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Forward Looking Statement and Disclaimer

Forward Looking Statements

Northern Star Resources Limited has prepared this announcement based on information available to it. No representation or warranty, express or implied, is made as to the fairness, accuracy, 
completeness or correctness of the information, opinions and conclusions contained in this announcement. To the maximum extent permitted by law, none of Northern Star Resources Limited, its 
directors, employees or agents, advisers, nor any other person accepts any liability, including, without limitation, any liability arising from fault or negligence on the part of any of them or any other 
person, for any loss arising from the use of this announcement or its contents or otherwise arising in connection with it.

This announcement is not an offer, invitation, solicitation or other recommendation with respect to the subscription for, purchase or sale of any security, and neither this announcement nor anything in it 
shall form the basis of any contract or commitment whatsoever. This announcement may contain forward looking statements that are subject to risk factors associated with gold exploration, mining and 
production businesses. It is believed that the expectations reflected in these statements are reasonable but they may be affected by a variety of variables and changes in underlying assumptions which 
could cause actual results or trends to differ materially, including but not limited to price fluctuations, actual demand, currency fluctuations, drilling and production results, Resource or Reserve 
estimations, loss of market, industry competition, environmental risks, physical risks, legislative, fiscal and regulatory changes, economic and financial market conditions in various countries and regions, 
political risks, project delay or advancement, approvals and cost estimates.

Not an offer, and not investment or financial product advice

This presentation is not a prospectus, product disclosure statement or other disclosure document under the Corporations Act, or other offering document under Australian law or any other law.  This 
presentation has not been lodged with the Australian Securities and Investments Commission.  This presentation, and the information contained in it, is provided for information purposes only and is 
not an offer or solicitation or an invitation or recommendation to subscribe for, acquire or buy securities of Northern Star or Saracen, or any other financial products or securities, in any place or 
jurisdiction, or a solicitation of any vote or approval in connection with the Scheme. 

This presentation may not be released to US wire services or distributed in the United States. This presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in 
the United States or any other jurisdiction in which such an offer would be unlawful. The securities referred to in this document have not been, and will not be, registered under the US Securities Act of 
1933 (the “US Securities Act”) and may not be offered or sold in the United States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and 
applicable US state securities laws.

This presentation, and the information provided in it, does not constitute, and is not intended to constitute, financial product or investment advice (nor tax, accounting or legal advice) or a 
recommendation to acquire any securities of Northern Star or Saracen, or a solicitation of any vote or approval in connection with the Scheme.  It has been prepared without taking into account the 
objectives, financial or tax situation or particular needs of any individual.  Any investment decision, or other decision in connection with the Scheme, should be made based solely upon appropriate due 
diligence and other inquiries.  Before making any investment decision, investors should consider the appropriateness of the information having regard to their own objectives, financial and tax situation 
and needs and seek professional advice from their legal, financial, taxation or other independent adviser (having regard to the requirements of all relevant jurisdictions).  Northern Star and Saracen are 
not licensed to provide financial product advice in respect of an investment in securities, and do not purport to give advice of any nature.  An investment in any listed company, including Northern Star 
and Saracen, is subject to risks of loss of income and capital.
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Reserves and Resources

ASX Listing Rules Disclosures

This announcement contains estimates of Northern Star's and Saracen's respective ore reserves and mineral resources, as well as estimates of Kalgoorlie Consolidated Gold Mines Pty Ltd's (KCGM) ore 
reserves and mineral resources and also production targets that are a product of these estimates. Northern Star and Saracen are participants in the 50:50 incorporated joint venture that owns the assets 
and operations of KCGM (including the Super Pit). The information in this announcement that relates to the ore reserves and mineral resources, and production targets of: 

(a) Northern Star has been extracted from the following: the ASX release by Northern Star entitled “Resources and Reserves, Production and Cost Guidance Update (ex-KCGM)” dated 13 August 2020, 
available at www.nsrltd.com and www.asx.com (Northern Star Announcement);

(b) Saracen has been extracted from the following: the ASX release by Saracen entitled “Carosue Dam and Thunderbox only – Reserves rise to 3.7Moz” dated 4 August 2020, available at 
www.saracen.com.au and www.asx.com (Saracen Announcement); and

(c) KCGM has been extracted from the following: Northern Star's and Saracen's joint ASX announcement entitled “KCGM Reserves, Resources and Guidance Update” dated 18 August 2020, available at 
www.nsrltd.com and www.asx.com (KCGM Announcement). 

Northern Star confirms that it is not aware of any new information or data that materially affects the information included in the Northern Star Announcement and, in relation to the estimates of 
Northern Star's ore reserves and mineral resources, that all material assumptions and technical parameters underpinning the estimates in the Northern Star Announcement continue to apply and have 
not materially changed. Northern Star confirms that the form and context in which the Competent Person's findings are presented have not been materially modified from that announcement.

Saracen confirms that it is not aware of any new information or data that materially affects the information included in the Saracen Announcement and, in relation to the estimates of Saracen's ore 
reserves and mineral resources, that all material assumptions and technical parameters underpinning the estimates in the Saracen Announcement continue to apply and have not materially 
changed. Saracen confirms that the form and context in which the Competent Person's findings are presented have not been materially modified from that announcement.

Both Northern Star and Saracen confirm that they are not aware of any new information or data that materially affects the information included in the KCGM Announcement and, in relation to the 
estimates of KCGM's ore reserves and mineral resources, that all material assumptions and technical parameters underpinning the estimates in the KCGM Announcement continue to apply and have not 
materially changed. Northern Star and Saracen confirms that the form and context in which the Competent Person's findings are presented have not been materially modified from that announcement.

* All currency conversions in this document were converted at a spot conversion rate of AUD/USD of $0.70.

Authorised to release to the ASX by Bill Beament, Executive Chair.

http://www.nsrltd.com/
http://www.asx.com/
http://www.saracen.com.au/
http://www.asx.com/
http://www.nsrltd.com/
http://www.asx.com/
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Integrated Sustainability - Core business alignment

Our Sustainability Vision

“Delivering responsible environmental and social business practice that lead to both the creation of 
strong economic returns for our Shareholders, and shared value for our Stakeholders.” 

Our Sustainability Framework Ecosystem

Progressing to Stage Two of 

our TCFD Recommendation 

adoption in 2020

Aligning business actions with 

global sustainable 

development needs as 

defined by the United Nations  

Strengthening our ESG 

disclosures by adopting the 

SASB materiality framework 

for CY2020 reporting

▪ Annual, board-level ESG investor roadshow and 
broader stakeholder engagement provides invaluable 
feedback on priority ESG areas

▪ Allows us to meaningfully shape our sustainability 
strategy and make informed decisions on how we 
evolve the business within this critical area

Stakeholder ESG Engagement

CY2020 Sustainability Highlights

▪ Zero significant environmental, heritage or regulator 

infringements since acquisition of current portfolio of 

operating assets

▪ Net freshwater production intensity per ounce 

reduced by 27% 

▪ Energy consumption reduced by 10% per ounce

▪ Stage one TCFD climate change risks assessments 

completed

▪ All while successfully continuing value accretive growth
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NST Business: Tier-1 Assets in Tier-1 Locations

Australia

US
(Alaska)

Perth

Yandal Operations (100%)

+15Moz Gold Camp

KCGM (50%)
+80Moz Gold Camp

Kalgoorlie Operations (100%)

+21Moz Gold Camp

Tanami Development Project (40%)

+5Moz Gold Camp

▪ ASX listed; Top 15 Global Gold Producer

▪ NST manages a simplified business; with 4 large 

scale Tier-1 assets in Tier-1 locations; world 

class geology

▪ FY21 Group production guidance of 940koz-

1,060koz  

▪ Strong organic growth outlook over the next 3 

years, annual production increasing 40% to 

1.25Mozpa and costs falling by 10% 

▪ Low capital intensity growth; A$198M in growth 

capital guided for FY21 (inc. NST 50% share of 

KCGM)

▪ FY20, record year financially for Company with 

underlying free cashflow ~A$423M

▪ Significant mine life, underpinned by consistent 

Reserve and Resource growth

Pogo Operations (100%)

+11Moz Gold Camp
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Measured Indicated Inferred Reserves

1 After depletion and acquisitions of Bronzewing and KCGM Projects.  2After depletion and acquisitions of Bronzewing and KCGM Projects. 

Consistent Resource and Reserve Growth

▪ Through value accretive organic and inorganic growth NST has been 
able to significantly grow Resource and Reserve life on a per share 
basis for its Shareholders 

▪ FY20 Group Mineral Resources increased 67% (12.7Moz) to 31.8Moz1; 
179% increase in Resources per share over the past 5 years

▪ FY20 Group Ore Reserves increased 102% (5.5Moz) to 10.8Moz2;  
348% increase in Reserves over the past five years

▪ Underpins long life assets  
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Dividends; increasing returns to Shareholders 

▪ FY20 final dividend up 27% to A9.5cps fully franked 
(A$70M)

▪ Special dividend of a further A10.0cps fully franked 
(A$74M)

▪ FY20 payout up 100% to A27.0cps full franked

▪ Dividend policy targeting approximately 6% of revenue, 
Shareholder returns expected to increase in FY21 with 
production growth and favourable gold price 
environment 
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▪ NST and Saracen Mineral Holdings announced a proposed Merger-of-Equals1 on 6 October 2020 

▪ MergeCo creates a new, high-quality large-cap alternative in the Australian market

▪ The only large cap with 100% production exposure in Tier-1 jurisdictions2 , entirely changes the 
Australian Gold landscape
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Percentage of FY21 production

from Tier-1 jurisdictions

1. Refer to the ASX release by Northern Star and Saracen entitled “Northern Star and Saracen agree to A$16B merger-of-equals” dated 6 October 2020 and available at www.nsrltd.com, www.saracen.com.au and www.asx.com. 

The proposed merger is to be implemented by way of a Saracen scheme of arrangement (Scheme). Key conditions of the Scheme include approval being obtained from Saracen shareholders in general meeting, scheduled to 

occur during January 2021. Further information about the Scheme (including key risks for Saracen shareholders) will be provided by Saracen to Saracen shareholders and released to ASX in due course, in the form of an 

explanatory statement (as that term is defined in section 412 of the Corporations Act) and notice of meeting (Scheme Booklet). The Scheme Booklet will also include or be accompanied by an independent expert's report that will 

opine on whether the Scheme is in the best interest of Saracen shareholders.  2. Tier-1 defined as Australia, USA and Canada. Market Capitalisation as of 06/10/20

NST/SAR Merger: the new go-to name in gold
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Creating a platform for growth and superior returns 

1. Refer to page 3 of this presentation in relation to Ore Reserve and Mineral Resource estimates, and production targets, for Northern Star and Saracen.  

2. Market capitalisation based on the last undisturbed share price of NST of A$13.82 per share and the pro-forma NST ordinary shares on issue of 1,158M post implementation 

of the scheme. 3. Targeting 300kozpa by FY23

Targeting production of 2Mozpa from three Tier-1 production centres by FY271
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Three large scale production centres1

1. Refer to page 3 of this presentation in relation to Ore Reserve and Mineral Resource estimates, and production targets, for Northern Star and Saracen.  

▪ Simplified business, consolidation of world-class gold systems 

Kalgoorlie Operations  Yandal Operations North American Operations 

Kalgoorlie 

Operations

Carosue

KB

South Kalgoorlie

Fimiston

Kundana

Carbine

Acra

Yandal

Operations

Thunderbox

Bronzewing

Jundee

NST Managed Tenure KCGM Managed Tenure SAR Managed Tenure MergeCo Mill

Reserves: 287Mt @ 1.4gpt for 13.3Moz

Resources: 516Mt @ 1.8gpt for 30.5Moz

Processing Capacity: 18.6Mtpa

Target Production: 1.1Mozpa

Reserves: 66Mt @ 2.2gpt for 4.6Moz

Resources: 139Mt @ 2.3gpt for 10.2Moz

Processing Capacity: 5.5Mtpa

Target Production: 600kozpa 

Reserves: 5.9Mt @ 8.0gpt for 1.5Moz

Resources: 22Mt @ 9.8gpt for 6.7Moz 

Processing Capacity: 1.3Mtpa (as at mid CY21)

Target Production: 300kozpa

Nth American  

Operations

Pogo



Operations 
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FY21 Guidance 
FY21 Guidance Production (koz) AISC (A$/oz) Growth Capex (A$M)

Yandal Operations 270 - 300 1,200 - 1,275 37

Kalgoorlie Operations 270 - 300 1,650 - 1,750 12

KCGM (50%) 220 - 240 1,470 - 1,570 99

Australian Operations 760 - 840 1,440 - 1,540 148

Pogo Operations (US) 180 - 220 US$1,200 - 1,400 US$35

6%

27%

35%

21%

11%

FY21 Exploration Capex 
(A$101M)

50%

19%

6%

25%

FY21 Growth Capex 
(A$198M)
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SOUTH POGO

LIESE ZONE

FUN ZONE NORTH ZONE
- 9% of feed FY21

- Resource 1.0Moz @ 9.1gpt 

- 6% of feed FY21

- Resource 0.9Moz @ 11.8gpt 

- 63% of feed FY21 

- Resource 2.4Moz @ 

10.5gpt 

Pogo: Growing to 300kozpa

▪ FY21 guidance 180,000oz to 220,000oz 

at AISC of US$1,200-US$1,400/oz 

▪ Growing to 300kozpa by FY23 through an 

expanded 1.3Mtpa processing plant 

(Mid-CY2021 completion)

▪ Leading development activity to bring 

five mining zones into production with 

new long hole stoping mining method

▪ High grade Reserve of 1.5Moz at 8.0g/t, 

Resource of 6.7Moz at 9.8gpt, with 

further increases investment in 

exploration drilling

▪ The Goodpaster discovery currently 

defined over 2.3km of strike 

demonstrating the “camp scale” 

opportunity (building on Pogo’s +10Moz 

endowment)

▪ Other key prospects include: Hill 4021, 

Burn, Cholla, Stone Boy

EAST DEEPS
- 0% of feed FY21

- Resource 0.2Moz @ 

9.2gpt 

- 22% of feed FY21

- Resource 1.0Moz @ 

10.0gpt 

Additional Resources not show include Central 

Lodes (0.6Moz @ 7.8gpt) and Hill 4021 

(0.5Moz at 8.2gpt)

Pogo’s five Underground mining Zones
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Capital and efficiency improvements planned in FY21

▪ Numerous operational and infrastructure improvements to be completed 
in FY21 to increase mining volumes

▪ US$35M of growth capital has been committed, with US$30M attributed 
to improving processing & support infrastructure to capacity of 1.3Mtpa

▪ US$5M has been allocated for underground development for drill drives 
& to access new areas

▪ Other improvement projects to unlock further productivity and volume 
increases in FY21including

▪ 5,000 ST Ore pass to increase ore storage UG

▪ 1231 Pump Station and Clean Water System to complete

▪ Increased Waste Storage at 1525 and 1875 portals

▪ UG Magazine & Emulsion Storage 

▪ Complete Core Shed Expansion Project and Commission

▪ Increase truck productivity 33% with Grizzly Improvements & 
optimised haulage routes

▪ UG Diamond Drilling budget to drill over 50% more diamond drill metres 
in FY21 at ~271km
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Yandal Operation - Jundee Baseload

Wiluna

Jundee Mine and 

Processing Facility

Ramone Open Pit

Julius Deposit

Bronzewing Operation

Jundee Underground Operations

Ramone Open Cut Operations

▪ FY21 guidance 270,000-300,000oz at an AISC of 

A$1,200-A$1,275/oz

▪ Jundee is a productive and low-cost operation, with 

FY20 gold production of 300koz at an AISC of 

A$1,095/oz

▪ Jundee consists of a 2.2Mtpa underground, with 

additional feed supplemented by open pit sources 

(Ramone)

▪ With Reserves of 2.0Moz at 3.7g/t and Resources of 

5.3Moz, Jundee underpins Yandal baseload production

▪ Upgraded processing capacity of 2.7Mtpa at Jundee, 

commissioned in May 2020 to accommodate open pit 

sources.

▪ Significant infrastructure in northern Yandal belt with 

gas-fired power, camp, airstrip to complement the 

Mine and Mill activity
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Yandal - Incorporating Bronzewing region 

Incorporation of Bronzewing/Orelia into the near-term Yandal 

plan to take Yandal production to +400kozpa by FY23

▪ Near term production growth from addition of open pit 

opportunities within expanded Yandal Operations area acquired 

through Echo Resources transaction.

▪ Julius and Orelia deposits undergoing optimisation and underpin 

the additional production to complement Jundee operations.

▪ Processing options provide 5Mtpa of capacity, through either:

▪ Expansion of the Jundee processing facility to 5Mtpa

▪ Refurbishment of the Bronzewing Mill up to 2.2Mtpa

▪ Growth capital of A$157M allocated over FY21/FY22 to deliver 

Yandal growth plans

▪ Consolidated Yandal Project 

MY20 Reserve of 2.8Moz, 

Resources of 6.9Moz

Orelia Pit and Resource
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Kalgoorlie - concentrated centre, great infrastructure 
and significant leverage to the gold price

Kalgoorlie to 300kozpa

▪ FY21 guidance of  270,000-300,000oz 

at AISC of A$1,650-A$1,750/oz 

▪ FY20 production of 317koz at AISC 

A$1,564/oz

▪ Currently processing capacity of 3.2Mtpa 

processing capability over two plants

▪ Reserves of 1.6Moz, Resources of 6.8Moz, 

provide significant leverage to gold price 

with options to expand processing 

capacity to generate financial returns

▪ Paradigm & Carbine area is an emerging 

production centre with Resources of 

0.5Moz
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▪ Strong platform set for growth, with 15-year mine life visibility based on Reserves, with  
production set to ramp up to +675koz per annum by FY28 

KCGM Highlights

ORE RESERVES AND MINERAL RESOURCES AT 30 JUNE 2020

Ore Reserves 240Mt @ 1.3gpt for 9.7Moz1 

(120Mt @ 1.3gpt for 4.8Moz NST Attributable)

Mineral Resources 380Mt @ 1.6gpt for 19.0Moz
(190Mt @ 1.6gpt for 9.5Moz NST Attributable)

FORECAST

Production Guidance FY21: 440 - 480koz 
(220 - 240koz NST Attributable)

AISC FY21: A$1,470-1,570/oz

Growth & De-risking 

Capital Expenditure

FY21: A$198M
(A$99M NST Attributable)

FY22: A$240-270M
(A$120-135M NST Attributable)

Exploration / 

Resource Evaluation2

FY21: A$12M
(A$6M NST Attributable)

NOTES: 1. Mineral Resources are inclusive of Ore Reserves; 2. Exploration and Resource Evaluation does not include grade control activities 3. Rounding may result in apparent summation differences between tonnes, grade and contained metal content
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▪ Successful transition to new JV 
ownership 

▪ Maiden JORC (2012) Reserves & 
Resources delivered

▪ Capital investment to deliver sustained 
long-term growth 

KCGM annual ounce production forecast by year, FY21-FY27 
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KCGM Fimiston Super Pit

KCGM FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34

Open Pit

Oroya Brownhill

Fimiston South Stage 1

Golden Pike South

Fimiston South Stage 2

Golden Pike North

Underground

Mount Charlotte

Stockpiles

Marginal 

Sub-grade

ABOVE: Image showing the planned Fimiston cutback locations BELOW: Forecast production source by financial year (FY21-FY34) 

▪ Long-life robust mine plan 
that delivers beyond FY2034 
based on current Ore Reserves 
of 9.7Moz (100%)

▪ Revised mine plan developed by the new JV 
partners in just 6 months of ownership

▪ The Oroya-Brown Hill Cutback (OBH) on the 
Eastern margin of the pit extracts the Fimiston 
lode extensions North of the existing pit.  The 
OBH cutback addresses remediation of the 
East wall failure that occurred in May 2018

▪ A maiden JORC (2012) Ore Reserve for the 
Fimiston South cutback of 66Mt @ 1.9gpt for 
3.9Moz was calculated based on recent 
drilling in addition to work completed by 
previous owners. This cutback provides the 
baseload of future pit production

▪ Significant productivity and cost improvement 
initiatives are planned at KCGM, with total 
movement forecast to be restored to 70-
80Mtpa. 
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Fimiston Open Pit Growth Potential

BA

▪ Historical drilling and drilling completed since NST/SAR ownership demonstrates significant 
upside potential both within and outside of the current Resource optimisation

FIMISTON CROSS SECTION A-B 

47,800mN

ABOVE: Plan view of Fimiston cutback stages with the location of the 

47,800mN cross section shown

47,800mN E-W cross section through the Fimiston deposit, with select intersections shown.  Note that intersection widths shown are down hole lengths. 

▪ Recent infill drilling completed at 
Fimiston has identified additional lode 
material both within and proximal to 
the Ore Reserve design (A$1,750) and 
Resource optimisation (A$2,250)  

▪ The highlight was 23m @ 66.1gpt 
(down hole width) intersection at the 
top of the pit design ‘saddle’.  This 
result was received post completion of 
the MY20 Resource estimate. The 
saddle occupies an area of low drill 
density caused by a lack of in-pit collar 
positions available. 

Saddle 

Gap
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Fimiston Underground
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FIMISTON LONG SECTION FIMISTON CROSS SECTION 

47,500mN

▪ Deep drilling beneath the June 2020 open pit Resource demonstrates the continuity of Fimiston 
mineralisation at depth

▪ Declaration of a maiden JORC (2012) Mineral Resource of 
25Mt @ 2.8gpt for 2.2Moz

▪ Mineralisation remains open in all directions 

▪ A$10M has been allocated in the FY21 budget to re-establish 
underground accesses to Fimiston via in-pit portals and 
decline development, with the primary objective to provide 
drill platforms 

ABOVE: Long projection of the Fimiston deposit showing extent of drill testing.  RIGHT: E-W Cross Section through the 

Fimiston Deposit at 47,500mN with select intersections shown.  Note: Intersection width are down hole lengths.  
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Mt Charlotte Underground
▪ More than 5.5Moz has been produced from Mt Charlotte to July 2020.  Additional drilling and 

review of historical data has resulted in JORC (2012) Compliant Reserves of 510koz at 2.1gpt and 
Mineral Resources of 1.9Moz at 2.1gpt

▪ The Mt Charlotte underground 
infrastructure is utilised to access multiple 
ore sources (Mt Charlotte main, Hidden 
Secret)  

▪ The development has provided a platform 
for exploration, with numerous Resources 
such as Mt Ferrum, Kal East and Little 
Wonder discovered in recent years

▪ FY2020 has seen the upgrading of critical 
infrastructure to support long-term 
growth and sustained production 
activities at Mt Charlotte (e.g., power, 
ventilation, pumping, ground support in 
Sam Pearce)

▪ Utilising the skill set of the KCGM JV 
partners, ore mined at Mt Charlotte is 
expected to reach 1.5Mt in FY21, which is 
a substantial increase on previous years. 

Planned FY21-FY22 Ore Mined Tonnes from MTC, demonstrating 

planned productivity improvements relative to recent years  

Location of Mt Charlotte in-

mine Resources relative to mine 

infrastructure (Plan View)

Mt Charlotte Long 

Section with 

drilling data 

extents shown
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Northern Star Resources Limited
ASX Code: NST

An Australian gold miner – for global investors

Investor Enquiries:

Rebecca Ciotti

Level 1, 388 Hay Street, Subiaco 6008 Western Australia

T: +61 8 6188 2100

E: info@nsrltd.com 

W: www.nsrltd.com 

Inventum 3D Page Links click here

http://mapability.com.au/interactive/clients/nst/

