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Disclaimer

CompetenPersonsStatements

Theinformatioim thisannouncemetitatrelatedo exploratioresultsdataqualitygeologicahterpretatiomdMineraResourcestimationfortheC o mp aProjedireass basedninformatiocompilethy DarrerCookea CompeterRersorwhois a Membeof the Australian
Institutef Geoscientistsda fulltimeemployeefNorther$StarResourcesimitedMrCookenassufficiergxperiencthatis relevanto thestyleof mineralisati@ndtypeof depositsindeconsiderati@ndto theactivitpeingundertaketo qualifasa CompeterRersorasdefinedn
the2012Editiorof the"AustralasiaBodefor Reportingf ExploratioResultsMineraResourceandOreReservesortheC o mp aProjedareas MrCookeconsentso theinclusiotin thisannouncemeafthe matterdasedon thisinformatioim the formandcontextn whicht
appears

Theinformatioim thisannouncemethiatrelateso OreReservestimationf®rtheC o mp &Projgdhreads basedninformatiocompiledy JeffBrowna CompeterRersonwhois a MembeoftheAustralasidnstitutef MiningandMetallurggnda fulltimeemployeefNortheriStar
ResourcesimitedMrBrowrhassufficienéxperiencerhichs relevanto thestyleof mineralisati@andtypeof depositindeiconsideratiandto theactivityvhichheis undertaking qualiffasa CompeterRersoras definedn the201 2Editiorof the" Australasia@odeforReportingf
ExploratioResultsMineraResourceandOreReservesMrBrowrconsentto theinclusiomthisannouncemeotthematterdbaseddnthisinformatioimtheformandcontexin whichit appears

Theinformatioimthisannouncemetitatrelatego theCentral anamGoldProjecis extractefromthe TanamGoldNLAS Xannouncemeentitledi Q u a RepaforthePeriodEndin@1Marct201éreleasednl1 May2014andis availabléo viewonwvwwianamcomau

Theinformatioim thisannouncemetitatrelate<o mineratesourcestimationslataqualitygeologicahterpretatiormdpotentialor eventuaéconomiextractiofior the Groundrustiepositt theis CentrallanamiGoldProjecbasedon informationompiledby DarrerCookea
Competertersomwhois a MembeoftheAustraliamstitutef Geoscientistsda fulltimeemployeef Norther$StarResourcelsimitedMrCookénassufficiengxperiencehichis relevanto thestyleof mineralisati@ndtypeof depositindeconsiderati@ndto theactivityvhictheis
undertaking qualifyasa CompeterRersoras definedn the2012Editiorof the"Australasia@odefor Reportingf ExploratioResultsMineraResourceandOreReservesbrthe Groupgeportingir Cookeconsentso theinclusiom thisannouncemeatthematterdasednthis
informatiom theformandcontexinwhichtappears

TheCompangonfirmghatitis notawarenfanyfurthenewinformatioor datathatmateriallgffectsheinformatioimcludedh theoriginainarkeannouncemeentitledi Q u a RepaforthePerioEndin@1Marci2014releasedn1 May2014and,inthecaseofestimatesfMineral
Resourcesr OreReserveghatall materiahssumptiorendtechnicgbarametensnderpinnirtheestimates therelevantmarkeannouncemeoontinu¢o applyandhavenotmateriallghangedrl otheextentisclosedbovethe Compangonfirmshattheformandcontexin which
theCompete e r sfindm@asepresentetdavenotbeermateriallgnodifieromtheoriginamarkeannouncement

Forward ookingStatements

NortherrstarResourcekimitechaspreparedhisannouncemehbasedon informatioavailabléo it. No representatiar warrantyexpresr impliedis madeas to the fairnessaccuracycompleteness correctnessf theinformatiorgpiniongndconclusionsontainedh this
announcemeiftothemaximurextenpermittetdylaw,noneof NortheriStarResourcelsimitedits directorssmployeesr agentsadvisersyoranyothempersoracceptanyliabilityincludingyithoulimitatiorgnyliabilityarisingromfaultor negligencenthepartof anyof themor any
othemersonforanylossarisingromtheuseofthisannouncemeaotits contentsr otherwisarisingn connectiowithit.

Thisannouncemeistnotan offer jnvitatiorsolicitatioar othemrecommendatiasithrespecto thesubscriptioior, purchaser saleof anysecurityandneithethisannouncemenbranythingn it shalfformthebasisof anycontracbr commitmemthatsoeveT hisannouncememtay
contairforwardookingtatementthataresubjecto riskfactorassociatedithgoldexploratiominingandproductiohusinessegt s believedhattheexpectationgflecteih thesestatementarereasonableuttheymaybe affectedy a varietyfvariableandchangeg underlying
assumptionshictcouldcauseactuatesultortrendgo differmateriallyncludingutnotlimitedo pricefluctuationactualemand;urrencjluctuationslrillingandproductioresultsReservestimationyssof marketindustrgompetitioenvironmentasks physicalisksJegislative,
fiscabndregulatorghangessconomiandfinanciainarketonditions variousountrieandregionspoliticalisks projectielayoradvancemergpprovalandcostestimates

+EBITDAs earningbeforanterestidepreciatioamortisaticendimpairmeratndis calculatedsfollowsProfibefordncomeaxplusdepreciatioamortisatioimpairmemindfinanceostdessinteresincome

+FreeCashFlowis calculatedsoperatingashflowminusnvestingashflow

+UnderlyingreeCashFlowis calculateds follows30June2017- freecashflow($1543 millionplusbulliorawaitingettlemer($121 million)plusstampdutypaidon prioracquisition&1.7 million)pluspaymentforavailabkorsaleinvestment$1.0 million)plusF Y16 tax ($336
million)plusworkingapitabdjustment&1.8 million)lessproceed$romsaleof Plutonigoldmine($181 millionjessSuperioGoldinvestmergelldown($9.9 million)30 June2016- freecashflow($1936 millionplusbulliorawaitingettlement$1.9 million)plusacquisitioand
development Central anamiProjec{$228 million)plusstamputypaidonprioracquisition4.9 million)plusworkingapitaidjustmerf$1.0 million)

+EBITDAUNnderlyingreeCashFlowandAllin SustaininGost§AlSCareunauditedonlFRSmeasures

+Averagé Xrateof 0.75USDAUDhasbeenusedorcurrencgonversion
* AllDatafromBloombengferencedourcefiashadallN.A anderroneoudatapointsemoveththeassociatesectocomparisorendall GDXdatapointtomparisorimvehadstreamingompangataremovedora bettereflectioof theproducingompaniesithirtheindices
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http://www.tanami.com.au/

WA Gold Royalty Increase ¢ There must be a better way

AThe WA Labor Government wants to increase the royalty
rate on WA gold production by 50%; from 2.5% to 3.75%

AThe proposed increase would see gold miners paying an &
extra $392 million in royalties over the next 4 years R

A15-20% of WA gold production is already marginal

AThe proposed royalty increase will result in: A
A The closure of mines and loss of thousands of direct and indirect j ""‘_;;-;--
A A dramatic 35% reduction in WA gold exploration, $120 million ' "
A A reduction in the number of new jobs our industry can create

Aln the two weeks following the WA Budget gold royalty #jobsfirstforwa
announcement, the value of WA gold miners has fallen
by over $2.8 billioh jobsfirstforwa.com

AThere is widespread support for the campaign across the
gold sector and affected communities

1. Source: Calculated using publicly available information.



Introduction¢ Globally Relevant Gold Miner
ASX 100, top 25 global gold producer with all

[9)
P~ ¢
(3

mines in Western Australia; ~550koz per annum D“’W'”o>§m

at an AISC of ~A$1,025/0z* (US$770/0z) ~ Pusemsobriors) o 7 e
» Market cap is A$3B, with a deetting balance o G'“”"’T S

sheetA$447M cash amul debt i s

Majority of NSTOs as~~m&n wer e a.c.
majors and currently produce over 250kozpa A .H Jundee Operations
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. . . g . . +10Moz Gold Camp | Charleville Gympie
each, which simplifies managing the busines | \ | brisbane
. Geraldion @ \ '
« Strong growth outlook; production set to grow t Kalgoorlie Operations ‘

digoorlie +12Moz Gold Camp Broken H_l:II

materially in 2018 and deliver significant irrene S| L
in free cash flow. Jundee and Kalgoorlie mines  topmance ‘“h.“

- Adelaide© A A Sydney
capable of +300kozpa each within two years
.. . Mt Gambier . 1
» Track record of fdifgnked dividends since 2012 Mielbourne
«Governed by the adage fdia business fi.g_fﬁsbtt and

°mi nNing company secondo

*Midpoint of FY2018 Guidance
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A business first, mining is how we deliver value

x NST Is delivering best in class returns when compared to its peers in the GDX global gold r
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3 Year Average EBITDA Margin

Sector Average 21.3%

Sector Leading EBITDA margins over three ye@‘g

Source: Bloomberg
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Continue to grow profitability and returns to Shareholders

Since 2014, NST has been able to consistently grow earnings and payouts to Shareholder

» Dividends to Shareholders have grown by over 260% since 2012; FY2017 sees a full year
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Cumulative Dividends Paid

Since 2014 NST has paid out A$190M to 190
Shareholders in dividends
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2014 to 2017: The consolidation of world class gold camps

Since acquiring assets in 2010, NST has invested
+A$200M in exploration with significant success in NST Resource and Reserve Growth
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growing the Resource/Reserves and mine livés’ 5.0

10.2 Mozs 4.5

+ Now have d@ar mine life visibility at our Jundee 1 wo

and Kalgoorlie Operations; key focus was restoring 75MOZS3-5 %

the minesctassbhebstafiwer | d 73 Mozs! | -
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In FY2017 Reserves increased by 2.3Moz t§) 3:5Moz 47 Moz
Resources increased by 2.7Moz to 10.2MoZ; |, '
Reserves were added at a cost of just A$24/0z 22 Moge:

2.0 1.4 Mozs
0.9 Mozs

Further Resource and Reserve growth potential ...
exists with only a small portion from a number of

recent discoveries at Jundee and Kalgoorlie in the
FY2017 Resource/Reserve Statement = Measured + Indicated Inferred —e—Reserves + Resources
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Bucking the global trend: Margins rising and CAPEX falling

For the past 3 years, NST has invested back into the business A$250M in exploration and expa
with significant success; now CAPEX is falling and financial benefits are rising

The business is now well positioned to increase free cash flow as growth CAPEX tails off over t
NST benefits from having one of the lowest levels of capital intensity in the global gold industry

EBITDA Margin vs AISC

Since FY2014 NST's approach to cost cutting has
assisted Margin Expansion
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NST Expansionary Capex Profile

NST stands to benefit from a falling
CAPEX profile compared to the sector

65
60

40
35

FY16 FY17 FY18 FY19 FY20

NORTHERN STAR RESO URCES LIMIEITED




Growth around our WA Assets has been the core focus L X

RTHERN STAR

x Globally there are only 23 mines producing over 300kozpa in Tier 1 mining jurisdictions; producti
these regions due to a lack of discoveries and significant Reserve depletion
x NST has two mines that will shortly join that list of assets that produce at this rate; Jundee and K

x These two mines now have world class status as they meet the criteria of large 10Moz endowme
Reserve/Resource replacement, large production profile, lowest quartile costs, strong cash flow
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Organic growth strategy: CAPEX now falling and benefits rising.

FY2018: Guidance 52580000z 44, NST 10 Year Production Proflle
at an AISC of A$1,6(1,050/0z, -
(US$75@JS$787/OZ); expansionary 700 Paulsens Rewtallsatlonl
CAPEX A$65M, followed by A$60! _jct Redeve'wme”t |

FY2019 and A$40M in FY2020 SR o
Ll 1

600,0000z per annum producer ne% 500

year from Jundee and Kalgoorlieo 2

Opportunity to grow production bey%

600,0000z per annum through Cerg 3%

Tanami rdevelopment and Paulser = 54,

revitalisation

Even with this organic growth CAF 100

NST will still benefit from having or 0

the lowest levels of capital intensit FY18 FY19 FY20 FY21 FY22 FY23 FY24!FY25 FY26 FY27
the global gold industry
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Jundee Restored to world class status

FY2018 Guidance 24528%) 0000z
at an AISC of A$9591,000/0z
(US$71:US$750/02)

FY2017 Resource of 3.2Moz, up 155%
and Reserves of 1.45Moz, up 100%
despite depletion of 259koz

7Moz of continuous production, life of
mine average of 320kozpa with a peak
year of 410koz

Growing production to a 300,0000zpa
within the next two years

Increased underground ore tonnes
mined from 1Mtpa to 1.7Mtpa in 2 years

Still multiple opportunities to improve
productivities
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