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Disclaimer

Competent Persons Statements

Theinformationin thisannouncementthatrelatesto explorationresults,dataquality,geologicalinterpretationsandMineralResourceestimationsfor theCompanyôsProjectareasis basedoninformationcompiledbyDarrenCooke,a CompetentPersonwhois a Memberof theAustralian

InstituteofGeoscientistsanda full-timeemployeeofNorthernStarResourcesLimited. MrCookehassufficientexperiencethatis relevanttothestylesofmineralisationandtypeofdepositsunderconsiderationandtotheactivitybeingundertakentoqualifyasaCompetentPersonasdefinedin

the2012Editionof the"AustralasianCodeforReportingof ExplorationResults,MineralResourcesandOreReserves"fortheCompanyôsProjectareas. MrCookeconsentsto theinclusionin thisannouncementof themattersbasedonthisinformationin theformandcontextin whichit

appears.

TheinformationinthisannouncementthatrelatestoOreReserveestimationsfortheCompanyôsProjectareasisbasedoninformationcompiledbyJeffBrown,a CompetentPersonwhoisaMemberof theAustralianInstituteofMiningandMetallurgyanda full-timeemployeeofNorthernStar

ResourcesLimited. MrBrownhassufficientexperiencewhichis relevantto thestyleofmineralisationandtypeofdepositunderconsiderationandtotheactivitywhichheisundertakingtoqualifyasa CompetentPersonasdefinedin the2012Editionof the"AustralasianCodeforReportingof

ExplorationResults,MineralResourcesandOreReserves". MrBrownconsentstotheinclusioninthisannouncementof themattersbasedonthisinformationintheformandcontextinwhichit appears.

TheinformationinthisannouncementthatrelatestotheCentralTanamiGoldProjectisextractedfromtheTanamiGoldNLASXannouncemententitledñQuarterlyReportforthePeriodEnding31March2014òreleasedon1May2014andisavailabletoviewonwww.tanami.com.au.

Theinformationin thisannouncementthatrelatesto mineralresourceestimations,dataquality,geologicalinterpretationsandpotentialforeventualeconomicextractionfor theGroundrushdepositat theis CentralTanamiGoldProjectbasedon informationcompiledbyDarrenCookea

CompetentPersonwhoisaMemberof theAustralianInstituteofGeoscientistsanda full-timeemployeeofNorthernStarResourcesLimited. MrCookehassufficientexperiencewhichisrelevanttothestyleofmineralisationandtypeofdepositunderconsiderationandtotheactivitywhichheis

undertakingtoqualifyasa CompetentPersonasdefinedin the2012Editionof the"AustralasianCodeforReportingofExplorationResults,MineralResourcesandOreReserves"fortheGroupreporting. MrCookeconsentsto theinclusionin thisannouncementof themattersbasedonthis

informationintheformandcontextinwhichit appears.

TheCompanyconfirmsthatit isnotawareofanyfurthernewinformationordatathatmateriallyaffectstheinformationincludedintheoriginalmarketannouncemententitledñQuarterlyReportforthePeriodEnding31March2014òreleasedon1May2014and,in thecaseofestimatesofMineral

ResourcesorOreReserves,thatallmaterialassumptionsandtechnicalparametersunderpinningtheestimatesin therelevantmarketannouncementcontinuetoapplyandhavenotmateriallychanged. Totheextentdisclosedabove,theCompanyconfirmsthattheformandcontextinwhich

theCompetentPersonôsfindingsarepresentedhavenotbeenmateriallymodifiedfromtheoriginalmarketannouncement.

ForwardLookingStatements

NorthernStarResourcesLimitedhaspreparedthisannouncementbasedon informationavailableto it. Norepresentationor warranty,expressor implied,is madeas to thefairness,accuracy,completenessor correctnessof theinformation,opinionsandconclusionscontainedin this

announcement. Tothemaximumextentpermittedbylaw,noneofNorthernStarResourcesLimited,itsdirectors,employeesoragents,advisers,noranyotherpersonacceptsanyliability,including,withoutlimitation,anyliabilityarisingfromfaultornegligenceonthepartofanyof themorany

otherperson,foranylossarisingfromtheuseofthisannouncementoritscontentsorotherwisearisinginconnectionwithit.

Thisannouncementisnotanoffer,invitation,solicitationorotherrecommendationwithrespectto thesubscriptionfor,purchaseorsaleofanysecurity,andneitherthisannouncementnoranythingin it shallformthebasisofanycontractorcommitmentwhatsoever. Thisannouncementmay

containforwardlookingstatementsthataresubjecttoriskfactorsassociatedwithgoldexploration,miningandproductionbusinesses. It isbelievedthattheexpectationsreflectedin thesestatementsarereasonablebuttheymaybeaffectedbya varietyofvariablesandchangesinunderlying

assumptionswhichcouldcauseactualresultsortrendstodiffermaterially,includingbutnotlimitedtopricefluctuations,actualdemand,currencyfluctuations,drillingandproductionresults,Reserveestimations,lossofmarket,industrycompetition,environmentalrisks,physicalrisks,legislative,

fiscalandregulatorychanges,economicandfinancialmarketconditionsinvariouscountriesandregions,politicalrisks,projectdelayoradvancement,approvalsandcostestimates.

EBITDA is earnings before interest, depreciation, amortisation and impairment and is calculated as follows: Profit before Incometax plus depreciation, amortisation, impairment and finance costs less interest income.

Free Cash Flow is calculated as operating cash flow minus investing cash flow.

Underlying Free Cash Flow is calculated as follows: 30 June 2017 - free cash flow ($154.3 million) plus bullion awaiting settlement ($12.1 million), plus stamp duty paid on prior acquisitions ($1.7 million), plus payments for available-for-sale investments($1.0 million), plus FY16 tax ($33.6 

million), plus working capital adjustments ($1.8 million), less proceeds from sale of Plutonic gold mine ($18.1 million) lessSuperior Gold investment sell down ($9.9 million). 30 June 2016 - free cash flow ($193.6 million) plus bullion awaiting settlement($1.9 million), plus acquisition and 

development of Central Tanami Project ($22.8 million), plus stamp duty paid on prior acquisitions ($4.9 million), plus working capital adjustment ($1.0 million).

EBITDA, Underlying Free Cash Flow and All-in Sustaining Costs (AISC) are unaudited non IFRS measures

FX rate of 0.75 USD:AUD has been used throughout

* AllDatafromBloombergreferencedsourceshashadallN.A. anderroneousdatapointsremovedintheassociatedsectorcomparisonsandallGDXdatapointcomparisonshavehadstreamingcompanydataremovedforabetterreflectionoftheproducingcompanieswithintheindices
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FY2017 ςKey Financial Highlights

Final Dividend up 50% 

to A6¢ Fully Franked; 

A9¢ payout for FY2017

40% Return on Equity 

and 33% Return on 

Invested Capital

Key Financial Outcomes

Results strength illustrated by

A$447M Cash & 

Equivalents; no debt

Record Earnings per 

share up 42% to 

A35.9¢ 
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Record Net Profit after 
Tax up 42% to 

A$215.3M 

Record EBITDA of 

A$461.3M; EBITDA 

Margin of 52%
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NST continues to lead the global gold sector in ROE and ROIC

NST generated a sector leading annualised underlying return of invested capital of 33% in FY2017 and has 

averaged 25% since FY2014

For the past four years NST has delivered an average return on equity of 35% and an average TSR of 81%

Capital is forced to compete internally for project funding to ensure NST continues to generate sector 

leading returns

Whilst NST can generate these type of returns from organic growth it will continue to motivate capital

13%

26%
27%

33%

0%

5%

10%

15%

20%

25%

30%

35%

40%

FY14 FY15 FY16 FY17

Underlying Return on Invested Capital

21%

38% 39% 40%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

FY14 FY15 FY16 FY17

Underlying Return on Equity

4 Year Avg ROIC of 25%

4 Year Avg ROE of 35%

4



FY2017 Highlights - All key financial metrics up

Financial Highlights Units FY17 FY16 Change

Net Profit After Tax A$M 215.3 151.4 42%

Earnings per share cps 35.9 25.2 42%

EBITDA A$M 461.3 397.0 16%

EBITDAMargin % 52% 45% 16%

Return on equity % 40% 39% 2%

Return on Invested Capital % 33% 27% 24%

Cash and equivalents A$M 447.2 326.0 37%

Final Franked Dividend cps 6 4 50%

EPS grew by 42% to A35.9cps, EBITDA margins up 16%, ROIC up 24% and ROE up 2%
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Profit After Tax

Profit up: Record FY2017 net profit after tax of A$215.3M, up 42% on the previous corresponding period (pcp)

Earnings up: Earnings per share growth of 42% to a record of A35.9¢

EBITDA up: Record EBITDA of A$461.3M up 16% on pcp

Margins up: EBITDA margin growth of 16% on pcp for group EBITDA margin of 52%

Dividend up: final dividend up 50% to A6cps fully franked; full year payout of A9cps fully franked

Financial Highlights for FY2017

EBITDA margins up 16% to 

53% in FY2017 

NPAT up 42% in FY2017 

to a record A$215.3M
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Interim Final Special

Since 2014 NST has been able to consistently grow earnings, profit margins and payouts to Shareholders

Dividends to Shareholders have grown by over 260% since 2012; FY2017 sees a full year payout of A9¢
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EBITDA Margin vs AISC
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Growing profitability and returns to Shareholders since 2012

EPS is up 42% in FY2017

Dividends are up 260% since 2012

Since FY2014 NSTôs approach to cost 

cutting has assisted Margin Expansion  

Since 2014 NST has been paid out A$190M to 

shareholders in dividends

*FY2017 final dividend to be paid on 13 Sep 2017, record date of 30 Aug 20177



Robust operating margins grow again in FY2017

56% EBITDA margins at Jundee and 

Kalgoorlie continue to be very strong; with a 

continued focus on cost management and a 

favourable gold price environment

Group EBITDA margin has increased 16% 

in FY2017 from the rebalancing of the 

Groupôs asset portfolio via the successful 

sale of the Plutonic operations

EBITDA margins at Paulsens have stepped 

down aligned with the revitalisation process 

being undertaken at the operation
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NST has grown group EBITDA margins again by 16% in FY2017 and by 73% since FY2014
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Group EBITDA Margin is up 73% since FY2014
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Significant free cash flow generation

Operating cash flows before tax increased by 10% to A$432 million

NST generated underlying free cash flow of A$177 million at an average gold price of A$1,675/oz

During FY2017 A$140M was invested in exploration and expansionary capital to build the resource 

and reserve inventory and grow production profile in the coming years 
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Investing back in the business to grow Resources and Reserves

During FY2017 A$130M was invested in exploration and expansionary capital to build the Resource 

and Reserve inventory and grow production in the coming years 

Since 2011 NST has been able to grow Reserves and Resources on a per share basis consistently 

through value accretive M&A and investing in exploration across its Tier-1 portfolio of assets 
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Strong operational performance

Operating cashflow and net mine cash flows 

up YoY at Jundee and Kalgoorlie operations

FY2017 gold sold 506,894oz at an AISC of 

A$1,013/oz (US$760/oz)

Kalgoorlie operations: 224,800oz sold at 

AISC of A$968/oz (US$726/oz) 

Jundee: 226,310oz sold at AISC of 

A$948/oz (US$711/oz) 

Paulsens: 55,784oz sold at AISC of 

A$1,455/oz (US$1,091/oz)
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Up 7%

Up 25%

Up 9%

Up 12%

Up 33% Up 3%

NST has organically grown production and cash flow at its world class operations in FY2017
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NSTôs A$250M investment over the past three 

years had added a 10 year horizon to its portfolio 

of assets

Group Reserves increased by 2.3Moz to 3.5Moz

Reserves added at a cost of just A$24/oz

Group Resources increased by 2.7Moz to 

10.2Moz

10-year mine life visibility at our Tier-1 Jundee 

and Kalgoorlie Operations, restored to their 

ñworld-classò status

Facilitates production growth FY2018 guidance of 

525-575koz at an AISC of A$1,000-A$1,050/oz

FY2017: The year Northern Star became a long-life gold miner
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Organic growth strategy: CAPEX falling and financial benefits rising

A$250M invested in expansionary capital and 

exploration over past three years; now CAPEX 

is falling and financial benefits are rising

During FY2017, CAPEX peaked with the 

expansions at Jundee and Kalgoorlie; CAPEX 

reduces in FY2018 to A$65M, A$60M in 

FY2019 and A$40M in FY2020

FY2018: Guidance 525,000-575,000oz at an 

AISC of A$1,000-A$1,050/oz

Production rising to 600,000ozpa within 2 

years from Jundee and Kalgoorlie

Further opportunity to grow production beyond 

600,000oz per annum through Central Tanami 

re-development and Paulsens revitalisation
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Northern Star Resources
An Australian Mid Cap gold miner ςfor global investors

Contact Details:
Luke Gleeson ςInvestor Relations +61 8 6188 2100
Email ςinfo@nsrltd.com
Websiteςwww.nsrltd.com
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