of 0.67. KCGM positioning from FY29 does not account for non-Northern Star future asset cost positioning. 

Our commitment to _
drive operating costs lower 

SUSTAINABLE
BUSINESS

3/6 assets
1st Half
COST CURVE

FY24

1st Half
COST CURVE

2/6 assets
1st Half
COST CURVE

FY23
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Gold supply (koz)

+3% YoY +9% YoY

2nd Quartile

+2% YoY

3rd Quartile

FY24
+2% YoY

100% gold production in Tier 1 jurisdiction
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Kalgoorlie Production Centre _
unlocking value at KCGM

13Mtpa     27Mtpa              
Fimiston Processing Plant       

900kozpa
KCGM Gold Sold

FY
29

st
ea

dy
 s

ta
te

A$1,425/oz
KCGM AISC

Location: Western Australia

Supports +20 year mine life

Construction on track and within 
budget – FY27 commissioning
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KCGM _
a key global gold asset

32Moz 
Mineral Resources

13Moz
Ore Reserves

+20Years
Mine Life

65Moz 
gold mined 

over 130 years
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Yandal Production Centre _
hub strategy

YANDAL

Jundee

Thunderbox

3Mtpa
MILLING

CAPACITY

6Mtpa
MILLING

CAPACITY

9Mtpa
MILLING

CAPACITY

10.2Moz 
Mineral Resources

3.4Moz
Ore Reserves

5.9Moz 
Mineral Resources

1.3Moz
Ore Reserves

4.2Moz 
Mineral Resources

2.1Moz
Ore Reserves

Re
se

rv
e 

gr
ad

e 
3.

9g
/t

Re
se

rv
e 

gr
ad

e
1.

6g
/t

The Bronzewing processing plant has a 1.8Mtpa milling capacity and is currently on care and maintenance. 

14Moz 
gold mined 

over 30 years
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Jundee _
delivering superior returns

Reinvest Expand Optimise

Jul 2014 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 +FY27

Acquisition

A$2,228M

Operational Free Cash Flow 

121%
Internal Rate 

of Return
(pre-tax)

A$82.5M

Cumulative Operational 
Free Cash Flow 

Consistent and reliable production

Operational free cash flow is pre-tax and excludes corporate and technical services costs. Internal Rate of Return is pre-tax. Operational Free cash flow is defined as Production Segment EBITDA less sustaining capital, 
growth capital, exploration and development receipts. Sustaining and growth capital includes equipment lease repayments. Acquisition price excludes working capital.  
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Pogo Production Centre _
preparing for the next decade

6.7Moz 
Mineral Resources

1.5Moz
Ore Reserves

 High-grade 
Resources 
10.1g/t; 
Reserves at 
8.0g/t  

 Lowering 
costs through 
growth and 
optimisation  

 In-mine and 
near regional 
opportunity

+10Years
Mine Life

5Moz 
gold mined 

over 17 years
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Pogo _
positioned for higher free cash flow

Reinvest Expand

Sept 2018 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 +FY27

Optimise

Operational Free Cash Flow 

US$149M
Cumulative Free 

Cash Flow 

Consistent and reliable production

Increasing returns and payback
Acquisition

US$260M

Operational free cash flow is pre-tax and excludes corporate and technical services costs. 
Operational Free cash flow is defined as Production Segment EBITDA less sustaining capital, growth capital, exploration and development receipts. Sustaining and growth capital includes equipment lease repayments. 
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Exploration is an _
attractive approach to value creation

20.9Moz
Ore 

Reserves*

61.3Moz
Mineral 

Resources*

+10YR
Reserve-backed 
production profile

A$31/OZ 
Cost of Resource 

additions
*Annual Mineral Resources and Ore Reserves Statement as at 31 March 2024
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Our journey to _

0.6 SLTIFR
below industry average*

Safety performance as at 30 Sep 2024

Zero
materially adverse incidents

Nil environmental, community or heritage 
incidents, nil fatalities in FY24

Net Zero
ambition for Scope 1 & 2 
emissions by 2050
Relative to 1 July 2020 baseline (931kt CO2-e)

35% 
targeted reduction in Scope 1 & 2 
emissions by 2030
Relative to 1 July 2020 baseline (931kt CO2-e)

sustainable mining

SLTIFR (Serious Lost Time Injury Frequency Rate) (12-month moving average) is calculated based on the number of reportable lost time injuries occurring in a workplace per 1 million hours worked. 
*From the latest available DEMIRS report on mining industry safety statistics in Western Australia - FY22.
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FY25 GUIDANCE UNITS KALGOORLIE YANDAL POGO TOTAL*

Gold Sold koz 890 - 980 505 - 555 255 - 265 1,650 - 1,800

AISC A$/oz 1,740 - 2,000 1,930 - 2,210 US$1,395 - 1,460 1,850 - 2,100

Growth Capital Expenditure

plus KCGM Mill Expansion Project

A$M 555 - 595

500 - 530

285 - 307

-

US$60 - 65

-

950 - 1,020

500 - 530

Exploration A$M - - - 180

*Total Group growth capital expenditure includes A$20M of corporate spend; Pogo Capital Expenditure converted at a currency using AUD:USD = 0.66. 

GROUP
1H < 2H

KALGOORLIE
KCGM grade increase 
CDO & Kal Ops stable

YANDAL
Jundee to normalise
TBO 6Mtpa from 2H

POGO
Pogo to normalise to 
1.4Mtpa from 2Q-4Q

GOLD SOLD OUTLOOK

Depreciation & Amortisation Tax Expectations Dividends

A$775 - 875/oz

(A$M: 1H < 2H)

P&L: 30% - 32% tax rate
Cash flow: Aus Ops is forecast to return to a tax payable 
position in 2H FY25; Tax payable from Pogo

Board anticipates any future potential dividends to be 
unfranked for at least the next 6 months

to deliver FY25 guidance
Our commitment _
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Northern Star _
our commitment to create value

Production growth to 2Moz on 
track and fully funded

Geology drives organic 
portfolio opportunities

Transition to higher free cash 
flow levels near completewww.nsrltd.com
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