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Disclaimer

Competent Persons Statements

+ Theinformatioim thisannouncemettiatrelateso exploratioresultsgataqualitygeologicahterpretatiommdMineraResourcestimationfortheC o mp aKanpvin&KJVKundanandCarbinérojecareas
isbaseddninformatiocompilely DarrerCookeandfairlyrepresentsisinformatioMrCookds a MembeoftheAustraliamstitut®f Geoscientistghois a fultimeemployeefNortheri$tarResourcesimited
whohassufficiengxperiencehichis relevanto thestyleof mineralisatiandtypeof depositinderconsideratiaandto theactivityvhictheis undertaking qualififasa CompeterRersorasdefinedn the2012
Editiorof the"Australasiabodefor Reportingf ExploratioResultsMineraResourceandOreR e s e .iMvGaakdtonsentso theinclusioiin thisannouncemeatthe matterdasednthisinformatioim the
formandcontexinwhictit appears

+ Theinformatioim thisannouncemethtatrelatego exploratioresultsgataqualitygeologicanhterpretatiommdMineraResourcestimationfertheC o mp alungle@RutoniandPaulsen®rojecareassbased
oninformatiocompiledhy BrookEkersandfairlyrepresentthisinformatiotMrEkerss a Membeof theAustraliamstitut@f Geoscientistghois a fultimeemployeef Northeri$tarResourcesimitecandhas
sufficienexperiencehichis relevanto thestyleof mineralisati@ndtypeof depositinderconsideratiandto theactivityvhicthe is undertakini qualiffasa CompeterRersoras definedn the201 2Editiorof
the"AustralasiaBodefor Reportingf ExploratioResultsMineraResourceandOreReservesMr Ekersconsentso theinclusioiin thisannouncemeat the matterdasedon thisinformatioim the formand
contexinwhichtappears

+ Theinformatiom thisannouncemetitatrelateso OreReservestimationfortheC o mp aPmojedareasis basedoninformationompiledby JeffBrowrandfairlyrepresentthisinformatiorMr Browris a
MembeoftheAustraliamstitutef MiningandMetallurgyhois a fullimeemployeefNortherStarResourcesimitedndhassufficiengxperiencehichis relevanto thestyleof mineralisati@ndtypeofdeposit
underconsideratiandto theactivityvhictheis undertaking qualififasa CompeterRersorasdefinedn the2012Editiorof the" AustralasiaBodefor Reportingf ExploratioResultsMineraResourceandOre
ReservesMrBrowrconsentto theinclusiom thisannouncemeotthematterdasenthisinformatioim theformandcontexin whichit appears

+ Theinformatioim thisannouncemetitatrelateso MineraResourcestimationfor the CentrallanamProjects extractedromthe TanamGoldNLASXannouncemeantitledi Q u a RepearforthgPeriod
Endin@1Marci2014releasedn1 May2014andis availabléo viewonwwwanaméomau TheCompangonfirmshatit is notawareofanynewinformatioor datathatmateriallgffectsheinformatioimcluded
in the originamarkeannouncemeand,in the caseof estimatesf MineraResourcesr OreReserveghatall materiahssumptionsndtechnicgbarametersnderpinninthe estimatefn therelevanmarket
announcemeodntinugo applyandhavenotmateriallghangedr heCompangonfirmghattheformandcontexin whicitheCompeterR e r sfindingesepresentetiavenotbeenmateriallynodifiedromthe
originamarkeannouncement

+ Theinformatioim thisannouncemethiatrelatego MineraResourcestimationfertheGroundrusBrojects extractefromthe TanamGoldNLAS XannouncemeaititlediGroundrusbepositypdate Significant
Growthn MeasuredndindicatedlineraResourcandincreasén Resourc&radeAt Groundrusitreatedn 7 Januar2013andis availabléo viewonwwwanameomau TheCompangonfirmshatit is not
awareof any newinformatioor datathatmateriallaffectshe informatiomcludedn the originamarkeannouncemeand,in the caseof estimatesf MineraResourcesr OreReserveghatall material
assumptiorendtechnicgbarametensnderpinnirtgeestimatem therelevantarkeannouncemecntinuéo applyandhavenotmateriallghangedrheCompangonfirmghattheformandcontexin whictthe
Competeiit e r sfiodmg@msepresentedavenotbeermateriallynodifiedromtheoriginaarkeannouncement

+ Theinformatiom thisannouncemetitatrelatego exploratioresultsdataqualitygeologicahterpretatiormdpotentialor eventuaéconomiextractioris basedon informationompiledy SimorLawson
(MembeAustraliainstitutef Geoscientistsyhois a fultimeemployeef NortheriStarResourcesimitedMr Lawsorhassufficiengxperiencehichis relevanto the styleof mineralisatiandtypeof deposit
underconsideratiandto theactivityvhictheis undertaking qualifyfasa Competerersorasdefinedn the201 2Editiorof the" AustralasiaBodefor Reportingf ExploratioResultsMineraResourcesndOre
ReservedbrtheGroundrustrospecMrLawsomonsentto theinclusiomthisannouncemenfthematterbasednthisinformatioim theformandcontexinwhicht appears

Forward Looking Statements

+ Norther$tarResourcesimitedhaspreparethisannouncemelésedninformatioavailabléoit. Norepresentati@mmwarrantyexpres®rimpliedis madeastothefairnessaccuracycompleteness correctnessf
theinformatiompiniongndconclusionsontaineth thisannouncemerito the maximurextenpermittedby law,noneof NortheristarResourcekimitedits directorsemployeesr agentsadvisersnoranyother
persoracceptanyliabilityincludingyithoutimitatioranyliabilityarisingromfaultor negligencenthepartof anyof themor anyothempersonforanylossarisingromtheuseof thisannouncemeatits contenter
otherwisarisingn connectiowithit Thisannouncemeistnotanoffer jnvitatiorsolicitatioor otherecommendatiwnithrespecto thesubscriptidior, purchaser saleof anysecurityandneithethisannouncement
noranythingn it shallformthe basisof anycontracor commitmenthatsoevel hisannouncementaycontairforwardookingstatementthatare subjecto riskfactorsassociatewithgoldexploratiominingand
productiohusinessedt is believedhattheexpectation®flectedh thesestatementarereasonableuttheymaybe affectedy a varietyof variableandchange#n underlyingssumptionshichcouldcauseactual
resultortrendgo differmateriallyncludingutnotlimitedo pricefluctuationsctualemandcurrencyiuctuationslrillingandproductioresultsreserveestimationggssof marketindustrgompetitioenvironmental
risksphysicalisks)egislativdiscakndregulatorghangessconomiandfinanciaharketonditions variougountrieandregionspoliticatisks projectielayoradvancemerstpprovalandcostestimates

Allcurrencgonversioria thispresentatidmvebeenconvertedta currencpfAUD/USDBonversiorateof A$0.7 1c

-

1 Group Resources include 0.67Moz contribution from Central Tanami acquisition
2 Northern Star has a 51% interest and Joint Venture Partners, Rand Mining Ltd (ASX: RND) and Tribune Resources Ltd (ASX: TBR), own 12.25% and 36.75% respectively
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A business first, mining is how we deliver value

= NST is uniquely positioned to continue to deliver above averagesteuehslteits
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« Superior returns on invested capital will continue to be the focus to drive investmer

« Capital will be forced to compete internally for project funding to continue to gener:
leading Return on Equity 34% (annualised) and Return on Invested Capital 28% (a

« Across the portfolio of assets NST to date has achieved an avefdif#4RR of
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Half Yearly Dec15 - Key Highlights

Key Financial Outcomes

Interim Dividend :
NPATup 79% to increased by 50% Underlying free cash

Results strength illustrated by

A$226M Cash, Bullion 34% Return on Earnings per share
& Investments 31 Dec Equity, 28% Return growth of 76% to
2015; No debt on Invested Capital 10.9cps

NORTHERN STAR RESOURCES LIMITED




» NST generated strong underlying free cashflow of A$96.7m at an average gold price o

» NST stands to benefit from a spot gold price that is currently trading ~A$1Z00@& 0z into :
A$200/0z higher than what was realised for the December half

% During 1H16 NST sold 283,5730z at an AISC of A$1,062/0z (US$750/0z2); positioning |
first quartile cost producers globally

1HFY16 Underlying company free cashflow waterfall

$96
$100
$18
$80
$5
$6 $2
H
< $40 $1
$20
HY Cash,  Working M&A Tanami  Investments Debt Dividends Underlying
Bullion & Inv  Capital Repaid Free
Movement Cashflow




FY16: Production and Cost Guidance

» Key FY16 forecasts:
¢ Total gold production of 53500@0004;H285,5000z produced, top end of guidance

¢ AISC oA$1,058%$1,100/02H costs tracking towards lower enidafcat A$1,062/0z

¢ A$74m to be spent on Investing @Gajut@ihgn from the great successes in FY15, inclu
¢ A$35m for targeted drilling to bring more Resources into mine plans and convert discoveries
¢ A$39m for Investing/Expansion capital expenditure to bring future deposits on line and lift gi
¢ This investing capital has the potential to unlock over 1.5Moz of Resources for futur
¢ Potential to increase group production from FY17 onwards

¢ NSTis now benefitirgm procurement savings of AS&0amnum negotiated last year




