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Disclaimer

CompetentPersonsStatements

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,aCompetentPersonwhoisaMemberof theAustralasianInstituteofMiningandMetallurgyanda 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.

EBITDAisearningsbeforeinterest,depreciation,amortisationandimpairmentandiscalculatedasfollows: ProfitbeforeIncometaxplusdepreciation,amortisation,impairmentandfinancecostslessinterestincome.

FreeCashFlowiscalculatedasoperatingcashflowminusinvestingcashflow.

UnderlyingFreeCashFlowis calculatedasfollows: 30June2017- freecashflow($154.3 million)plusbullionawaitingsettlement($12.1 million),plusstampdutypaidonprioracquisitions($1.7 million),pluspaymentsforavailable-for-saleinvestments($1.0 million),plusFY16tax($33.6

million),plusworkingcapitaladjustments($1.8 million),lessproceedsfromsaleof Plutonicgoldmine($18.1 million)lessSuperiorGoldinvestmentselldown($9.9 million). 30June2016- freecashflow($193.6 million)plusbullionawaitingsettlement($1.9 million),plusacquisitionand

developmentofCentralTanamiProject($22.8 million),plusstampdutypaidonprioracquisitions($4.9 million),plusworkingcapitaladjustment($1.0 million).

EBITDA,UnderlyingFreeCashFlowandAll-inSustainingCosts(AISC)areunauditednonIFRSmeasures.

AverageFXrateof0.75USD:AUDhasbeenusedforcurrencyconversion.

* AllDatafromBloombergreferencedsourceshashadallN.A. anderroneousdatapointsremovedintheassociatedsectorcomparisonsandallGDXdatapointcomparisonshavehadstreamingcompanydataremovedforabetterreflectionoftheproducingcompanieswithintheindices.
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WA Gold Royalty Increase ςThere must be a better way

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

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

Å15-20% of WA gold production is already marginal

ÅThe proposed royalty increase will result in:
ÅThe closure of mines and loss of thousands of direct and indirect jobs

ÅA dramatic 35% reduction in WA gold exploration, $120 million

ÅA reduction in the number of new jobs our industry can create

ÅIn the two weeks following the WA Budget gold royalty 
announcement, the value of WA gold miners has fallen 
by over $2.8 billion1

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

1. Source: Calculated using publicly available information.

#jobsfirstforwa

jobsfirstforwa.com

3



Introduction ςGlobally Relevant Gold Miner

Jundee Operations
+10Moz Gold Camp

Paulsens Operations
+3Moz Gold Camp

Kalgoorlie Operations
+12Moz Gold Camp

Central Tanami Project
+5Moz Gold Camp

ASX 100, top 25 global gold producer with all 

mines in Western Australia; ~550koz per annum 

at an AISC of ~A$1,025/oz* (US$770/oz)

Market cap is A$3B, with a sector-leading balance 

sheet; A$447M cash and no debt

Majority of NSTôs assets were acquired from the 

majors and currently produce over 250kozpa  

each, which simplifies managing the business 

Strong growth outlook; production set to grow 

materially in 2018 and deliver significant increases 

in free cash flow. Jundee and Kalgoorlie mines 

capable of +300kozpa each within two years

Track record of fully-franked dividends since 2012

Governed by the adage ña business first and a 

mining company secondò
*Midpoint of FY2018 Guidance4
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North American producer peer setNST

NST is delivering best in class returns when compared to its peers in the GDX global gold miners index

A business first, mining is how we deliver value

5yr Peer Average -3.1%

Sector Average 21.3%

Consistently generating returns to Shareholders 

Low Corporate overheads vs US Peers 

US Peer Median US$56/oz

Source: Bloomberg

Source: Bloomberg

Corporate Overhead Per Ounce

5yr Peer Average -1.9%

Source: Bloomberg

Efficiently allocating Shareholdersõ capital 

Source: Goldman Sachs

Sector Leading EBITDA margins over three years
5



Since 2014, NST has been able to consistently grow earnings and payouts to Shareholders in dividends

Dividends to Shareholders have grown by over 260% since 2012; FY2017 sees a full year payout of A9¢

Continue to grow profitability and returns to Shareholders

EPS is up 42% in FY2017

Dividends are up 260% since 2012

NPAT up 42% in FY2017 to a record 

A$215.3M

Since 2014 NST has paid out A$190M to 

Shareholders in dividends

*FY2017 final dividend paid 13 September 2017.6



Since acquiring assets in 2010, NST has invested 

+A$200M in exploration with significant success in 

growing the Resource/Reserves and mine lives

Now have 10-year mine life visibility at our Jundee 

and Kalgoorlie Operations; key focus was restoring 

the mines to their ñworld-classò status

In FY2017 Reserves increased by 2.3Moz to 3.5Moz  

Resources increased by 2.7Moz to 10.2Moz; 

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

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

2014 to 2017: The consolidation of world class gold camps
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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 expansionary capital 

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 the next 3 years

NST benefits from having one of the lowest levels of capital intensity in the global gold industry    
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NST stands to benefit from a falling 

CAPEX profile compared to the sector



Growth around our WA Assets has been the core focus

Globally there are only 23 mines producing over 300kozpa in Tier 1 mining jurisdictions; production is declining in 

these regions due to a lack of discoveries and significant Reserve depletion

NST has two mines that will shortly join that list of assets that produce at this rate; Jundee and Kalgoorlie

These two mines now have world class status as they meet the criteria of large 10Moz endowments, history of 

Reserve/Resource replacement, large production profile, lowest quartile costs, strong cash flow and future mine life 

Tier 1 mining jurisdictions

Source: SNL, Investec9



Organic growth strategy: CAPEX now falling and benefits rising
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FY2018: Guidance 525,000-575,000oz 

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

(US$750-US$787/oz); expansionary 

CAPEX A$65M, followed by A$60M in 

FY2019 and A$40M in FY2020

600,000oz per annum producer next 

year from Jundee and Kalgoorlie only

Opportunity to grow production beyond 

600,000oz per annum through Central 

Tanami re-development and Paulsens 

revitalisation

Even with this organic growth CAPEX, 

NST will still benefit from having one of 

the lowest levels of capital intensity in 

the global gold industry 
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Jundee: Restored to world class status

FY2018 Guidance 245,000-265,000oz 

at an AISC of A$950-A$1,000/oz 

(US$710-US$750/oz)

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 300,000ozpa 

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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