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Competent Persons Statements

Theinformationinthisannouncementthatrelatestoexplorationresults,dataquality,geologicalinterpretationsandMineralResourceestimationsfortheCompanyôsKanowna,EKJV, KundanaandCarbineProjectareas

isbasedoninformationcompiledbyDarrenCookeandfairlyrepresentsthisinformation. MrCookeisa MemberoftheAustralianInstituteofGeoscientistswhoisa full-timeemployeeofNorthernStarResourcesLimited

whohassufficientexperiencewhichis relevantto thestyleofmineralisationandtypeofdepositunderconsiderationandto theactivitywhichheis undertakingtoqualifyasa CompetentPersonasdefinedin the2012

Editionof the"AustralasianCodeforReportingofExplorationResults,MineralResourcesandOreReservesñ. MrCookeconsentsto theinclusionin thisannouncementof themattersbasedonthisinformationin the

formandcontextinwhichit appears.

Theinformationinthisannouncementthatrelatestoexplorationresults,dataquality,geologicalinterpretationsandMineralResourceestimationsfortheCompanyôsJundee,PlutonicandPaulsensProjectareasisbased

oninformationcompiledbyBrookEkersandfairlyrepresentsthisinformation. MrEkersis a Memberof theAustralianInstituteofGeoscientistswhois a full-timeemployeeofNorthernStarResourcesLimitedandhas

sufficientexperiencewhichis relevantto thestyleofmineralisationandtypeofdepositunderconsiderationandto theactivitywhichheisundertakingtoqualifyasa CompetentPersonasdefinedin the2012Editionof

the"AustralasianCodeforReportingof ExplorationResults,MineralResourcesandOreReserves". MrEkersconsentsto theinclusionin thisannouncementof themattersbasedonthisinformationin theformand

contextinwhichit appears.

Theinformationin thisannouncementthatrelatesto OreReserveestimationsfor theCompanyôsProjectareasis basedon informationcompiledby JeffBrownandfairlyrepresentsthisinformation. MrBrownis a

MemberoftheAustralianInstituteofMiningandMetallurgywhoisa full-timeemployeeofNorthernStarResourcesLimitedandhassufficientexperiencewhichisrelevanttothestyleofmineralisationandtypeofdeposit

underconsiderationandtotheactivitywhichheisundertakingtoqualifyasa CompetentPersonasdefinedin the2012Editionof the"AustralasianCodeforReportingofExplorationResults,MineralResourcesandOre

Reserves".MrBrownconsentstotheinclusioninthisannouncementofthemattersbasedonthisinformationintheformandcontextinwhichit appears.

Theinformationin thisannouncementthatrelatesto MineralResourceestimationsfor theCentralTanamiProjectis extractedfromtheTanamiGoldNLASXannouncemententitledñQuarterlyReportfor thePeriod

Ending31March2014òreleasedon1 May2014andis availabletoviewonwww.tanami.com.au. TheCompanyconfirmsthatit isnotawareofanynewinformationordatathatmateriallyaffectstheinformationincluded

in theoriginalmarketannouncementand,in thecaseof estimatesof MineralResourcesor OreReserves,thatall materialassumptionsandtechnicalparametersunderpinningtheestimatesin therelevantmarket

announcementcontinuetoapplyandhavenotmateriallychanged. TheCompanyconfirmsthattheformandcontextinwhichtheCompetentPersonôsfindingsarepresentedhavenotbeenmateriallymodifiedfromthe

originalmarketannouncement.

Theinformationin thisannouncementthatrelatestoMineralResourceestimationsfortheGroundrushProjectisextractedfromtheTanamiGoldNLASXannouncemententitledñGroundrushDepositUpdate- Significant

GrowthInMeasuredandIndicatedMineralResourceandIncreaseInResourceGradeAtGroundrushòcreatedon7 January2013andis availabletoviewonwww.tanami.com.au. TheCompanyconfirmsthatit is not

awareof anynewinformationor datathatmateriallyaffectsthe informationincludedin theoriginalmarketannouncementand,in thecaseof estimatesof MineralResourcesor OreReserves,thatall material

assumptionsandtechnicalparametersunderpinningtheestimatesin therelevantmarketannouncementcontinuetoapplyandhavenotmateriallychanged. TheCompanyconfirmsthattheformandcontextinwhichthe

CompetentPersonôsfindingsarepresentedhavenotbeenmateriallymodifiedfromtheoriginalmarketannouncement.

Theinformationin thisannouncementthatrelatesto explorationresults,dataquality,geologicalinterpretationsandpotentialforeventualeconomicextraction,is basedon informationcompiledby SimonLawson,

(MemberAustralianInstituteof Geoscientists),whois a full-timeemployeeof NorthernStarResourcesLimited. MrLawsonhassufficientexperiencewhichis relevantto thestyleof mineralisationandtypeof deposit

underconsiderationandtotheactivitywhichheisundertakingtoqualifyasa CompetentPersonasdefinedin the2012Editionof the"AustralasianCodeforReportingofExplorationResults,MineralResourcesandOre

Reserves"fortheGroundrushprospect. MrLawsonconsentstotheinclusioninthisannouncementofthemattersbasedonthisinformationintheformandcontextinwhichit appears.

Forward Looking Statements

NorthernStarResourcesLimitedhaspreparedthisannouncementbasedoninformationavailableto it. Norepresentationorwarranty,expressorimplied,is madeastothefairness,accuracy,completenessorcorrectnessof

theinformation,opinionsandconclusionscontainedin thisannouncement. Tothemaximumextentpermittedby law,noneof NorthernStarResourcesLimited,itsdirectors,employeesor agents,advisers,noranyother

personacceptsanyliability,including,withoutlimitation,anyliabilityarisingfromfaultornegligenceonthepartofanyof themoranyotherperson,foranylossarisingfromtheuseof thisannouncementor itscontentsor

otherwisearisinginconnectionwithit. Thisannouncementis notanoffer,invitation,solicitationorotherrecommendationwithrespectto thesubscriptionfor,purchaseorsaleofanysecurity,andneitherthisannouncement

noranythingin it shallformthebasisof anycontractor commitmentwhatsoever. Thisannouncementmaycontainforwardlookingstatementsthataresubjectto riskfactorsassociatedwithgoldexploration,miningand

productionbusinesses. It is believedthattheexpectationsreflectedin thesestatementsarereasonablebuttheymaybeaffectedbya varietyof variablesandchangesin underlyingassumptionswhichcouldcauseactual

resultsor trendstodiffermaterially,includingbutnotlimitedtopricefluctuations,actualdemand,currencyfluctuations,drillingandproductionresults,reserveestimations,lossofmarket,industrycompetition,environmental

risks,physicalrisks,legislative,fiscalandregulatorychanges,economicandfinancialmarketconditionsinvariouscountriesandregions,politicalrisks,projectdelayoradvancement,approvalsandcostestimates.

Allcurrencyconversionsinthispresentationhavebeenconvertedata currencyofAUD/USDconversionrateofA$0.71c

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



We are the third-biggest gold miner on 

the Australian stock exchange by both 

market cap and production 

Strong balance sheet; no debt; A$226m in 

cash, bullion & investments 31 Dec 2015 

Market cap is A$2.2B and we are on track 

to produce 535koz-570koz at an AISC of 

A$1,050-A$1,100/oz 

Strong organic growth outlook; Production 

set to reach 700,000ozpa in 2018

Margins insulated by flat cost environment 

in Australia due to commodity downturn

Consensus forecast for rising AUD gold 

price with substantial production growth, 

flat cost environment & no debt delivers 

significant increases in free cashflow 

Established track record of fully-franked 

dividends

We are governed by the adage ña 

business first and a mining company 

secondò

Introduction - Third biggest Australian listed Gold Miner
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Plutonic Mine
+7Moz Gold Camp

Jundee Mine
+7Moz Gold Camp

Kundana Operations  
+5Moz Gold Camp

Paulsens & Ashburton

Operations
+3Moz Gold Camp

Kanowna Belle Mine  
+7Moz Gold Camp

Central Tanami Project
+5Moz Gold Camp
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NST is uniquely positioned to continue to deliver above average returns to its shareholders

A business first, mining is how we deliver value
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First quartile cost producer

5yr Peer Average -1%

NST 5yr Average 28%

Efficiently allocating shareholders capital 

5yr Peer Average 0%

NST 5yr Average 43%

Consistently generating returns to shareholders Low Corporate overheads vs US Peers 

US Peer Median US$90/oz

NST 

Source: Bloomberg

Source: Bloomberg

Source: Macquarie Securities

Q1 Q2

Q3

Q4

NST AISC US$748/oz

Corporate Overhead Per Ounce

Macquarie Global CY16 AISC Cost Curve Return on Invested Capital (%)

Return on Equity
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Efficiently Allocating Capital ïOrganically & Inorganically

Superior returns on invested capital will continue to be the focus to drive investment decisions

Capital will be forced to compete internally for project funding to continue to generate a sector 

leading Return on Equity 34% (annualised) and Return on Invested Capital 28% (annualised) 

Across the portfolio of assets NST to date has achieved an average IRR of +100% 
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NST has averaged 28% ROIC over the last 5 yrs

Capital is having to compete internally 

within the business



Half Yearly Dec15 - Key Highlights

NPATup 79% to 

A$65.1M

Interim Dividend 

increased by 50% 

to 3c per share 

Underlying free cash 

flow of A$96.7M 

34% Return on 

Equity, 28% Return 

on Invested Capital

Key Financial Outcomes

Results strength illustrated by

6

A$226M Cash, Bullion 

& Investments 31 Dec 

2015; No debt

Earnings per share 

growth of 76% to 

10.9cps



Another strong half year of free cashflow generation

NST generated strong underlying free cashflow of A$96.7m at an average gold price of A$1,497/oz 

NST stands to benefit from a spot gold price that is currently trading ~A$1,700/oz into 2H 2016, 

A$200/oz higher than what was realised for the December half

During 1H16 NST sold 283,573oz at an AISC of A$1,062/oz (US$750/oz); positioning NST among the 

first quartile cost producers globally 

1HFY16 Underlying company free cashflow waterfall 
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FY16: Production and Cost Guidance

Key FY16 forecasts:

Ç Total gold production of 535,000-570,000oz; 1H 285,500oz produced, top end of guidance

Ç AISC of A$1,050-A$1,100/oz; 1H costs tracking towards lower end of guidance at A$1,062/oz

Ç A$74m to be spent on Investing Capital following on from the great successes in FY15, including;

Ç A$35m for targeted drilling to bring more Resources into mine plans and convert discoveries into resources

Ç A$39m for Investing/Expansion capital expenditure to bring future deposits on line and lift group production

Ç This investing capital has the potential to unlock over 1.5Moz of Resources for future mining

Ç Potential to increase group production from FY17 onwards

Ç NST is now benefiting from procurement savings of A$30m per annum negotiated last year
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