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ASX ANNOUNCEMENT

11 March 2025 ASX: DEG

De Grey Mining Ltd (ASX:DEG, “De Grey") refers to its announcement on 10 March 2025 in relation to:

the proposed acquisition of 100% of the shares in De Grey by Northern Star Resources Ltd (ASX:NST,
“Northern Star”) by way of a Court-approved scheme of arrangement under Part 5.1 of the
Corporations Act 2001 (Cth) ("Scheme”); and

the orders made by the Federal Court of Australia (Western Australia registry) that De Grey convene
a meeting of its shareholders (“Scheme Meeting"”) to consider and vote on a resolution to approve
the Scheme (“Scheme Resolution”) and approving the distribution by De Grey of an explanatory
statement providing information about the Scheme and the Notice of Scheme Meeting (“Scheme
Booklet”) to De Grey Shareholders.

Capitalised terms used in this announcement have the meaning given to them in the Scheme Booklet unless
the context otherwise requires.

Scheme Booklet

The Scheme Booklet has today been registered by the Australian Securities and Investments Commission
("ASIC"). A copy of the Scheme Booklet is attached to this announcement and will also be made available
for viewing and downloading on De Grey's website at www.degreymining.com.au.

For details of how the Scheme Booklet, proxy forms for the Scheme Meeting, and Opt-in Notices for Small
Shareholders, will be dispatched to De Grey Shareholders, please refer to De Grey's announcement on 10
March 2025.

De Grey Shareholders should read the Scheme Booklet carefully and in its entirety, including the materials
accompanying it, before deciding how to vote at the Scheme Meeting. The Scheme Booklet includes
important information relating to your vote, including the reasons why you may wish to vote in favour of or
against the Scheme Resolution, updates on the status of De Grey's tender and approvals processes for its
Hemi Project, including its current indicative timing for receipt of all primary statutory environmental
approvals in or before the middle of the September quarter 2025, and details regarding the Merged Group's
intentions from implementation of the Scheme (including key risks).

Independent Expert's Report

The Scheme Booklet includes a copy of the Independent Expert's Report prepared by KPMG Financial
Advisory Services (Australia) Pty Ltd (“Independent Expert”). The Independent Expert has concluded that
the Scheme is fair and reasonable and therefore is in the best interests of De Grey Shareholders, in the
absence of a superior proposal.

The Independent Expert’s conclusion should be read in context with the full Independent Expert’s Report,
which is attached to the Scheme Booklet.
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De Grey Directors’' recommendation

The De Grey Directors continue to unanimously recommend that De Grey Shareholders (other than Excluded
Shareholders) vote in favour of the Scheme Resolution, subject only to no Superior Proposal emerging and
the Independent Expert continuing to conclude in the Independent Expert’'s Report that the Scheme is in
the best interests of De Grey Shareholders."

Subject to those same qualifications, each De Grey Director also intends to vote, or cause to be voted, all
De Grey Shares in which he or she has a relevant interest or the voting of which he or she controls in favour
of the Scheme Resolution.

Scheme Meeting

The Scheme Meeting is scheduled to be held at 2:00 pm (AWST) on Wednesday, 16 April 2025 at The
Melbourne Hotel, 33 Milligan Street, Perth WA 6000 and online at
https://us02web.zoom.us/webinar/register/WN s7LS9nogTkuS6SAAKz2uhA..

Each De Grey Shareholder who is registered on the De Grey share register as at 5:00 pm (AWST) on Monday,
14 April 2025 will be eligible to attend and (other than Excluded Shareholders) vote at the Scheme Meeting.

All De Grey Shareholders are strongly encouraged to vote either by completing and returning a proxy form
or alternatively by attending the Scheme Meeting in person or online, or by attorney or corporate
representative (as applicable). The Scheme Booklet contains further instructions on how to vote at the
Scheme Meeting.

Further information

If, after reading the Scheme Booklet, you have any questions about the Scheme or the Scheme Booklet,
please contact the De Grey Shareholder Information Line on 1300 923 191 (within Australia) or +61 8 6288
3789 (outside Australia) between 8:30 am and 5:00 pm (Sydney time) on Monday to Friday (excluding
Australian public holidays).

! De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which
may differ from those of other De Grey Shareholders, in particular the interests disclosed in Section 3.8 of the Scheme
Booklet.
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This announcement has been authorised for release by the De Grey Board.

For further information, please contact:

Glenn Jardine

Managing Director

+61 86117 9328
admin@degreymining.com.au

Peter Canterbury

Chief Financial Officer

+61 86117 9328
admin@degreymining.com.au

Michael Vaughan

(Media enquiries)

Fivemark Partners

+61 422 602 720
michael.vaughan@fivemark.com.au

Note: The times and dates referenced in this announcement are indicative only and subject to change.
Among other things, dates and times following the date of the Scheme Meeting are subject to necessary
approvals from the Federal Court of Australia (Western Australia registry) and all other conditions
precedent to the Scheme being satisfied or waived (as applicable). De Grey reserves the right to vary the
above dates and times in consultation with Northern Star and otherwise in accordance with the Scheme
Implementation Deed, and any changes will be announced by De Grey to the ASX.
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Scheme Booklet

in relation to the proposed acquisition of De Grey Mining Ltd (ACN 094 206 292)
by Northern Star Resources Ltd (ACN 092 832 892)

VOTE IN FAVOUR

THE DE GREY DIRECTORS UNANIMOUSLY RECOMMEND THAT DE GREY SHAREHOLDERS
(OTHER THAN EXCLUDED SHAREHOLDERS) VOTE IN FAVOUR OF THE SCHEME RESOLUTION,
SUBJECT ONLY TO NO SUPERIOR PROPOSAL EMERGING AND THE INDEPENDENT
EXPERT CONTINUING TO CONCLUDE IN THE INDEPENDENT EXPERT'S REPORT THAT
THE SCHEME IS IN THE BEST INTERESTS OF DE GREY SHAREHOLDERS

This is an important document and requires your immediate attention.
You should read it in its entirety before deciding whether or not to vote in favour of the Scheme Resolution.

If you are in any doubt about how to deal with this document, you should
contact your broker or financial, tax or legal adviser immediately.

Legal Advisers Financial Advisers

C Gilbert Azure
T +Tobin Capital
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Partneringwith i BARCLAYS

If you have any questions in relation to this Scheme Booklet or the Scheme, you should call the De Grey Shareholder Information Line
on 1300 923 191 (within Australia) or +61 8 6288 3789 (outside Australia) between 8:30am and 5:00pm (Sydney time)
on Monday to Friday (excluding Australian public holidays).
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Important Notices

Nature of this document

This Scheme Booklet is important and requires your immediate
attention. You should read it carefully and in its entirety before
deciding how to vote at the Scheme Meeting. If you are in doubt
as to what you should do, you should consult your legal, financial
or other professional adviser.

This Scheme Booklet explains the terms of the proposed
acquisition of all De Grey Shares by Northern Star, by way of a
members’ scheme of arrangement between De Grey and Scheme
Shareholders under Part 5.1 of the Corporations Act. A copy of the
Scheme is contained at Attachment D to this Scheme Booklet.

This Scheme Booklet also details how the Scheme will be
implemented if all the Conditions to the Scheme are satisfied
or (if permitted) waived (as applicable) and provides such
information as is prescribed by applicable law or is otherwise
material to the decision of De Grey Shareholders whether to
>\ vote in favour of the Scheme Resolution. This Scheme Booklet
=== does not constitute or contain an offer to De Grey Shareholders,
or a solicitation of an offer from De Grey Shareholders, in any
O jurisdiction. This Scheme Booklet is not a disclosure document
required by Chapter 6D or Part 7.9 of the Corporations Act.
Subsection 708(17) of the Corporations Act provides that
G) Chapter 6D of the Corporations Act does not apply in relation
to arrangements under Part 5.1 of the Corporations Act
3 approved at a meeting held as a result of an order made by the
court under subsection 411(1) of the Corporations Act. Instead,
—— D€ Grey Shareholders asked to vote on the arrangement at such
CG a meeting must be provided with an explanatory statement as
referred to above.

If you have sold all of your De Grey Shares, please disregard this
O Scheme Booklet.

‘e Investment decisions

q) The information in this Scheme Booklet does not contain or

Q constitute financial product advice. This Scheme Booklet has been
prepared without reference to the investment objectives, financial
situation or particular needs of any De Grey Shareholder or any
other person. This Scheme Booklet should not be relied on as the

LL sole basis for any investment decision. Before making any decision

to vote for or against the Scheme Resolution or any investment
decision in relation to De Grey Shares, you should consider whether
that decision is appropriate in light of your particular investment
needs, objectives and financial circumstances. Independent legal,
financial and tax advice should be sought before making any
decision to vote for or against the Scheme Resolution or any
investment decision in relation to your De Grey Shares.

Purpose of this Scheme Booklet

The purpose of this Scheme Booklet is to give De Grey Shareholders
the information required to make an informed decision about
whether to vote in favour of the Scheme Resolution. This Scheme
Booklet also provides information that is prescribed by law or is
otherwise material to the decision of De Grey Shareholders as

to whether to vote in favour of the Scheme Resolution, being
information that is within the knowledge of the De Grey Directors
and has not previously been disclosed to De Grey Shareholders.

(-

Voting will take place at the Scheme Meeting which is
scheduled to be held at 2:00pm (AWST) on Wednesday,
16 April 2025 at the Melbourne Hotel, located at

33 Milligan Street, Perth WA 6000 and online at
https://us02web.zoom.us/webinar/register/
WN_s7LS9noqTkuS6SAAKz2uhA#/registration

You should read this Scheme Booklet in full before
deciding how to vote on the Scheme Resolution.

The Scheme has potential advantages, disadvantages and
risks which may affect De Grey Shareholders in different ways
depending on their individual circumstances. You should seek
professional advice on your circumstances, as appropriate.

Preparation of and responsibility
for this Scheme Booklet

De Grey has prepared and is responsible for this Scheme Booklet
(other than, to the maximum extent permitted by law, the
Northern Star Information, the Independent Expert's Report
(including the Independent Technical Specialist's Report) and the
Independent Limited Assurance Report), including any information
about the De Grey Group:

a) provided by De Grey to Northern Star in writing for use in
the preparation of the Merged Group Information, or

b) obtained by Northern Star from an announcement made
by De Grey to ASX or from a publicly available document
lodged by De Grey with ASIC (to the extent such information
has not been superseded by later announcements made
by De Grey to ASX or publicly available documents lodged
by De Grey with ASIC), and used in the preparation of the
Merged Group Information,

and none of Northern Star or its Related Bodies Corporate or
their respective directors, officers or employees assumes any
responsibility or liability for the accuracy or completeness of the
De Grey Information.

Northern Star has prepared and is responsible for the Northern
Star Information contained in this Scheme Booklet (and no

other part of this Scheme Booklet), and none of De Grey or its
Related Bodies Corporate or their respective directors, officers or
employees assumes any responsibility or liability for the accuracy
or completeness of the Northern Star Information (other than
any information regarding the De Grey Group contained in, or
provided by De Grey in writing for use in the preparation of, the
Merged Group Information).

The Independent Expert has provided and is responsible for the
Independent Expert’s Report, and none of Northern Star or its
Related Bodies Corporate or their respective directors, officers
or employees, nor De Grey or its Related Bodies Corporate or
their respective directors, officers or employees, assumes any
responsibility or liability for the accuracy or completeness of the
Independent Expert's Report.

The Independent Technical Specialist has provided and is
responsible for the Independent Technical Specialist's Report,
and none of Northern Star or its Related Bodies Corporate or
their respective directors, officers or employees, nor De Grey
or its Related Bodies Corporate or their respective directors,
officers or employees, assumes any responsibility or liability for
the accuracy or completeness of the Independent Technical
Specialist's Report.
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The Investigating Accountant has provided and is responsible

for the Independent Limited Assurance Report, and none of
Northern Star or its Related Bodies Corporate or their respective
directors, officers or employees, nor De Grey or its Related

Bodies Corporate or their respective directors, officers or
employees, assumes any responsibility or liability for the accuracy
or completeness of the Independent Limited Assurance Report.

No person consenting to be named in this Scheme Booklet has
withdrawn their consent to be named before the date of this
Scheme Booklet.

Regulatory information
and role of ASIC and ASX

This document is the explanatory statement for the proposed
scheme of arrangement between De Grey and Scheme
Shareholders for the purposes of section 412(1) of the
Corporations Act. A copy of the Scheme is contained at
Attachment D to this Scheme Booklet.

This Scheme Booklet will assist you in making an informed decision
about how to vote on the Scheme Resolution and contains
Zmnportant information, including the reasons to vote in favour of, or
Cagainst, the Scheme (refer to Section 1) and certain risks related to
the Scheme (refer to Section 8).

A copy of this Scheme Booklet (including the Independent Expert's
Report and Independent Limited Assurance Report) has been
G)Iodged with, and registered by, ASIC as required by section 412(6)

f the Corporations Act. ASIC has been given the opportunity to
comment on this Scheme Booklet in accordance with subsection
3411(2) of the Corporations Act.

== \S|C has also been requested to provide a statement in
ccordance with section 411(17)(b) of the Corporations Act that it
Chas no objection to the Scheme. If ASIC provides that statement,
then the statement will be produced to the Court at the Second
ourt Hearing. Neither ASIC nor any of its officers take any
responsibility for the contents of this Scheme Booklet.

LA copy of this Scheme Booklet has been provided to ASX. Neither
GJASX nor any of its officers take any responsibility for the contents
of this Scheme Booklet.

O

«_Important notice associated with
Othe Court’s order under section
|| _411(1) of the Corporations Act

The fact that the Court has made an order under section 411(1)

of the Corporations Act that the Scheme Meeting be convened

and directed that this Scheme Booklet accompany the Notice of
Scheme Meeting does not mean that the Court:

a) has formed any view as to the merits of the proposed
Scheme or as to how De Grey Shareholders should vote
in respect of the Scheme Resolution (which De Grey
Shareholders must reach their own decision on); or

b) has prepared, or is responsible for the content of, this
Scheme Booklet; or

c) has approved, or will approve, the terms of the Scheme.

Notice of Scheme Meeting

The Notice of Scheme Meeting is contained at Attachment A to
this Scheme Booklet. The proxy form for the Scheme Meeting also
accompanies this Scheme Booklet.

The purpose of the Scheme Meeting is to consider and, if thought
fit, pass the Scheme Resolution by the Requisite Majorities and
thereby agree to the Scheme (with or without any alterations

or conditions as approved by the Court to which De Grey and
Northern Star agree in writing) and, subject to the terms of the
Scheme Implementation Deed, authorise De Grey to agree to

any such alterations or conditions and, subject to approval of the
Scheme by the Court, implement the Scheme with or without any
such alterations or conditions.

To enable you to make an informed voting decision, further
information about the Scheme is set out in the accompanying
explanatory statement (for the purposes of section 412(1) of the
Corporations Act) which, together with the Notice of Scheme
Meeting and other Attachments, forms part of this Scheme Booklet.

Notice of Second Court Hearing

At the Second Court Hearing, the Court will consider whether to
approve the Scheme, following the vote on the Scheme Resolution
at the Scheme Meeting. The Second Court Hearing is currently
scheduled for 22 April 2025. The hearing will be at 10:15am (AWST)
in the Federal Court of Australia (Western Australia registry), which is
located at Peter Durack Commonwealth Law Courts Building,

1 Victoria Avenue, Perth WA 6000.

Any De Grey Shareholder may appear and be heard at the Second
Court Hearing and may oppose the approval of the Scheme. If you
wish to appear in this manner, you must file with the Court and
serve on De Grey a notice of appearance, in the prescribed form,
together with any affidavit you wish to rely on. The notice of
appearance and affidavit must be served on De Grey at its address
for service at least one day before the Second Court Date.

De Grey's address for service is: ¢/- Gilbert + Tobin, Level 16,
Brookfield Place Tower 2, 123 St Georges Terrace, Perth WA 6000;
toleary@gtlaw.com.au (Attention: Tim O'Leary).

Note to De Grey Shareholders
in foreign jurisdictions

The release, publication or distribution of this Scheme Booklet

in jurisdictions other than Australia may be restricted by law in
such other jurisdictions, and persons outside Australia who come
into possession of this Scheme Booklet should observe any such
restrictions, including those set out in Section 11.6. Any failure
to comply with such restrictions may constitute a violation of
applicable laws. De Grey disclaims all liabilities to such persons.

De Grey Shareholders who are resident outside of Australia, or
who are nominees, trustees or custodians for beneficial holders
of De Grey Shares resident outside Australia, may not receive this
Scheme Booklet except as contemplated in Section 11.6.

This Scheme Booklet has been prepared in accordance with the
laws of Australia. This Scheme Booklet and the Scheme are subject
to Australian disclosure requirements, which may be different from
the requirements applicable in other jurisdictions. The financial
information included in this Scheme Booklet is based on financial
statements that have been prepared in accordance with Australian
equivalents to International Financial Reporting Standards, which
may differ from generally accepted accounting principles in other
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jurisdictions. No action has been taken to register or qualify this
Scheme Booklet or any aspect of the Scheme in any jurisdiction
outside Australia.

This Scheme Booklet and the Scheme do not in any way constitute
an offer of securities in any place in which, or to any person to
whom, it would not be lawful to make such an offer.

Further information in relation to participation in the Scheme by
De Grey Shareholders outside of Australia is set out in Section 11.6.

Forward-looking statements

This Scheme Booklet contains both historical and
forward-looking statements.

The forward-looking statements in this Scheme Booklet are not
based on historical facts, but rather reflect the current views of
De Grey in relation to the De Grey Information or of Northern Star
in relation to the Northern Star Information, in each case held only
as at the date of this Scheme Booklet concerning future results
and events and generally may be identified by the use of
forward-looking words or phrases such as ‘may’, ‘will’, 'likely’,
> ‘expect’, ‘intend’, ‘plan’, ‘target’, ‘'scheduled’, ‘forecast’, ‘estimate’,
= V'believe’, ‘anticipate’, ‘continue’, and ‘guidance’, or other similar
C words and may include, without limitation, statements in this
Scheme Booklet regarding intent, belief, expectations, plans,
projections, targets, strategies and objectives of management, future
earnings or financial position or performance, future acquisitions,
G) anticipated production or construction commencement dates, costs
or production outputs of Northern Star, De Grey or the Merged
m Group (based on, among other things, their respective estimates
of their production for the periods specifically referred to in this
Scheme Booklet), the outcome, effects and potential benefits arising
= from the Scheme (including expected benefits to Northern Star and
De Grey Shareholders) and the future operation of Northern Star,
C De Grey or the Merged Group (including with regard to retention of
management and/or employees).

The statements in this Scheme Booklet about the impact that

the Scheme may have on De Grey's operations and the potential
. advantages and disadvantages in relation to the Scheme are also
q) forward-looking statements.

Q Any forward-looking statements included in this Scheme Booklet
have been made by the relevant party on reasonable grounds and

¢ reflect the present intentions of the relevant party as at the Last

O Practicable Date, and may be subject to change. Although De Grey
and Northern Star believe that their respective views reflected in
any forward-looking statements in this Scheme Booklet have been
made on a reasonable basis, no assurance can be given that such
views will prove to have been correct.

These forward-looking statements inherently involve known and
unknown risks, uncertainties, assumptions and other factors that may
cause De Grey's, Northern Star's or the Merged Group'’s (as relevant)
actual results, performance and achievements to be materially
greater or less than estimated. These may include, but are not limited
to, commodity price fluctuations, actual demand, the speculative
nature of exploration and project development (including the risks
of obtaining environmental and other necessary licences, approvals
and permits, the time and conditions attached to the same (which
are not guaranteed and do not take into account any appeals to

the grant of those licences, approvals and permits) and diminishing
quantities or grades of reserves), changes to the regulatory and
legislative framework within which De Grey, Northern Star or the
Merged Group operates, economic and financial market conditions in
various countries and regions and political risks. Further information
in relation to risks is set out in Section 8.

Any such forward-looking statements are based on @
assumptions, qualifications and contingencies which

are subject to change without notice and which may

ultimately prove to be materially incorrect, as are statements
about market and industry trends, which are based on
interpretations of current market conditions. De Grey Shareholders
should consider any forward-looking statements contained in

this Scheme Booklet in light of such matters (and their inherent
uncertainty) and not place reliance on such statements.
Forward-looking statements are not guarantees or predictions

of future performance and may involve significant elements of
subjective judgment, assumptions as to future events that may

not be correct, known and unknown risks, uncertainties and

other factors, many of which are outside the control of Northern
Star and De Grey. Any forward-looking statements are based on
information available to Northern Star and De Grey as at the date
of this Scheme Booklet. Except as required by law or regulation
(including the ASX Listing Rules), Northern Star, De Grey and their
respective directors, officers, employees, advisers, agents and other
intermediaries disclaim any obligation or undertaking to finalise,
check, supplement, revise or update forward-looking statements
or to provide any additional or updated information, regardless

of whether new information, future events, results or other factors
(including any change in expectations or assumptions) affect the
information contained in this Scheme Booklet.

Past performance

Past performance metrics and figures (including any data about
past share price performance of De Grey and Northern Star), as
well as pro forma financial information, included in this Scheme
Booklet is given for illustrative purposes only and cannot be relied
upon as an indicator of (and provide no guidance as to) future
performance, including future share price performance of the
Merged Group. Any such historical information is not represented
as being, and is not, indicative of De Grey's or Northern Star's view
on their future financial condition and/or performance, nor the
future financial condition or performance of the Merged Group.

Implied value

All references in this Scheme Booklet to the value or implied value
of the Scheme Consideration should not be taken as an indication
that Scheme Shareholders will receive cash. The implied value of the
Scheme Consideration is not fixed. Scheme Shareholders (other than
Ineligible Shareholders) will receive that value in New Northern Star
Shares as consideration for their De Grey Shares under the Scheme.
Consequently, the implied value of the Scheme Consideration will
depend on the price at which Northern Star Shares trade on the
ASX after the issue of the New Northern Star Shares under the
Scheme. There can be no guarantee of that price. This also applies
to Ineligible Shareholders, who will not receive New Northern Star
Shares as Scheme Consideration (instead, the New Northern Star
Shares that they would have otherwise been entitled to will be
remitted to the Sale Agent to sell on ASX or off-market through the
Sale Facility). Any cash remitted to Ineligible Shareholders under
the Scheme will depend on the Sale Proceeds obtained by the Sale
Agent. Please refer to Sections 8.3 and 8.4 for a list of the key risk
factors relating to the Merged Group.
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Presentation of historical
financial information

Section 5.9 contains historical financial information relating to
De Grey for the financial years ended 30 June 2023 and 30 June
2024 and the financial half-year ended 31 December 2024.

The historical financial information in Section 5.9 is a summary
only and has been extracted for the purposes of this Scheme
Booklet only. The information has been extracted from the audited
financial reports of De Grey for the financial years ended 30 June
2023 and 30 June 2024 and the reviewed financial report of

De Grey for the financial half-year ended 31 December 2024.

Section 6.13 contains historical financial information relating to
Northern Star for the financial years ended 30 June 2023 and
30 June 2024 and the financial half-year ended 31 December 2024.

The historical financial information in Section 6.13 is a summary
only and has been prepared and extracted for the purposes of this
Scheme Booklet only. The information has been extracted from
the audited financial reports of Northern Star for the financial
years ended 30 June 2023 and 30 June 2024 and the reviewed
>f‘r|\ancial report of Northern Star for the financial half-year ended
3 1 December 2024,

CC)Privacy and personal information

De Grey and Northern Star may need to collect personal
information in connection with the Scheme.

(nThe personal information may include the names, contact details and
jdetails of holdings of De Grey Shareholders, together with contact
details of individuals appointed as proxies, attorneys or corporate
m—lepresentatives for the purposes of the Scheme Meeting. Personal
information is held on the public register in accordance with Chapter
2C of the Corporations Act. The primary purpose of the collection
Cof personal information is to assist De Grey to conduct the Scheme
OMeeting and implement the Scheme, including the provision of
Scheme Consideration. The information may be disclosed to De Grey,
mNorthern Star and their respective Related Bodies Corporate and
Ladvisers, print and mail service providers, share registries, securities
brokers and any other service provider to the extent necessary to
implement the Scheme. The information may also be disclosed where
Q!-equired or permitted by law. Personal information may also be used
Lto contact De Grey Shareholders in relation to the Scheme.

De Grey Shareholders who are individuals, and other individuals
in respect of whom personal information is collected, have
LLcertain rights to access the personal information collected about
them. De Grey Shareholders may contact the Registry if they wish

to exercise such rights.

If the information outlined above is not collected, De Grey may be
hindered in, or prevented from, conducting the Scheme Meeting
or implementing the Scheme. De Grey Shareholders who appoint
an individual as their proxy, attorney or corporate representative
to vote at the Scheme Meeting should inform that individual of
the matters outlined above.

External websites

Unless expressly stated otherwise, content on the websites of

De Grey and Northern Star and any other websites referred to in
this Scheme Booklet does not form part of this Scheme Booklet
and references to those websites are for information purposes
only. Accordingly, De Grey Shareholders should not rely on any
such content in making their decision as to whether to vote in
favour of the Scheme Resolution.

Defined terms and interpretation

Capitalised terms used in this Scheme Booklet (other than in

the Independent Expert's Report (including the Independent
Technical Specialist's Report) contained at Attachment B to this
Scheme Booklet and the Independent Limited Assurance Report
contained at Attachment C to this Scheme Booklet) are defined

in the Glossary in Section 12. If a word or phrase is defined, its
other grammatical forms have a corresponding meaning. The
Independent Expert’s Report (including the Independent Technical
Specialist's Report) and the Independent Limited Assurance Report
contain their own defined terms which are sometimes different
from those set out in the Glossary in Section 12.

Any diagrams, charts, graphs and tables appearing in this Scheme
Booklet are illustrative only and may not be drawn to scale. Unless
otherwise stated, all data contained in diagrams, charts, graphs
and tables is based on information available at the Last Practicable
Date. All numbers are rounded, unless otherwise indicated.

The financial amounts in this Scheme Booklet are expressed

in Australian currency, unless stated otherwise. A reference to
dollars, $, A$ or cents is to Australian currency, unless otherwise
stated. This Scheme Booklet assumes an exchange rate of 0.66 to
convert US$ dollars into A$?, unless otherwise stated. The actual
US dollar equivalent of these amounts from time to time will
depend on the prevailing AUD/USD exchange rate.

All times referred to in this Scheme Booklet are references to time
in Perth, Western Australia, Australia, unless stated otherwise.

JORC Code

It is a requirement of the ASX Listing Rules that the reporting of
Ore Reserves and Mineral Resources in Australia comply with the
JORC Code. Investors outside Australia should note that while Ore
Reserve and Mineral Resource estimates of De Grey and Northern
Star in this Scheme Booklet comply with the JORC Code, they may
not comply with the relevant guidelines in other countries and,

in particular, do not comply with: (i) National Instrument 43-101
(Standards of Disclosure for Mineral Projects) of the Canadian
Securities Administrators; or (i) ltem 1300 of Regulation S-K, which
governs disclosures of mineral reserves in registration statements
filed with the U.S. Securities and Exchange Commission. Information
contained in this Scheme Booklet describing mineral deposits

may not be comparable to similar information made public by
companies subject to the reporting and disclosure requirements in
jurisdictions outside Australia (including under Canadian or United
States securities laws).

1 Applying the average USD: AUD exchange rate for the year ended 31 December 2024, as published by the Reserve Bank of Australia.
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Competent Persons statements

Refer to Section 11.10 for the Competent Persons statements and
other disclosures required under the ASX Listing Rules in respect of
all Mineral Resource estimates, Ore Reserve estimates, Production
Targets (and any financial information derived from those) and
Exploration Results which are contained in this Scheme Booklet.

Effect of rounding

A number of figures, amounts, percentages, prices, estimates,
calculations of value and fractions in this Scheme Booklet are
subject to the effects of rounding. Accordingly, their actual
calculation may differ from the calculations set out in this Scheme
Booklet. Any discrepancies between totals in tables and sums

of components contained in this Scheme Booklet and between
those figures and figures referred to in other parts of this Scheme
Booklet are due to rounding.

Supplementary information

If, between the date of this Scheme Booklet and the Effective Date,
De Grey becomes aware of any of the following:

a) a material statement in this Scheme Booklet is false or
misleading or deceptive;

b) a material omission from this Scheme Booklet;

c) asignificant change affecting a matter included in this
Scheme Booklet; or

d) asignificant new matter that has arisen and that would have
been required to be included in this Scheme Booklet if it had
arisen before the date of lodgement of this Scheme Booklet
for registration by ASIC,

De Grey will make supplementary material available to De Grey
Shareholders. De Grey intends to make any supplementary
material available by releasing that material to ASX
(www.asx.com.au) and posting the supplementary material to

De Grey's website (www.degreymining.com.au). Depending on
the nature and timing of any changed circumstances and subject
to obtaining any relevant approvals, De Grey may also send such
supplementary material to De Grey Shareholders.

Date

This Scheme Booklet is dated 11 March 2025.

(-
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Letter from the Chair of De Grey

Dear De Grey Shareholders,

On behalf of the De Grey Mining Ltd Board, | am pleased to provide you with this Scheme Booklet, which contains important information in
relation to the proposed acquisition of De Grey by Northern Star Resources Ltd.

Background

As announced by De Grey and Northern Star on 2 December 2024, the parties have entered into a binding Scheme Implementation Deed
under which it is proposed that Northern Star will acquire all of the De Grey Shares by way of a members’ scheme of arrangement between
De Grey and the Scheme Shareholders under Part 5.1 of the Corporations Act.

Under the terms of the Scheme, all Scheme Shareholders (other than Ineligible Shareholders) will receive 0.119 New Northern Star Shares for
each De Grey Share held as at the Record Date (currently expected to be 5:00pm (AWST) on 28 April 2025). Ineligible Shareholders will not
receive New Northern Star Shares and will instead, under the Sale Facility, be paid the Sale Proceeds of the sale of the New Northern Star
Shares to which they would otherwise be entitled.

Based on the closing price of $17.51 per Northern Star Share on the last trading day on ASX prior to announcement of the Scheme (that is, $17.51 on
29 November 2024), the implied value of the Scheme Consideration of $2.08 per De Grey Share represents a premium of 37.1% to the undisturbed
closing price of De Grey Shares on that date, and implies a fully diluted market capitalisation for De Grey of approximately $5 billion.?

De Grey Shareholders are being asked to vote on the Scheme Resolution at a Scheme Meeting scheduled for 2:00pm (AWST) on Wednesday,
>J\6 April 2025. Should the Scheme be implemented, De Grey Shareholders will own approximately 20.0% of the Merged Group in aggregate.?

CThe purpose of this Scheme Booklet is to assist you to make an informed decision about how to vote in respect of the Scheme Resolution.
It contains important information, including the reasons to vote in favour, or against, the Scheme Resolution (refer to Section 1) and certain
Orisks relating to the Scheme, the Merged Group and De Grey if the Scheme does not proceed (refer to Section 8).

(De Grey Directors’' recommendation

mThe De Grey Directors have considered the potential advantages and disadvantages of the Scheme and unanimously recommend that
De Grey Shareholders (other than Excluded Shareholders) vote in favour of the Scheme Resolution subject only to no Superior Proposal
emerging and the Independent Expert continuing to conclude in the Independent Expert’s Report that the Scheme is in the best interests
== 0f De Grey Shareholders.* Subject to these same qualifications, each De Grey Director also intends to vote, or cause to be voted, all De Grey
Shares in which he or she has a Relevant Interest or the voting of which he or she controls in favour of the Scheme Resolution.

In reaching their unanimous recommendation, the De Grey Directors have considered various strategic alternatives for the future of

De Grey, including funding and developing the Hemi Project on a standalone basis. In considering these alternatives, the De Grey Directors
Ohad regard to the costs and risks associated with continuing to develop the Hemi Project on a standalone basis, versus Northern Star's
mproven experience in further developing and operating large scale gold projects, together with its strong balance sheet, and ongoing
Loperating cashflows, and a track record of paying dividends.

q)After considering these factors, and assessing the Scheme Consideration against a range of valuation benchmarks, the De Grey Directors
formed the view that the Scheme Consideration is likely to provide a superior outcome for De Grey Shareholders in the short and medium
Qﬁrm, compared to what may otherwise be available if De Grey continues to operate as a standalone entity.

y___The De Grey Directors believe the form of Scheme Consideration, being New Northern Star Shares, enables De Grey Shareholders to
participate in the benefits of the Merged Group, including the potential for dividends in accordance with Northern Star's dividend policy
(as described in Section 6.17), whilst still retaining exposure to the future upside potential of Hemi.

LL

2 Based on 2,397,963,569 De Grey Shares, 6,385,456 De Grey Performance Rights and 136,913 De Grey Share Rights on issue (being the fully diluted capital of De Grey
as at the Last Practicable Date).

3 Includes New Northern Star Shares to be issued to the Sale Agent and sold as contemplated by the terms of the Sale Facility. Based on the number of De Grey
Securities and Northern Star Shares on issue as at the Last Practicable Date (and therefore, does not include any new De Grey Share Rights proposed to be issued
prior to the Second Court Hearing, as disclosed in Section 5.13). Assumes all of the De Grey Incentives are converted to De Grey Shares prior to the Record Date.
Subject to rounding of fractional entitlements to New Northern Star Shares as set out in Section 3.2.

4 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.
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Certain interests of the De Grey Directors in the Scheme ()

In considering the unanimous recommendation of the De Grey Directors, De Grey Shareholders should have regard to the interests
of the De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey Shareholders, in particular the
following interests as at the Last Practicable Date:

e the accelerated vesting of the 1,505,416 De Grey Performance Rights held by Mr Jardine in the manner described in Section 11.3 (which,
based on the implied value of the Scheme Consideration of $2.08 per De Grey Share® is worth approximately $3,131,265 in aggregate); and

e the accelerated vesting of the 12,315 De Grey Share Rights held by each of Ms Scotney and Mr Harvey in the manner described in
Section 11.3 (as well as the additional $12,500 worth of De Grey Share Rights which they are each entitled to be issued prior to the
Second Court Hearing, as disclosed in Section 5.13). Based on the implied value of the Scheme Consideration of $2.08 per De Grey
Share,® the De Grey Share Rights held by each of Ms Scotney and Mr Harvey as at the Last Practicable Date are worth approximately
$25,615 per person.®

A further summary of these interests is set out in Section 3.8, with further detail on the interests of each De Grey Director set out in Section 11.2.

As at the Last Practicable Date, the De Grey Directors collectively have a Relevant Interest in 25,118,308 De Grey Shares (representing
approximately 1.05% of the De Grey Shares on issue as at the Last Practicable Date on an undiluted basis).”

If the Scheme becomes Effective, the De Grey Directors will be entitled to receive New Northern Star Shares as Scheme Consideration for
each De Grey Share that they hold as at the Record Date (which will include any De Grey Shares issued on the accelerated vesting of the
De Grey Incentives held by the De Grey Directors, as described in Section 11.3 and on exercise of the vested De Grey Share Rights held by
Mr Hood AO as set out in Section 11.2).

Further, De Grey has offered Mr Jardine a short-term retention and incentive payment of $342,500 to further align his interests with those
of De Grey Shareholders in implementing the Scheme. The payment is conditional on the Scheme being implemented on or before the End
Date, as described further in Section 11.4(c).

Key benefits of the Scheme for De Grey shareholders

In reaching their unanimous recommendation, the De Grey Directors also had regard to a range of potential benefits to De Grey
Shareholders who will receive New Northern Star Shares as Scheme Consideration, including the following:

the implied value of the Scheme Consideration represents a significant and attractive premium to the historical trading prices of
De Grey Shares on the ASX;

the Scheme Consideration provides De Grey Shareholders with ongoing participation in the future upside potential of Hemi and
broader exploration portfolio through a meaningful 20.0%? aggregate ownership in the Merged Group;

by receiving New Northern Star Shares, De Grey Shareholders will benefit from:

— Northern Star’s proven project development and operational expertise, as well as its strong balance sheet and funding capability,
which will help de-risk the development of Hemi;

— becoming part of a globally significant ASX-50 Western Australian led gold producer with enhanced market positioning, trading
liquidity and a track record of paying dividends;

- gaining exposure to Northern Star's assets, resulting in a more diversified portfolio of high-quality operating hubs with significant
organic production growth potential; and

— exposure to immediate gold production and strong free cashflow; and

Australian resident De Grey Shareholders may be eligible for capital gains tax roll-over relief.

De Grey Shareholders who receive New Northern Star Shares under the Scheme may also be subject to certain risks associated with the
Merged Group, as detailed in Sections 8.3 and 8.4, including but not limited to:

e fluctuations in the gold price;

e achange in risk and investment profile;

e any failure to realise the benefits of the Scheme;

e the dependence on licences, permits and approvals to conduct the Merged Group's operations, including in particular the approvals

required to commence construction and operation of the Hemi Project (noting that such approvals are equally applicable to De Grey
if the Scheme is not implemented and De Grey were to continue as a standalone entity, as detailed in Section 5.2(c)); and

e integration and development risks.®

The potential advantages and disadvantages of the Scheme, and some of the reasons to vote in favour of or against the Scheme Resolution,
are set out in further detail in Section 1.

5 Based on the closing price of $17.51 per Northern Star Share on the last trading day on ASX prior to announcement of the Scheme (that is, on 29 November 2024).

6 To avoid doubt, the additional $12,500 worth of Share Rights to be issued to each of Ms Scotney and Mr Harvey prior to the Second Court Hearing have not been
included in this calculation.

7 In addition, Mr Glenn Jardine holds 1,505,416 De Grey Performance Rights, Mr Peter Hood holds 112,283 De Grey Share Rights, Mr Paul Harvey holds 12,315
De Grey Share Rights and Ms Emma Scotney holds 12,315 De Grey Share Rights as at the Last Practicable Date, which may convert into De Grey Shares in connection
with the Scheme (refer to Section 11.3).

8 Refer to the definition of ‘development risk’ in Section 12.
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Independent Expert’s Report

De Grey has appointed KPMG Financial Advisory Services (Australia) Pty Ltd as the Independent Expert to assess the merits of the Scheme.
The Independent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best interests of De Grey Shareholders,
in the absence of a superior proposal.

The De Grey Board encourages you to read and consider the Independent Expert’s Report, which is contained at Attachment B to this
Scheme Booklet.

Implementation of the Scheme

Implementation of the Scheme is subject to certain Conditions, which are described in Section 10.6(a), including approval by the Requisite
Majorities of De Grey Shareholders at the Scheme Meeting and by the Court at the Second Court Hearing. De Grey and Northern Star have
termination rights under the Scheme Implementation Deed in certain circumstances which are summarised in Section 10.6(h).

Your vote is important

Your vote is important and | encourage you to vote by attending the Scheme Meeting in person or online, or by appointing a proxy,
attorney or corporate representative to vote at the Scheme Meeting (refer to Section 4 for instructions).

This Scheme Booklet is being dispatched to De Grey Shareholders shortly after its release to the ASX. De Grey Shareholders who have

elected to receive electronic communications will be sent an email containing instructions on how to view or download a copy of this

Scheme Booklet, as well as instructions on how to lodge their proxies for the Scheme Meeting. De Grey Shareholders who have elected
>ﬁ> receive communications via post will receive a printed copy of this Scheme Booklet together with a personalised proxy form.

The Notice of Scheme Meeting is contained at Attachment A to this Scheme Booklet. The Notice of Scheme Meeting contains further
instructions on how to attend the Scheme Meeting and how to cast your vote.

You should read this Scheme Booklet (including the Independent Expert's Report) carefully and in its entirety. You should also seek
G)independent legal, financial, tax or other professional advice before deciding how to vote in respect of the Scheme Resolution.

mlf you require any further information, please contact the De Grey Shareholder Information Line on 1300 923 191 (within Australia)
or +61 8 6288 3789 (outside Australia) between 8:30am and 5:00pm (Sydney time) on Monday to Friday (excluding Australian public holidays).

-]

—=Conclusion

On behalf of the De Grey Directors, | would like to thank you for your ongoing support of De Grey. We believe that the Scheme will deliver
Ca highly attractive outcome that is in the best interests of De Grey Shareholders, in the absence of any Superior Proposal emerging.

OAS a long-term shareholder of De Grey |, along with my fellow De Grey Directors, will be voting those De Grey Shares in which | have a
Relevant Interest or the voting of which | control in favour of the Scheme Resolution subject only to no Superior Proposal emerging and
the Independent Expert continuing to conclude in the Independent Expert’s Report that the Scheme is in the best interests of De Grey
Shareholders.

The De Grey Directors look forward to your participation at the Scheme Meeting and encourage you to vote in favour of the Scheme
Qﬁesolution, subject only to no Superior Proposal emerging and the Independent Expert continuing to conclude in the Independent Expert's

. Report that the Scheme is in the best interests of De Grey Shareholders.

Simon Lill

Independent Non-Executive Chair

De Grey Mining Ltd
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Letter from the Chairman of Northern Star Resources Ltd ¢~

Dear De Grey Shareholders,

On behalf of the Northern Star Board, | am delighted to provide you with the opportunity to participate in the proposed Scheme to
become a shareholder of Northern Star.

Northern Star is an ASX-50 gold producer headquartered in Subiaco, Western Australia, operating three production centres in Kalgoorlie
and Yandal in Western Australia and Alaska in the USA. Our purpose is to generate superior returns for our shareholders, while providing
positive benefits for our stakeholders through operational effectiveness, exploration and active portfolio management. Northern Star
delivered Cash Earnings of $1.8 billion in FY24 and $1.1 billion over the six months to 31 December 2024.

Northern Star is currently delivering its fully funded five year Profitable Growth Strategy announced in July 2021 to achieve its strategic goal
of 2Mozpa in Northern Star Group gold production by FY26.° The KCGM Mill Expansion which is currently in its second year of build after the
final investment decision announcement in June 2023, is expected to increase KCGM Operations’ gold production to 650kozpa by FY26 and
to approximately 900kozpa from FY29 (steady state), following a two-year ramp-up (FY27 to FY28). When we announced the Transaction with
De Grey on 2 December 2024 we had contemplated a pro-forma production target for the Merged Group to FY29 that included projected
production from the Hemi Project. Once the Hemi Project’s approvals are received and the production horizon becomes clearer during FY27,
the Merged Group expects to provide an updated production target that appropriately recognises the projected contribution from the Hemi
Project.’® De Grey Shareholders should bear in mind that the Hemi Project is currently subject to development risks, and will continue to be
subject to those risks as the Merged Group progresses towards a final investment decision for the Hemi Project.

By participating in the Scheme and receiving Northern Star Shares at a significant and attractive premium to De Grey's ASX trading price, as
our shareholder you will retain exposure to the long-term upside of the Hemi Project and benefit from its development being significantly
derisked through Northern Star's proven development and operating capability alongside its strong balance sheet and funding capability.
The Merged Group will leverage Northern Star's operating experience, development capabilities and industry relationships, to develop
Hemi to its maximum potential alongside the De Grey team.

As our shareholder you will also gain exposure to Northern Star’s three production centres all located in two of the most attractive mining
investment regions globally, namely Western Australia and Alaska'?, with significant organic production growth potential. Subject to
implementation of the Scheme and commencement of production at Hemi, Northern Star will operate across four production centres in
those same regions, reinforcing our position as a globally significant gold producer.

As a shareholder in Northern Star, you will become part of a globally significant ASX-50 gold producer with enhanced market positioning,
significant trading liquidity and a track record of paying dividends. Northern Star's STARR Core Values of Safety, Teamwork, Accountability,
Respect and Results are evident in our industry leading safety performance and shareholder returns.

We recognise and congratulate the De Grey team who have successfully advanced and de-risked the Hemi Project from an exploration
discovery in 2019, to completing a Definitive Feasibility Study in 2023 which outlined an economically robust, low-cost and long-life operation.

The De Grey Board has unanimously recommended that you vote in favour of the proposed Scheme Resolution, subject only to no
Superior Proposal emerging and the Independent Expert continuing to conclude in the Independent Expert’s Report that the Scheme is

in the best interests of De Grey Shareholders.!? The De Grey Board’s decision has been further supported by the Independent Expert, who
has concluded that the Scheme is both fair and reasonable and in the best interests of De Grey Shareholders. De Grey Shareholders are
reminded to carefully consider Section 1 of this Scheme Booklet, which outlines both the key reasons to support the Schemes and the
potential reasons why you might not support it. These are the matters that the De Grey Directors weighed up in reaching their unanimous
recommendation. When considering whether to vote in favour of the Scheme, De Grey Shareholders should also have regard to Sections
8.3 and 8.4, for the risks associated with an investment in the Merged Group, and Section 8.5 for the risks to De Grey Shareholders if the
Scheme does not proceed.

On behalf of the Northern Star Board, | look forward to welcoming you as a Northern Star Shareholder upon successful implementation of
the Scheme.

Yours sincerely

Michael Chaney AO
Chairman

Northern Star Resources Ltd

9 Northern Star FY26 production target

10 Refer to Section 7.8 for the reasons why Northern Star considers De Grey Shareholders should disregard the forecast pro-forma production target for the
Merged Group contained in the joint ASX announcements released by De Grey and Northern Star at launch of the Scheme (on 2 December 2024).

1 Fraser Institute Annual Survey of Annual Survey of Mining Companies 2023, Investment Attractiveness Index ranks Western Australia as the fourth and Alaska as the
eleventh most attractive jurisdiction globally for mining-related investment: www.fraserinstitute.org/studies/annual-survey-of-mining-companies-2023.

12 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.

De Grey Mining Ltd Scheme Booklet 11


http://www.fraserinstitute.org/studies/annual-survey-of-mining-companies-2023

Key Dates

First Court Date 10 March 2025

The date on which the Court made orders convening the Scheme Meeting

Date of this Scheme Booklet 11 March 2025

Last date for lodgement of proxy forms 2:00pm on 14 April 2025

Last date for proxy forms or powers of attorney to be received by the Registry for the
Scheme Meeting

Eligibility to vote at the Scheme Meeting 5:00pm on 14 April 2025

Time and date for determining eligibility to vote at the Scheme Meeting

Scheme Meeting 2:00pm on Wednesday, 16 April 2025

If the Scheme Resolution is approved by the Requisite Majorities of De Grey Shareholders at the Scheme Meeting:

>\Second Court Date 10:15am on 22 April 2025

De Grey to apply for Court orders approving the Scheme

-
O Effective Date 23 April 2025

Last date of trading of De Grey Shares 23 April 2025

Opt-In Notice Cut-Off Date 5:00pm on 24 April 2025

Last date for an Opt-In Election to be received by the Registry for Small Shareholders
to receive New Northern Star Shares as Scheme Consideration

Record Date 5:00pm on 28 April 2025

nal us

Record date to determine entitlements to Scheme Consideration

Implementation Date 5 May 2025

. Issue of Scheme Consideration

q) Last day of deferred settlement trading of New Northern Star Shares 5 May 2025

ast day of deferred settlement trading on ASX of New Northern Star Shares issued as
L Scheme Consideration

O New Northern Star Shares commence trading on ASX on a normal 6 May 2025
I I (T+2) settlement basis

Delisting of De Grey from ASX 6 May 2025

Dispatch of transaction confirmation statements for New Northern Star Shares 7 May 2025

All references to times above are to AWST unless otherwise specified.

The above times and dates are indicative only and subject to change. Among other things, dates and times following the date of the
Scheme Meeting are subject to necessary approvals from the Court and all other Conditions to the Scheme being satisfied or waived (as
applicable). De Grey reserves the right to vary the above dates and times in consultation with Northern Star and otherwise in accordance
with the Scheme Implementation Deed, and any changes will be announced by De Grey to the ASX.
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1 Key considerations relevant to your vote [

The De Grey Directors unanimously recommend that De Grey Shareholders (other than Excluded Shareholders) vote in favour of the
Scheme Resolution, and each De Grey Director intends to vote, or cause to be voted, all De Grey Shares in which he or she has a Relevant
Interest or the voting of which he or she controls, in favour of the Scheme Resolution, in each case subject only to no Superior Proposal
emerging and the Independent Expert continuing to conclude in the Independent Expert's Report that the Scheme is in the best interests
of De Grey Shareholders.®

This Section 1 describes some of the key considerations relevant to your vote on the Scheme Resolution, including some of the reasons why
De Grey Shareholders may wish to vote in favour of or (notwithstanding the De Grey Directors’ unanimous recommendation) against the
Scheme Resolution.

Further information regarding the De Grey Directors’ unanimous recommendation and the interests of the De Grey Directors in the
outcome of the Scheme is disclosed in Sections 3.6 and 3.8.

You should read this Scheme Booklet in full, including the Independent Expert’s Report, before deciding how to vote at the Scheme Meeting.
You should also seek professional advice on your particular circumstances, as appropriate.

1.1 Summary of some of the reasons why you might vote for or against
the Scheme Resolution

a) Reasons to vote in favour of the Scheme Resolution

/ The De Grey Directors unanimously recommend that you vote in favour of the Scheme Resolution, subject only to no Superior
Proposal emerging and the Independent Expert continuing to conclude in the Independent Expert's Report that the Scheme is in
the best interests of De Grey Shareholders'*

/ TheIndependent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best interests of De Grey
Shareholders in the absence of a superior proposal

The implied value of the Scheme Consideration represents a significant and attractive premium to the historical trading prices of
De Grey Shares prior to the announcement of the Scheme

<

The Scheme Consideration provides De Grey Shareholders (other than Ineligible Shareholders) with ongoing participation in the
future upside potential of Hemi and De Grey's broader exploration portfolio through a meaningful 20.0%° aggregate ownership
in the Merged Group

<

De Grey Shareholders who receive New Northern Star Shares will benefit from Northern Star's proven project development and
operational expertise, as well as its strong balance sheet and funding capability, which will help de-risk the development of the
Hemi Project

<

De Grey Shareholders who receive New Northern Star Shares will gain exposure to Northern Star's assets resulting in a more
diversified portfolio of high quality operating hubs with significant organic production growth potential

De Grey Shareholders who receive New Northern Star Shares will become part of a globally significant ASX-50 Western Australian
led gold producer with enhanced market positioning, trading liquidity and a track record of paying dividends

De Grey Shareholders who receive New Northern Star Shares will benefit from exposure to immediate gold production and
strong free cash flow

No Superior Proposal has emerged as at the date of this Scheme Booklet

Australian resident De Grey Shareholders who receive New Northern Star Shares may be eligible for capital gains tax roll-over
relief under the Scheme

De Grey Shares might trade at a lower price if the Scheme is not implemented and no equivalent or superior proposal emerges

3 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.

4 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.

De Grey Mining Ltd Scheme Booklet 13



These reasons are discussed in further detail in Section 1.2 below.

b) Reasons to vote against the Scheme Resolution

You may believe that the Scheme is not in your individual best interests and disagree with the unanimous recommendation by
the De Grey Directors and the conclusion of the Independent Expert

Your exposure to De Grey's key asset, Hemi, will be diluted in the Merged Group

You may consider there is potential for a superior proposal to be made for De Grey in the future

The investment and risk profile of the Merged Group differs from that of De Grey as a standalone entity, and you may believe it is
in your best interests to maintain your current investment and risk profile

X| X[ X[ X| X

The implied value of the Scheme Consideration is not fixed and will depend on the price at which Northern Star Shares trade on
the ASX at the Implementation Date

X The potential tax consequences of the Scheme may not suit your current financial position or tax circumstances

These reasons are discussed in further detail in Section 1.3 below.

>;..2 Reasons to vote in favour of the Scheme Resolution

a) The De Grey Directors unanimously recommend that you vote in favour of the Scheme Resolution, subject only to no Superior Proposal
emerging and the Independent Expert continuing to conclude in the Independent Expert’s Report that the Scheme is in the best
interests of De Grey Shareholders'®

n

In reaching this unanimous recommendation, the De Grey Directors considered (among other things):
— the merits and strategic rationale of the Scheme (which are outlined in this Section 1.2);

— the merits and challenges of continuing to operate De Grey as a standalone entity, and the various alternate courses of action and
strategic alternatives available to De Grey, including continuing to fund and develop Hemi on a standalone basis and the time, cost
and risk associated with this;

— the benefits which may be delivered from Northern Star’s proven experience in further developing and operating large scale gold
projects, together with its strong balance sheet and ongoing operating cashflows;

— the implied value of the Scheme Consideration against a range of valuation benchmarks; and
— the likelihood of a Superior Proposal emerging in the future.

The De Grey Directors believe that the potential advantages of the Scheme (including those summarised in this Section 1.2) significantly
outweigh the potential disadvantages of the Scheme (including those summarised in Section 1.3). The De Grey Directors also consider
that the Scheme has the potential to realise greater benefits to De Grey Shareholders than any other alternative currently available,
including remaining as a standalone entity.

Each De Grey Director intends to vote, or cause to be voted, all De Grey Shares in which he or she has a Relevant Interest or the voting of
which he or she controls in favour of the Scheme Resolution. The De Grey Directors collectively hold or control approximately 1.05% of the
De Grey Shares on issue on an undiluted basis. The interests of the De Grey Directors in De Grey Securities are set out in Section 11.2.

In considering the unanimous recommendation of the De Grey Directors, De Grey Shareholders should have regard to the interests
of the De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey Shareholders as summarised in
Section 3.8.
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The Independent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best interests of De Grey
Shareholders, in the absence of a superior proposal

The Independent Expert has considered the terms of the Scheme and concluded that, in the absence of a superior proposal, the Scheme
is fair and reasonable and therefore is in the best interests of De Grey Shareholders.

The reasons why the Independent Expert reached this conclusion are set out in the Independent Expert’'s Report, a copy of which is
included at Attachment B to this Scheme Booklet. The potential advantages and disadvantages of the Scheme (as identified by the
Independent Expert) are set out in section 3.2 of the Independent Expert’s Report.

In forming its view, the Independent Expert has assessed:
- the value of De Grey to lie in the range of $4,032.0 million to $4,792.5 million, inclusive of a premium for control, which equates to
an assessed value per De Grey Share (on a diluted basis) of between $1.68 and $1.99 per De Grey Share; and

— the value of the Scheme Consideration to be in the range of $1.92 to $2.08, based on an estimated trading value range of a share in
the Merged Group of $16.10 to $17.45.

1 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.
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As the Scheme Consideration exceeds the Independent Expert’s assessed value range for a De Grey Share, the Independent Expert ‘ ;
considers the Scheme Consideration to be fair and therefore reasonable.

Ultimately, the Independent Expert concludes that the Scheme is fair and reasonable and therefore is in the best interests of
De Grey Shareholders, in the absence of a superior proposal.

The De Grey Directors recommend that De Grey Shareholders read the Independent Expert’s Report in full.

The implied value of the Scheme Consideration represents a significant and attractive premium to the historical trading prices of

De Grey Shares prior to the announcement of the Scheme

Under the terms of the Scheme, De Grey Shareholders (other than Ineligible Shareholders) will receive 0.119 New Northern Star Shares for

each De Grey Share held as at the Record Date. Based on the closing price of Northern Star Shares on the last trading day

on ASX prior to announcement of the Scheme (being 29 November 2024), the implied value of the Scheme Consideration is $2.08 per De

Grey Share.? The implied value of the Scheme Consideration is not fixed and changes with movements in the Northern Star Share price

The implied value of the Scheme Consideration represents a significant and attractive premium of:

- 37.1% to the closing price of $1.52 per De Grey Share on 29 November 2024 (being the last trading day on ASX prior to the
announcement of the Scheme) and the implied value of the Scheme Consideration as at 29 November 2024 of $2.08 per De Grey Share;

- 43.9% to the 30-day volume-weighted average price of $1.45 per De Grey Share up to and including 29 November 2024; and

- 47.9% to the closing price on an enterprise value basis of $1.18 per De Grey Share on 29 November 2024.%6

37.1% premium 43.9% premium

47.9% premium

1.74
L 1.45
1.18
Last close  Implied offer 30-Day VWAP Implied offer Last close  Implied offer
price on 29  equity value to 29 equity value price on an enterprise
November on November on enterprise value per
2024 announcement 2024 announcement value basis on  share on
29 November announcement
2024

Figure 1: Premium of New Northern Star Shares as Scheme Consideration

d) The Scheme Consideration provides De Grey Shareholders (other than Ineligible Shareholders) with ongoing participation in the

e)

18

19

future potential upside of Hemi and De Grey's broader exploration portfolio through a meaningful 20.0%* aggregate ownership in
the Merged Group

De Grey's Hemi Project is located in one of the most attractive mining investment regions globally'” and, once developed, is estimated
to produce an average of 530koz of gold per annum over the first ten years of its mine life at an attractive AISC of $1,295 per ounce.*®
Further, there is significant exploration potential and opportunity to grow any future production output and mine life at Hemi, with
potential for underground mining, several highly prospective regional targets and a large existing Mineral Resource of 13.6Moz of
contained gold across the greater Hemi area. Currently, 6.0Moz of gold (or 44% of the total estimated Mineral Resources) is converted
into Ore Reserves, which underpins the Hemi DFS mine life of 12 years (99% based on Ore Reserves).r

By receiving 0.119 New Northern Star Shares for each De Grey Share held as at the Record Date, De Grey Shareholders (other than
Ineligible Shareholders) will become shareholders in an ASX-50 company, gain exposure to Northern Star's operations and continue
to retain exposure to any future production and cashflows generated from the Hemi Project, as well as the potential upside from
underground mining or exploration success, through a meaningful 20.0%? aggregate ownership in the Merged Group.

De Grey Shareholders who receive New Northern Star Shares will benefit from Northern Star's proven project development and operational
expertise, as well as its strong balance sheet and funding capability, which will help de-risk the development of the Hemi Project

Northern Star is a global-scale gold producer, and the largest Australian headquartered gold producer by market capitalisation listed on
the ASX. Northern Star anticipates delivering FY25 gold production of 1.65Moz to 1.8Moz across its three existing production centres
(Kalgoorlie, Pogo and Yandal).

Based on De Grey's closing price of $1.52 per Share on 29 November 2024 and deducting for De Grey's cash balance of ~$828 million as at 30 September 2024.
Assumes 2,396,757,505 De Grey Shares, 1,294,087 De Grey Options, 6,555,510 De Grey Performance Rights and 112,283 De Grey Share Rights as at 29 November 2024.

Fraser Institute Annual Survey of Annual Survey of Mining Companies 2023, Investment Attractiveness Index ranks Western Australia as the fourth most attractive
jurisdiction globally for mining-related investment: www.fraserinstitute.org/studies/annual-survey-of-mining-companies-2023.

Production and AISC estimates based on the first 10-years of mine life at Hemi under the Definitive Feasibility Study (DFS) published on 28 September 2023.
Refer to Section 5.5 for further details regarding De Grey's Mineral Resources and Ore Reserves, including their classification.
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Northern Star has overseen development and expansion activities across a number of gold projects and is currently undertaking the KCGM
Mill Expansion project, a major expansion at its KCGM operations in Kalgoorlie (expected for completion in FY26). Northern Star will be able
to capitalise on existing, inbuilt project capability of its KCGM Mill Expansion project team by either transitioning the team to, or expanding
the remit of the team to include, development of the Hemi Project (depending on the ultimate development timelines for Hemi, see more
at Section 7.8); alongside existing members of De Grey's current workforce. In addition to Northern Star's inbuilt project capability, the Hemi
Project will also benefit from Northern Star's significant experience in operating the development of complex refractory orebodies similar to
those contained at the Hemi Project, including in relation to ultra fine grinding at KCGM and roasting at Kanowna Belle.

As a standalone entity, De Grey is in a period of exposure to development risks, as it continues to progress towards a final investment

decision for the Hemi Project, including, in particular, those risks set out in Sections 8.3(d) (Dependence on licences, permits and approvals)
8.3(e) (Development risk), 8.3(f) (Risk of development delay) 8.3(g) (Operating risks), 8.3(h) (Native Title), 8.3(i) (Aboriginal cultural heritage),
8.3(j) (Water), and 8.5. For example, De Grey has yet to execute final debt financing documents for the Hemi Project. Northern Star has an
investment grade credit rating with a robust balance sheet and significant liquidity position. If the Scheme is implemented, the Merged Group
will hold cash, bullion and short-term deposits of $2.0 billion (pro forma as at 31 December 2024) and have access to $1.5 billion of undrawn
debt under Northern Star’s existing corporate bank facilities (see Section 7.9 for the combined pro forma historical financial information of
the Merged Group). Furthermore, the Merged Group will have expected strong cashflow generation via Northern Star's existing production
centres, which delivered Cash Earnings® of approximately $1.8 billion in FY24 and $1.1 billion over the first six months of FY25.

Further, those De Grey Shareholders will benefit from the significant financial strength and diversification of the Merged Group, which will
reduce their potential exposure to any further funding required, in addition to likely improving the terms of the overall funding package in
connection with the development of Hemi.

Further information about Northern Star’s intentions for De Grey and the Hemi Project is set out in Section 7.

De Grey Shareholders who receive New Northern Star Shares will gain exposure to Northern Star's assets resulting in a more diversified
portfolio of high quality operating hubs with significant organic production growth potential

De Grey shareholders who receive New Northern Star Shares as Scheme Consideration will benefit from the exposure to Northern Star's
high quality diversified asset portfolio which is anticipated to provide a lower risk exposure than that experienced as shareholders of
De Grey which is currently a single asset development company.

The Merged Group will have a portfolio of diversified projects; Northern Star operates three production centres located in two of the
most attractive mining investment regions globally:'! Kalgoorlie, Pogo and Yandal, from which it expects to achieve gold production of
1.65Moz to 1.8Moz in FY25.

While approvals are still required to commence construction and operation of the Hemi Project (as detailed in Sections 5.2(c) and
8.3(d)), if the Scheme is implemented, De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration will
also gain exposure to Northern Star's three major operating hubs, all of which are located in attractive mining jurisdictions and have
significant organic production growth potential under Northern Star’s Profitable Growth Strategy.

Northern Star is targeting organic production growth from between 1.65Moz to 1.8Moz in FY25, to 2.0Moz in FY26. KCGM, which sits
in Northern Star's Kalgoorlie production centre, is a key factor of the Profitable Growth Strategy with FY26 target production of 650koz
increasing to 900koz from FY29 following completion of the KCGM Mill Expansion project. More information about Northern Star’s
operating assets is contained in Section 6.4.

The Hemi Project will increase the scale and diversification of the Merged Group which will hold a 74.9Moz contained Mineral
Resource.?! Refer to Section 7.8 for information about the expected growth pathway of the Merged Group.

De Grey Shareholders who receive New Northern Star Shares will become part of a globally significant ASX-50 Western Australian led
gold producer with enhanced market positioning, trading liquidity and a track record of paying dividends

Northern Star is the largest Australian headquartered gold producer and is currently included in the ASX-50. Northern Star had an average
daily traded value of $80.2 million over the 90 trading days prior to the Last Practicable Date, relative to De Grey's $24.1 million average
daily traded value over the same period. If the Scheme is implemented, the Merged Group will have a pro forma market capitalisation of
approximately $24.6 billion® (based on the closing price of $17.22 per Northern Star Share on the Last Practicable Date).

Northern Star has a strong history of disciplined capital management. Northern Star has delivered $2.027 billion to its shareholders
under capital management initiatives since its incorporation, including share buy backs and dividends paid (excluding the $286 million
FY25 interim dividend declared and not yet paid). Northern Star paid a record FY24 total dividend of 40 cents per Northern Star Share,
returning $460 million to shareholders and on 13 February 2025 declared an FY25 interim dividend of 25 cents to return $286 million
to shareholders on 27 March 2025, demonstrating its commitment to delivering substantial returns to shareholders. More information
about Northern Star’s dividend history is set out in Section 6.17. Northern Star’s existing dividend policy is to pay dividends in the
range of 20% to 30% of its Cash Earnings, which, as described in Section 7.5(f), it intends to maintain in the Merged Group. De Grey
Shareholders who receive Northern Star Shares as Scheme Consideration are likely to benefit from Northern Star's intention to continue
paying dividends following implementation of the Scheme, which would result in dividends being received several years earlier than
could otherwise be the case if De Grey remained a standalone entity.

If the Scheme is implemented, De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration will become part
of Northern Star, a Western Australian led gold producer with a reputation for a strong culture and a focus on environmental and social
responsibility, as described in Section 6.9, and will also benefit from enhanced trading liquidity, larger free float and inclusion in relevant
market indices as part of the Merged Group.

Cash Earnings’ means Underlying EBITDA less net interest, tax and sustaining capital. ‘Underlying EBITDA" means net profit after tax, before interest, tax, depreciation and
amortisation adjusted for specific items.

Refer to Section 11.10 for the Competent Persons Statements and other disclosures required under the ASX Listing Rules in respect of all Mineral Resource and Ore Reserve
data contained in this Scheme Booklet.
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h) De Grey Shareholders who receive New Northern Star Shares will benefit from exposure to immediate gold production and
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If the Scheme is implemented, De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration will benefit from
exposure to Northern Star's immediate gold production and cash flow generation, which is highly leveraged to the current strong gold price.

As outlined above, Northern Star is an established gold producer, operating from its Kalgoorlie, Yandal and Pogo production centres,
with forecast FY25 gold production of 1.65Moz to 1.8Moz. Importantly, Northern Star is expected to operate at an AISC of between
$1,850 and $2,100 per ounce in FY25, which is anticipated to deliver strong operating margins relative to the current gold price of
$4,615 per ounce (as at the Last Practicable Date).

Furthermore, Northern Star's existing production centres delivered strong Cash Earnings of approximately $1.8 billion in FY24
and on 13 February 2025 declared an FY25 interim dividend of 25 cents to return $286 million to shareholders on 27 March 2025.

No Superior Proposal has emerged as at the date of this Scheme Booklet

Since the announcement of the Scheme on 2 December 2024 and up to the date of this Scheme Booklet, no Superior Proposal has
emerged and the De Grey Board is not currently aware of any potential Superior Proposal. However, there is the potential for a
Superior Proposal to emerge before the Scheme becomes Effective.

If a proposal for an alternative transaction is received prior to the Scheme Meeting, the De Grey Directors will carefully consider the
proposal to determine whether it is or could reasonably be expected to become or lead to a Superior Proposal, in accordance with, and
subject to, the terms of the Scheme Implementation Deed. De Grey is subject to certain exclusivity arrangements under the Scheme
Implementation Deed. Subject to this regime, De Grey Directors will keep De Grey Shareholders informed if a Superior Proposal
emerges before the Scheme Meeting in accordance with its continuous disclosure obligations.

Australian resident De Grey Shareholders who receive New Northern Star Shares may be eligible for capital gains tax roll-over relief
under the Scheme

De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration, are Australian tax residents and who make a
capital gain from the disposal of their De Grey Shares may be eligible for CGT scrip-for-scrip roll-over relief. Broadly, roll-over relief
enables these De Grey Shareholders to disregard the capital gain they make from the disposal of the De Grey Shares under the Scheme.

De Grey has received a non-binding draft class ruling from the ATO which provides that roll-over relief is available for these De Grey
Shareholders. However, the draft class ruling cannot be relied upon by De Grey Shareholders until it is issued in final form by the ATO.
The final class ruling is not expected to be issued by the ATO until after the Implementation Date (currently expected to be 5 May 2025).

Further details of the tax implications of the Scheme are set out in Section 9. All De Grey Shareholders are advised to seek independent
professional advice regarding their particular circumstances including, for De Grey Shareholders resident outside Australia for tax
purposes, foreign tax consequences.

In addition, De Grey Shareholders will not incur any brokerage cost on the transfer of their De Grey Shares to Northern Star Shares
under the Scheme. Brokerage may be incurred if De Grey Shareholders transfer De Grey Shares other than under the Scheme.

De Grey Shares might trade at a lower price if the Scheme is not implemented and no equivalent or superior proposal emerges
Between announcement of the Scheme and the Last Practicable Date, De Grey Shares have traded in the range of $1.74 to $2.14 per De
Grey Share, reflecting the implied value of the Scheme Consideration.

Figure 2 below shows the price performance of De Grey Shares relative to the VanEck Gold Miners Index since the last trading day prior
to announcement of the Scheme.
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Figure 2: Price performance of De Grey Shares relative to the VanEck Gold Miners Index from
the last trading day prior to announcement of the Scheme to the Last Practicable Date

Source: FactSet as at the Last Practicable Date

Your De Grey Directors expect that, if the Scheme does not proceed and no equivalent or superior proposal emerges, the trading price of your
De Grey Shares on ASX may fall, potentially to a price that is below its recent trading price (and the implied value of the Scheme Consideration).
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You may believe that the Scheme is not in your individual best interests and disagree with the unanimous recommendation by the
De Grey Directors and the conclusion of the Independent Expert

Despite the unanimous recommendation of the De Grey Directors and the conclusion of the Independent Expert, you may consider
that the Scheme is not in your individual best interests. A copy of the Independent Expert’s Report is contained at Attachment B to
this Scheme Booklet.

Your exposure to De Grey's key asset, Hemi will be diluted in the Merged Group

If the Scheme is implemented, De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration will become
investors in the Merged Group. Those De Grey Shareholders will collectively own approximately 20.0%? of the Merged Group in
aggregate. Accordingly, De Grey Shareholders will have a reduced exposure to De Grey's existing assets, including the Hemi Project.

Notwithstanding the risks associated with De Grey continuing as a standalone entity, as summarised in Section 1.2(e) and detailed
in Section 8.5, you may wish for De Grey to remain a standalone entity because you have invested in De Grey to seek exposure to a
company with the specific characteristics of De Grey and you do not want to have investment exposure to Northern Star and its assets.

You may consider there is potential for a superior proposal to be made for De Grey in the future

It is possible that a superior proposal for De Grey could emerge in the future, notwithstanding the implied value of the Scheme
Consideration and the premium it represents, and the other considerations set out in Section 1.2. The implementation of the Scheme
would mean that De Grey Shareholders would not obtain the benefit of any such proposal.

The De Grey Directors are not currently aware of any potential superior proposal, and none have emerged since announcement of the
Scheme on 2 December 2024.

The investment and risk profile of the Merged Group differs from that of De Grey as a standalone entity, and you may believe it is in
your best interests to maintain your current investment and risk profile

You may prefer to keep your De Grey Shares to preserve your investment in a listed public company with the specific characteristics of
De Grey. In particular, you may consider that, despite the risk factors relevant to De Grey's potential future operations as a standalone
entity (including those set out in Section 8.5), De Grey may be able to return greater value from its assets by remaining a standalone
entity or by seeking alternative corporate transactions in the future or that the risks related to the Merged Group (including those as
set out in Sections 8.3 and 8.4) outweigh the risks of De Grey remaining as a standalone entity. You may also consider that it would be
difficult to identify or invest in alternative investments that have a similar investment profile to De Grey.

In assessing the Scheme and reaching their unanimous recommendation, the De Grey Directors and their advisers evaluated the
benefits and risks to De Grey's continuing operations against other strategic alternatives. In deciding to unanimously recommend
the Scheme, the De Grey Directors determined that, on balance, the value represented by the Scheme Consideration and the risks
associated with the Scheme would be more favourable to De Grey Shareholders than the options and risks that might otherwise be
available to or faced by De Grey Shareholders if they were to retain their investment in De Grey.

The implied value of the Scheme Consideration is not fixed and will depend on the price at which Northern Star Shares trade on the
ASX at the Implementation Date

The Scheme Consideration is based on a fixed exchange ratio and as a result the implied value of the Scheme Consideration will change
over time depending on the prevailing share price of Northern Star. As the implied value of the Scheme Consideration is not fixed, the
exact monetary value that you will receive for your De Grey Shares under the Scheme may move adversely in comparison to the implied
value on the date of this Scheme Booklet or at the time of the Scheme Meeting.

Alternatively, if there is an increase in the relative price of Northern Star Shares, the implied value that you will receive for your De Grey
Shares may move favourably in comparison to the implied value on the date of this Scheme Booklet or at the time of the Scheme Meeting.

Notwithstanding potential short-term fluctuations in the Northern Star Share price (whether price decreases or increases), including
between the date of this Scheme Booklet and the Implementation Date (when New Northern Star Shares will be issued as Scheme
Consideration), you are encouraged to consider the potential investment in the Merged Group over the longer-term and should have
regard to the potential advantages associated with an investment in the Merged Group, including those set out in Section 1.2, as well as
the potential risks summarised in Section 8.

The potential tax consequences of the Scheme may not suit your current financial position or tax circumstances
The tax consequences of the Scheme will depend on your personal situation. You may consider that the tax consequences of disposing
of your De Grey Shares under the Scheme do not suit your current financial position or tax circumstances.

De Grey Shareholders should review Section 9 for a summary of the Australian income tax implications of the Scheme.

However, as that information is general in nature and as each De Grey Shareholder’s circumstances will vary, all De Grey Shareholders
are advised to seek independent tax advice from a registered tax agent with respect to their individual taxation situation, including
foreign tax consequences for De Grey Shareholders resident outside Australia for tax purposes.
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Question

Frequently asked questions (=

Answer

Background information

Why have |
received this
Scheme Booklet?

This Scheme Booklet has been sent to you because you are a De Grey Shareholder and you are being asked to
vote on the Scheme Resolution which, if approved, will result in Northern Star acquiring all De Grey Shares for
the Scheme Consideration. This Scheme Booklet is intended to help you to consider and decide how to vote
on the Scheme Resolution at the Scheme Meeting. If you have sold all of your De Grey Shares, please disregard
this Scheme Booklet.

What is the Scheme?

The Scheme is a scheme of arrangement under Part 5.1 of the Corporations Act between De Grey and the
Scheme Shareholders.

A 'scheme of arrangement’ is a statutory procedure that is commonly used in Australia to effect a change of
ownership or control of a company. In addition to requiring Court approval at the Second Court Hearing, the
Scheme must be approved by the Requisite Majorities of De Grey Shareholders.

If the Scheme becomes Effective, Northern Star will acquire all of the Scheme Shares on the Implementation
Date for the Scheme Consideration and De Grey will be delisted from the ASX and become a wholly owned
subsidiary of Northern Star.

Who is De Grey?

De Grey is an ASX 200 listed (ASX:DEG), Australian-based gold exploration and development company
headquartered in Perth, Western Australia. De Grey is currently focused on developing its flagship Hemi Project,
a low-cost, long-life and large-scale gold development project located in the Pilbara region of Western Australia.

De Grey was originally admitted to the Official List of the ASX on 1 July 2002. De Grey has a market
capitalisation of approximately $5 billion (as at the close of trading on the Last Practicable Date) and a cash and
bank term deposits balance of approximately $786 million (as at 31 December 2024).

See Section 5 for further information on De Grey.

Who is
Northern Star?

Northern Star is a single commodity, ASX-50, global-scale gold producer, expected to produce between
1.65Moz and 1.8Moz of gold in FY25 from its three production centres of Kalgoorlie, Yandal and Pogo, all
of which are located in highly-prospective geological settings in Western Australia and Alaska, two of the
most attractive mining investment regions globally.!! Northern Star's purpose is to generate superior returns
for its shareholders, while providing positive benefits for its stakeholders, through operational effectiveness,
exploration and active portfolio management.

Northern Star's STARR Core Values of Safety, Teamwork, Accountability, Respect and Results, are integral to the
working lives of all its workers and operations.

See Section 6 for further information on Northern Star and Section 7 for further information on the Merged Group.
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Why does
Northern Star wish
to acquire De Grey?

Northern Star wishes to acquire De Grey in order to gain exposure to its flagship project, Hemi: a low-cost and
long-life gold development project in the Pilbara region of Western Australia. The Hemi Project is one of the
largest undeveloped gold projects in one of the most attractive mining investment regions globally,*” with Mineral
Resources of 11.2Moz and Ore Reserves of 6.0Moz and forecast average annual gold production of 530kozpa?
over its first 10 years. Northern Star's extensive exploration, mine development and operating expertise is
expected to de-risk the development of, and optimise the long-term value potential of the Hemi Project; which
assuming its ongoing development and ultimate commissioning (as currently envisaged or optimised at the

time), is forecast to generate superior returns to all shareholders of the Merged Group (see Section 7.5(d) for
information about Northern Star’s intentions in respect of the Hemi Project and Section 8.3 for risks associated
with the development of the Hemi Project).

The Merged Group will operate across two of the most attractive mining investment regions globally,'* and, upon
commencement of production at Hemi, across four production centres, with pro forma Mineral Resources of
74.9Moz and pro forma Ore Reserves of 26.9Moz.

For more detail regarding the rationale for the Scheme, refer to Section 7.

22

23

Refer to Section 11.10 for the Competent Persons Statements and other disclosures required under the ASX Listing Rules in respect of all Mineral Resource and
Ore Reserve data contained in this Scheme Booklet.

Refer to Section 11.10 for the Competent Persons Statements and other disclosures required under the ASX Listing Rules in respect of all Mineral Resource and
Ore Reserve data contained in this Scheme Booklet.
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Question

Answer

What are Northern
Star's intentions
in relation to the

Merged Group if the

Scheme proceeds?

In parallel with finalising and obtaining all necessary State and Federal environmental approvals for the Hemi
Project, Northern Star intends to continue to optimise the Hemi Project development and mine plan under its
ownership, applying experience from the KCGM Mill Expansion project. Northern Star expects to update the
market about progress of the Hemi Project environmental and other approvals, and associated development
and planning outcomes, ahead of a final investment decision.

Consistent with Northern Star's desire to deliver and maximise the value of the Hemi Project for all shareholders
of the Merged Group and to build on the important work already undertaken by De Grey, Northern Star
intends to retain the existing De Grey employees?* within the Northern Star Group, should they wish to remain.
The parties will work together to ensure an efficient and seamless integration of De Grey into the Northern Star
Group on and from implementation of the Scheme.

For information about Northern Star’s intentions regarding De Grey and the Merged Group if the Scheme is
implemented, please refer to Section 7, and in particular Section 7.5.

What needs

to occur in order
for the Scheme to
go ahead?

y

In order for the Scheme to go ahead, the Requisite Majorities of De Grey Shareholders need to vote in favour of
the Scheme Resolution at the Scheme Meeting, and all of the Conditions (as described at Section 10.6(a)) must
be satisfied or waived (as applicable), including the Court approving the Scheme at the Second Court Hearing.

The 'Requisite Majorities’ require, unless the Court orders otherwise, that the Scheme Resolution must be passed by:

e amajority in number (i.e. more than 50%) of De Grey Shareholders present and voting at the Scheme
Meeting (whether attending in person, by proxy, by attorney or by a corporate representative); and

e at least 75% of the total number of votes cast at the Scheme Meeting.

Do the

De Grey
Directors
recommend
the Scheme?

The De Grey Directors unanimously recommend that De Grey Shareholders (other than Excluded Shareholders)
vote in favour of the Scheme Resolution, subject only to no Superior Proposal emerging and the Independent
Expert continuing to conclude in the Independent Expert's Report that the Scheme is in the best interests of
De Grey Shareholders. The reasons for this recommendation, and other matters that you may wish to take
into consideration, are set out in Section 1.2. De Grey Shareholders should also have regard to the interests of
the De Grey Directors in the outcome of the Scheme, a summary of which is set out in Section 3.8. The De Grey
Directors recommend that, before voting on the Scheme Resolution, all De Grey Shareholders:

e carefully read the contents of this Scheme Booklet (including the Independent Expert’'s Report);

e obtain advice from their independent legal, financial and tax advisers with regards to how the Scheme
might impact them; and

e consider their investment preferences and financial and tax circumstances.

How are the
De Grey Directors
intending to vote?

Each De Grey Director intends to vote, or cause to be voted, all De Grey Shares in which he or she has a
Relevant Interest or the voting of which he or she controls in favour of the Scheme Resolution, subject only
to no Superior Proposal emerging and the Independent Expert continuing to conclude in the Independent
Expert's Report that the Scheme is in the best interests of De Grey Shareholders.

Details of each De Grey Director’s interest in De Grey Securities is set out in Section 11.2(a).

What are some
reasons to vote
in favour of the
Scheme Resolution?
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Some of the reasons the De Grey Directors consider De Grey Shareholders might vote in favour of the Scheme
Resolution include:

e The Independent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best
interests of De Grey Shareholders in the absence of a superior proposal.

e The implied value of the Scheme Consideration represents a significant and attractive premium to the
historical trading prices of De Grey Shares prior to the announcement of the Scheme.

e The Scheme Consideration provides De Grey Shareholders (other than Ineligible Shareholders) with
ongoing participation in the future upside potential of Hemi and De Grey's broader exploration portfolio
through a meaningful 20.0%° aggregate ownership in the Merged Group.

e De Grey Shareholders who receive New Northern Star Shares will benefit from Northern Star’s proven
project development and operational expertise, as well as its strong balance sheet and funding capability,
which will help de-risk the development of the Hemi Project.

e De Grey Shareholders who receive New Northern Star Shares will gain exposure to Northern Star's assets
resulting in a more diversified portfolio of high-quality production centres with significant organic
production growth potential.

e De Grey Shareholders who receive New Northern Star Shares will become part of a globally significant
ASX-50 Western Australian led gold producer with enhanced market positioning, trading liquidity and a
track record of paying dividends.

2 To avoid doubt, the reference to De Grey employees is not intended to include or refer to any Non-Executive Directors of De Grey.

> De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey
Shareholders, as further disclosed in Section 3.8.
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What are some
reasons to vote

in favour of the
Scheme Resolution?
(continued)

De Grey Shareholders who receive New Northern Star Shares will benefit from exposure to immediate gold
production and strong free cash flow.

No Superior Proposal has emerged as at the date of this Scheme Booklet.

Australian resident De Grey Shareholders who receive New Northern Star Shares may be eligible for capital
gains tax roll-over relief under the Scheme.
De Grey Shares might trade at a lower price if the Scheme is not implemented and no Superior Proposal emerges.

See Section 1.2 for further information. Potential disadvantages of the Scheme are set out in Section 1.3, and
certain risks related to holding De Grey Shares and the Scheme are set out in Section 8. The De Grey Directors
unanimously believe that the potential advantages of the Scheme outweigh its potential disadvantages and risks.

What are some
reasons to vote
against the Scheme
Resolution?

Some of the reasons the De Grey Directors consider De Grey Shareholders might vote against the Scheme
Resolution include:

You may believe that the Scheme is not in your individual best interests and disagree with the unanimous
recommendation by the De Grey Directors and the conclusion of the Independent Expert.

Your exposure to De Grey's key asset, Hemi, will be diluted in the Merged Group.
You may consider there is potential for a superior proposal to be made for De Grey in the future.

The investment and risk profile of the Merged Group differs from that of De Grey as a standalone entity,
and you may believe it is in your best interests to maintain your current investment and risk profile.

The implied value of the Scheme Consideration is not fixed and will depend on the price at which Northern
Star Shares trade on the ASX at the Implementation Date.

The potential tax consequences of the Scheme may not suit your current financial position or tax circumstances.

See Section 1.3 for further information, along with certain risks related to the Merged Group which are set out
in Sections 8.3 and 8.4.

Notwithstanding these risks, the De Grey Directors unanimously believe that the potential advantages of the
Scheme outweigh its potential disadvantages and risks. The reasons De Grey Shareholders might wish to vote in

favour of the Scheme Resolution are set out in Section 1.2

What did the
Independent
Expert conclude?

The Independent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best

interests of De Grey Shareholders in the absence of a superior proposal.

The Independent Expert's Report is contained at Attachment B to this Scheme Booklet.

What if the
Independent Expert
withdraws or

changes its opinion?

If the Independent Expert withdraws or changes its opinion, this will be announced to the ASX. In this event,

the De Grey Directors will carefully consider the prevailing circumstances and advise De Grey Shareholders of
their recommendation.
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Q What happens if a
Superior Proposal

is received?

For

Scheme Consideration

What is the Scheme
Consideration?

At the date of this Scheme Booklet, no Superior Proposal for De Grey has emerged.

Until the Scheme becomes Effective, there is nothing preventing third parties from making unsolicited
Competing Proposals for De Grey.

The Scheme Implementation Deed contains certain exclusivity arrangements which are summarised in Section

10.6(e). For example, the Scheme Implementation Deed restricts De Grey from soliciting arrangements regarding
any actual, proposed or potential Competing Proposal, obliges De Grey to disclose certain information to
Northern Star in the event a Competing Proposal emerges, and gives Northern Star a matching right in relation

to any Competing Proposal that the De Grey Board determines is, or could reasonably be expected to become or

lead to, a Superior Proposal.

If the Scheme does not become Effective and De Grey continues to operate as a standalone company, it
is possible that a Superior Proposal for De Grey may materialise in the future. However, there can be no
assurance of this.

If the Scheme is implemented, De Grey Shareholders (other than Ineligible Shareholders) will be entitled to
receive the Scheme Consideration of 0.119 New Northern Star Shares for each De Grey Share held as at the
Record Date (currently expected to be 5:00pm (AWST) on 28 April 2025).

De Grey Shareholders who are Ineligible Shareholders will not receive New Northern Star Shares under the
Scheme. Instead, if the Scheme becomes Effective, the New Northern Star Shares to which Ineligible Shareholders

would otherwise be entitled will be issued to the Sale Agent for sale through the Sale Facility, and each Ineligible

Shareholder will be paid the Sale Proceeds of those New Northern Star Shares, as described further in Section 3.5.
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Can | choose to No, there is no option to elect to receive cash in place of the Scheme Consideration.

eceive cash for m

recei rmy However, if you are an Ineligible Shareholder, you will be paid cash for your De Grey Shares (refer to Section 3.5
De Grey Shares? . .

for further information).

What is the Based on the closing price of $17.51 per Northern Star Share on the last trading day on ASX prior to

premium of announcement of the Scheme (being 29 November 2024), the implied value of the Scheme Consideration of
the Scheme $2.08 per De Grey Share represents a premium of 37.1% to the undisturbed closing price of De Grey Shares on
Consideration that date, and implies a fully diluted market capitalisation for De Grey of approximately $5 billion.?
to the price of

De Grey Shares?
Who is entitled De Grey Shareholders on the Share Register as at the Record Date (currently expected to be 5:00pm (AWST) on
to participate in 28 April 2025) will participate in the Scheme.
the Scheme?

If I am entitled If the Scheme becomes Effective, De Grey Shareholders (other than Ineligible Shareholders) on the Share
to participate Register as at the Record Date (currently expected to be 5:00pm (AWST) on 28 April 2025) will be issued the
in the Scheme, Scheme Consideration on the Implementation Date (currently expected to be 5 May 2025).

h illl b
v enwi N Ineligible Shareholders will be paid their portion of the Sale Proceeds from the New Northern Star Shares to
issued the Scheme

>\Consideration7 which they would otherwise be entitled promptly following receipt by Northern Star of the Sale Proceeds from
— ’ the Sale Agent (as described further in Section 3.5).

— Who is an Ineligible  If you are an Ineligible Foreign Shareholder or a Non-electing Small Shareholder, you are an Ineligible Shareholder.
Shareholder?

Who is an An Ineligible Foreign Shareholder is a Scheme Shareholder whose address shown in the Share Register as at the
Ineligible Foreign Record Date is in a place outside Australia, Brazil, Hong Kong, Monaco, the Netherlands, New Zealand, Norway,
U) Shareholder? Singapore, the United Kingdom and the United States, or any other jurisdiction agreed in writing by De Grey
3 and Northern Star (each acting reasonably).
e Who is a If you are a Scheme Shareholder (other than an Ineligible Foreign Shareholder) who, based on your holding
Non-electing of Scheme Shares as at the Record Date would, on implementation of the Scheme, be entitled to receive less

Small Shareholder? than a Marketable Parcel of New Northern Star Shares (i.e. less than $500 worth of New Northern Star Shares
assessed by reference to the closing price of Northern Star Shares on ASX on the trading day prior to the
Record Date) as Scheme Consideration, you are a Small Shareholder.

n

If you are a Small Shareholder and you wish to receive the Scheme Consideration in the form of New Northern Star
Shares, you must either:

e complete the Opt-In Notice accompanying this Scheme Booklet (or accessible at
https://investor.automic.com.au/#/home) in accordance with the instructions on that form and
lodge a paper version of your Opt-In Notice; or

e lodge your Opt-In Instruction online by visiting https://investor.automic.com.au/#/home,

in each case, by 5:00pm (AWST) on the Opt-In Notice Cut-Off Date (currently expected to be 5:00pm (AWST)
on 24 April 2025).

For perso

If you are a Small Shareholder who does not provide the Registry with a duly completed Opt-In Election prior to the
Opt-In Notice Cut-Off Date, you are a Non-electing Small Shareholder and, therefore, an Ineligible Shareholder.

If you sell De Grey Shares following the Opt-In Notice Cut-Off Date with the effect that you become a Small
Shareholder, you will not be entitled to lodge your Opt-In Election. Instead, you will be treated as an Ineligible
Shareholder and be paid your respective proportion of Sale Proceeds from the sale of the New Northern Star
Shares to which you would otherwise have been entitled in accordance with the Sale Facility.

Further details regarding the treatment of Small Shareholders and Opt-In Notices are set out in Section 3.4(b).

What will Ineligible Ineligible Shareholders will be paid their respective proportion of the Sale Proceeds from the sale of the

Shareholders receive  New Northern Star Shares to which they would otherwise be entitled under the Scheme promptly following

under the Scheme? receipt by Northern Star of those Sale Proceeds from the Sale Agent after the Implementation Date. Further
information is provided in Section 3.5.

It is the responsibility of De Grey Shareholders to determine their entitlements to New Northern Star Shares
prior to trading in any New Northern Star Shares (including during any deferred settlement trading period) to
avoid the risk of selling Northern Star Shares they do not own. De Grey Shareholders selling New Northern Star
Shares before they receive confirmation of their entitlement do so at their own risk.
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Will brokerage Brokerage will not be payable in respect of the transfer of your De Grey Shares to Northern Star on implementation
be payable if of the Scheme.

the Scheme is
implemented?

What are the The tax implications of the Scheme will depend on each De Grey Shareholder's personal circumstances.
tax implications

of the Scheme? General information about the potential Australian tax consequences of the Scheme is set out in Section 9.

However, as that information is general in nature and as each De Grey Shareholder’s circumstances will vary,
each De Grey Shareholder should obtain independent professional tax advice, including in relation to foreign tax
consequences for De Grey Shareholders resident outside Australia for tax purposes.

De Grey has received a non-binding draft class ruling from the ATO which provides that CGT scrip-for-scrip
roll-over relief is available in respect of the New Northern Star Shares to be received by certain De Grey
Shareholders as Scheme Consideration, if the Scheme is implemented. However, the draft class ruling cannot
be relied upon by De Grey Shareholders until it is issued in final form by the ATO. The final class ruling is not
expected to be issued by the ATO until after the Implementation Date (currently expected to be 5 May 2025).

Can I sell my All De Grey Shareholders (including Ineligible Shareholders) can sell their De Grey Shares at any time before the
De Grey close of trading on the ASX or register an off market transfer by the Record Date. However, if you do sell your
Shares now? De Grey Shares, you will receive the prevailing on-market price at the time of sale which may be different from

the implied value of the Scheme Consideration.

If you are a De Grey Shareholder (other than an Ineligible Shareholder) who sells all of your De Grey Shares
before the close of trading on the ASX on the Effective Date (given settlement timing ahead of the Record
Date), you will not receive any New Northern Star Shares as Scheme Consideration and will not receive any
of the potential benefits of becoming a Northern Star Shareholder. See Section 3.2 for further information in
relation to the Scheme Consideration.

If you are an Ineligible Shareholder who sells all of your De Grey Shares before the close of trading on the
ASX on the Effective Date (given settlement timing ahead of the Record Date), you will not receive the Sale
Proceeds which you would otherwise be entitled to receive through the Sale Facility following implementation
of the Scheme. See Sections 3.4 and 3.5 for further information in relation to Ineligible Shareholders and the
Sale Facility.

De Grey intends to apply to the ASX for De Grey Shares to be suspended from quotation on the ASX from the
close of trading on the Effective Date. Accordingly, you will not be able to sell your De Grey Shares on-market
after that time.

You may also incur brokerage if you sell or transfer your De Grey Shares other than under the Scheme.

What are the If the Scheme is implemented, you will be entitled to receive New Northern Star Shares as Scheme
risks for me if Consideration (unless you are an Ineligible Shareholder).
the Scheme is

. There are risks associated with an investment in the Merged Group. The value of your investment in the
implemented?

Merged Group will depend on the financial performance of the Merged Group'’s business which is subject to
both general and specific risks. Scheme Shareholders who receive and retain New Northern Star Shares under
the Scheme may be subject to certain risks, including as detailed in Section 8.

Scheme Meeting and voting considerations

When and where Location: The Melbourne Hotel, 33 Milligan Street, Perth WA 6000

will the Scheme and online at https://us02web.zoom.us/webinar/register/WN_s7LS9noqTkuS6SAAKz2uhA

Meeting be held? )
Date: Wednesday, 16 April 2025

Time: 2:00pm (AWST)

What are De Grey At the Scheme Meeting, De Grey Shareholders (other than Excluded Shareholders) will be asked to vote on the
Shareholders Scheme Resolution. The text of the Scheme Resolution is set out in the Notice of Scheme Meeting contained at
being asked to Attachment A to this Scheme Booklet.

vote on at the
Scheme Meeting?

Am | entitled to If you are registered as a De Grey Shareholder on the Share Register at 5:00pm (AWST) on 14 April 2025 and
vote at the you are not an Excluded Shareholder, you will be entitled to vote at the Scheme Meeting.
Scheme Meeting?
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Question

Answer

Can | still vote
if | can’t attend

the Scheme Meeting

in person?

If you are unable to attend the Scheme Meeting in person or would prefer to attend online,
you can vote on the Scheme Resolution by attending the Scheme Meeting online at
https://us02web.zoom.us/webinar/register/WN_s7LS9noqTkuS6SAAKz2uhA. Instructions on how
to vote online are provided in Section 4.6.

For further information on the online voting process, please see the Virtual Meeting — Shareholder
Registration and Voting Guide at www.automicgroup.com.au/virtual-agms/.

Alternatively, you may wish to appoint a proxy, attorney or corporate representative (if applicable) to attend
(in person or online) and vote at the Scheme Meeting on your behalf.

You may lodge your proxy online by logging into https://investor.automic.com.au/#/loginsah using the holding
details as shown on the proxy form. Once logged in, select ‘Meetings’' — "Vote' and follow the prompts to lodge
your vote. To use the online lodgement facility, De Grey Shareholders will need their Securityholder Reference
Number (SRN) or Holder Identification Number (HIN).

For further information on the online proxy lodgement process please see the Online Proxy Lodgement
Guide at www.automicgroup.com.au/virtual-agms/.

What choices do
I have as a De Grey
Shareholder?

only

As a De Grey Shareholder, you have the following choices in relation to the Scheme:
e vote in favour of the Scheme Resolution at the Scheme Meeting;

e vote against the Scheme Resolution at the Scheme Meeting;

e seek to sell your De Grey Shares on the ASX; or

e do nothing.

For more information on your choices as a De Grey Shareholder, please see Section 4.1.

What are the

‘Requisite
U) Majorities’ for
3 the Scheme?

In order for the Scheme Resolution to be approved at the Scheme Meeting, it must satisfy the Requisite
Majorities set out below:

e unless the Court orders otherwise, the Scheme Resolution must be passed by a majority in number
(i.e. more than 50%) of De Grey Shareholders present and voting at the Scheme Meeting (whether attending
in person, online, by proxy, by attorney or by a corporate representative) (the Headcount Test); and

e atleast 75% of the total number of votes cast at the Scheme Meeting must be cast in favour of the
Scheme Resolution.

Even if the Scheme is approved by the Requisite Majorities of De Grey Shareholders at the Scheme Meeting,
the Scheme is still subject to the approval of the Court.

Is voting
compulsory?

ersonal

Voting is not compulsory. However, the Scheme can only proceed if the Scheme Resolution is approved by
the Requisite Majorities at the Scheme Meeting (and the Scheme is then approved by the Court), so voting is
important and the De Grey Directors urge you to vote.

P

What happens if |
do not vote or | do
not vote in favour
of the Scheme
Resolution?

—Or

You will be bound by the result of the vote whether or not you were present at the Scheme Meeting, whether or not
you voted on the Scheme Resolution and whether or not you voted in favour of or against the Scheme Resolution.

When will | know
the voting result?
(i.e. when will |
know whether the
Scheme Resolution
was passed at the
Scheme Meeting?)

The result of the Scheme Meeting will be available shortly after the conclusion of the Scheme Meeting and
will be announced to the ASX once available. Announcements released on the ASX are accessible online at
WWW.asx.com.au.
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Question

Answer

Other steps after the Scheme Meeting

What happens
after the
Scheme Meeting?

If the Scheme Resolution is approved by the Requisite Majorities at the Scheme Meeting, Court approval of the
Scheme will then need to be obtained (and is proposed to be sought at the Second Court Hearing currently
scheduled for 10:15am (AWST) on 22 April 2025).

If the Scheme Resolution is not approved by the Requisite Majorities at the Scheme Meeting, the Scheme may
not be implemented. If the Scheme Resolution is not approved due to the Headcount Test not being met,
De Grey and Northern Star may agree to make an application to the Court to disregard the Headcount Test.

Are there any
Conditions that
must be satisfied or
waived in order for
the Scheme to be
implemented?

Yes. The Conditions are summarised in Section 10.6(a).

The De Grey Directors are not aware of any reason why the Conditions should not be satisfied or waived
(as applicable).

Can the Scheme
Implementation
Deed be
terminated?

The Scheme Implementation Deed may be terminated in certain circumstances, details of which are
summarised in Section 10.6(h).

If the Scheme Implementation Deed is terminated, the Scheme will not be implemented.

What happens if
these Conditions
are not satisfied

or the Scheme
Implementation
Deed is terminated?

If the Conditions are not satisfied or (if permitted) waived (as applicable) or the Scheme Implementation Deed
is terminated, then the Scheme will not be implemented and:

e you will retain your De Grey Shares and they will not be acquired by Northern Star;

e you will not receive New Northern Star Shares as Scheme Consideration (or any Sale Proceeds if you are an
Ineligible Shareholder);

e De Grey will continue to operate as a standalone entity listed on the ASX and be subject to the risks set out
in Section 8.5; and

e if no Superior Proposal is received, then the price of De Grey Shares may fall.

What happens if
the Scheme
becomes Effective?

If the Scheme becomes Effective and you remain a De Grey Shareholder as at the Record Date, all of your
De Grey Shares will be transferred to Northern Star under the Scheme on the Implementation Date.

What can | do if |
oppose the Scheme?

If you, as a De Grey Shareholder, are opposed to the Scheme, you have the option to:

e call the De Grey Shareholder Information Line on 1300 923 191 (within Australia) or +61 8 6288 3789
(outside Australia) between 8:30am and 5:00pm (Sydney time) on Monday to Friday (excluding Australian
public holidays) and obtain further information;

e attend the Scheme Meeting either in person or online, or by proxy or attorney (or by corporate
representative, if applicable) and vote against the Scheme Resolution; and/or

e if De Grey Shareholders pass the Scheme Resolution at the Scheme Meeting by the Requisite Majorities,
appear and be heard at the Second Court Hearing to oppose the approval of the Scheme at that hearing
(please see the ‘Important Notices' Section of this Scheme Booklet for further details under the heading
‘Notice of Second Court Hearing’).
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Profile of the Merged Group

What is the
Merged Group?

If the Scheme is implemented, Northern Star will become the parent company of De Grey and its subsidiaries,
which will, together with the Northern Star Group, form the Merged Group.

Information in relation to the Merged Group is disclosed in Section 7.

Who will the
directors of the
Merged Group be?

If the Scheme is implemented, it is intended that no changes will be made to the Northern Star Board, which
would remain as follows:

e Stuart Tonkin, Managing Director & Chief Executive Officer;

e Michael Chaney AO, Chairman;

e John Fitzgerald, Non-Executive Director;

Nicholas Cernotta, Non-Executive Director;

Sally Langer, Non-Executive Director;

e Sharon Warburton, Non-Executive Director;

e Marnie Finlayson, Non-Executive Director; and

e Michael Ashforth, Non-Executive Director.

Who will the senior

management of the
>\Merged Group be?

If the Scheme is implemented, it is intended that the senior management team of the Merged Group will
include Northern Star's current senior management team (as set out in Section 6.10(b)). In addition, Northern
Star intends to retain the existing De Grey senior management team, should they decide to join Northern Star.

C What are
Northern Star’s

intentions regarding
De Grey and the
Merged Group?

QO

For information on the Northern Star’s intentions regarding De Grey and the Merged Group if the Scheme is
implemented, please refer to Section 7.5.

3’ What are the
key risks of the
Merged Group?

De Grey Shareholders who receive New Northern Star Shares under the Scheme may be subject to certain risks
associated with the Merged Group, as detailed in Sections 8.3 and 8.4, including but not limited to:

e fluctuations in the gold price;
e achange in risk and investment profile;
e any failure to realise the benefits of the Scheme; and

e integration and development risks.

sonal

What voting

Y rights will De Grey
Shareholders

have in the

QMerged Group?

For

The Scheme Consideration comprises New Northern Star Shares. Accordingly, De Grey Shareholders (other than
Ineligible Shareholders) as at the Record Date (currently expected to be 5:00pm (AWST) on 28 April 2025) will
receive New Northern Star Shares.

The voting rights attached to New Northern Star Shares issued to De Grey Shareholders as Scheme Consideration
will be the same as those attaching to Northern Star Shares on issue at that time, and those New Northern Star
Shares will rank equally with the Northern Star Shares then on issue.

At a general meeting of Northern Star Shareholders, each Northern Star Shareholder entitled to vote will have
the right to one vote per Northern Star Share held.

Further information about the rights and liabilities attaching to Northern Star Shares is set out in Section 6.18.

What is
Northern Star’s
dividend policy?

Further information

Where can | obtain
further information?

Northern Star has a policy of paying dividends in the range of 20% to 30% of Cash Earnings. Northern Star
intends to maintain its dividend policy if the Scheme is implemented.

Further information is provided in Section 6.17.

If you have any questions about the Scheme or you would like a physical copy of this Scheme Booklet, please
contact the De Grey Shareholder Information Line on 1300 923 191 (within Australia) or +61 8 6288 3789
(outside Australia) between 8:30am and 5:00pm (Sydney time) on Monday to Friday (excluding Australian
public holidays).

For information about your individual financial or tax circumstances, please consult your financial, legal, tax or
other professional adviser.
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3 Important considerations regarding the Scheme ¢5

3.1 Scheme

The Scheme is a scheme of arrangement under Part 5.1 of the Corporations Act between De Grey and the Scheme Shareholders under
which it is proposed that Northern Star will acquire all of the De Grey Shares in exchange for the Scheme Consideration. A 'scheme of
arrangement’ is a statutory procedure that is commonly used in Australia to effect a change of ownership or control of a company.

The Scheme will become binding on De Grey and the Scheme Shareholders only if the Conditions to the Scheme, set out in Section
10.6(a), are satisfied or waived (as applicable). The Conditions include the Scheme being approved by the Requisite Majorities of De Grey
Shareholders at the Scheme Meeting and by the Court at the Second Court Hearing.

3.2 Scheme Consideration

If the Scheme is implemented, De Grey Shareholders (other than Ineligible Shareholders) will be entitled to receive the Scheme
Consideration of 0.119 New Northern Star Shares for each De Grey Share held as at the Record Date (currently expected to be 5:00pm
(AWST) on 28 April 2025).

If, pursuant to the calculation of the Scheme Consideration, a De Grey Shareholder would be entitled to a fraction of a New Northern Star
Share, a fractional entitlement of:

e 0.5 or more will be rounded up to the nearest whole number of New Northern Star Shares; and

e less than 0.5 will be rounded down to the nearest whole number of New Northern Star Shares.

The value of the Scheme Consideration may increase or decrease after the Implementation Date if the market price of Northern Star
Shares moves.

All New Northern Star Shares issued to Scheme Shareholders under the Scheme will rank equally in all respects with all existing Northern Star
Shares then on issue. See Section 6.18 for more information regarding the rights and liabilities attaching to Northern Star Shares.

General information about the potential Australian tax consequences of the Scheme is set out in Section 9. However, as that information
is general in nature and as each De Grey Shareholder’s circumstances will vary, each De Grey Shareholder should obtain independent
professional tax advice.

If you wish to sell the New Northern Star Shares issued to you on ASX, you may do so once trading in those New Northern Star Shares commences.

3.3 Independent Expert’s Report

The Independent Expert has reviewed the terms of the Scheme and concluded that the Scheme is fair and reasonable and therefore is in the
best interests of De Grey Shareholders in the absence of a superior proposal.

The Independent Expert's Report is contained at Attachment B to this Scheme Booklet and should be read in its entirety, including the
assumptions on which the conclusions are based.

S

Ineligible Shareholders

a) Ineligible Foreign Shareholders
Restrictions in certain foreign countries may make it impractical or unlawful for New Northern Star Shares to be offered or issued to
Scheme Shareholders in those countries.
An Ineligible Foreign Shareholder is a Scheme Shareholder whose address shown in the Share Register as at the Record Date is in a place
outside Australia, New Zealand and the following jurisdictions (being those agreed between De Grey and Northern Star for the purposes
of the definition of 'Ineligible Foreign Holders' under the Scheme); Brazil, Hong Kong, Monaco, the Netherlands, Norway, Singapore, the
United Kingdom and the United States (or any other jurisdiction agreed in writing by De Grey and Northern Star (each acting
reasonably)). Please refer to Section 11.6 for further information, including information for nominees and custodians.
Northern Star is not obliged to issue, and will not issue, any New Northern Star Shares to any Ineligible Foreign Shareholder. Instead, if
the Scheme becomes Effective, Northern Star must procure that the New Northern Star Shares which would otherwise be required to
be issued to any Ineligible Foreign Shareholders are instead issued to the Sale Agent on the Implementation Date and dealt with in
accordance with the procedure set out in Section 3.5.

b) Small Shareholders
A Small Shareholder is a Scheme Shareholder (other than an Ineligible Foreign Shareholder) who, based on their holding of Scheme Shares
as at the Record Date would, on implementation of the Scheme, be entitled to receive less than a Marketable Parcel of New Northern Star
Shares (i.e. less than $500 worth of New Northern Star Shares assessed by reference to the last traded price of Northern Star Shares on ASX
on the trading day prior to the Record Date) as Scheme Consideration.
Small Shareholders may elect to receive the Scheme Consideration in the form of New Northern Star Shares by making a valid election
to receive New Northern Star Shares under the Scheme (Opt-In Election) before the Opt-In Notice Cut-Off Date. If a Small Shareholder
makes a valid Opt-In Election, then Northern Star will issue to the Small Shareholder the 0.119 New Northern Star Shares as Scheme
Consideration for each Scheme Share held as at the Record Date provided that, on the Implementation Date, they would be entitled to
receive at least one whole New Northern Star Share as Scheme Consideration, after rounding.
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Opt-In Notices (or instructions for lodging an Opt-In Instruction online) have been sent with this Scheme Booklet to those De Grey
Shareholders who are Small Shareholders as at the Last Practicable Date, or who hold nominally more than a parcel of De Grey Shares
which would result in them being a Small Shareholder. If you have elected to receive electronic communications from De Grey, you
will have received a link to download the Opt-In Notice by email with this Scheme Booklet. If you have elected to receive physical
communications from De Grey, you will have received a physical copy of the Opt-In Notice with this Scheme Booklet.

If any De Grey Shareholder believes that they are a Small Shareholder and did not receive an Opt-In Notice, please contact the
Registry on 1300 441 601 (within Australia) or +61 2 9698 7164 (outside Australia) between 8:30am and 7:00pm (Sydney time),
Monday to Friday (excluding Australian public holidays) or email corporate.actions@automicgroup.com.au.

To make an Opt-In Election, Small Shareholders must either:

e complete the Opt-In Notice accompanying this Scheme Booklet (or accessible at https://investor.automic.com.au/#/home) in
accordance with the instructions on that form and lodge a paper version of the completed Opt-In Notice; or

e lodge an instruction to elect to receive New Northern Star Shares as Scheme Consideration online by visiting
https://investor.automic.com.au/#/home (Opt-In Instruction), in each case, by 5:00pm (AWST) on the Opt-In Notice
Cut-Off Date (currently expected to be 5:00pm (AWST) on 24 April 2025).

Small Shareholders who are unable to lodge an Opt-In Instruction online, can obtain a copy of their paper Opt-In Notice by contacting
the Registry on 1300 441 601 (within Australia) or +61 2 9698 7164 (outside Australia) between 8:30am and 7:00pm (Sydney time),
Monday to Friday (excluding Australian public holidays) or emailing corporate.actions@automicgroup.com.au and asking them to mail
or email the Opt-In Notice to you free of charge. After your request has been acknowledged by Automic you will need to provide your
SRN or HIN and postcode to complete this request.

Small Shareholders who do not make a valid Opt-In Election, or are unable to make an Opt-In Election by the Opt-In Notice Cut-Off Date,
(Non-electing Small Shareholder) will not be issued any New Northern Star Shares. Additionally, if a De Grey Shareholder sells De Grey
Shares following the Opt-In Notice Cut-Off Date with the effect that it becomes a Small Shareholder, that De Grey Shareholder will not be
entitled to opt-in to receive New Northern Star Shares as Scheme Consideration, and will be a Non-electing Small Shareholder.

Northern Star is not obliged to issue, and will not issue, any New Northern Star Shares to any Non-electing Small Shareholder. Instead,
if the Scheme becomes Effective, Northern Star must procure that the New Northern Star Shares, which would otherwise be required
to be issued to any Non-electing Small Shareholder, are issued to the Sale Agent on the Implementation Date and dealt with in
accordance with the procedure set out in Section 3.5.

With the exception of the Non-electing Small Shareholders who are unable to make an Opt-In Election, unless a Small Shareholder is a
trustee or nominee:

e a Small Shareholder may only make an Opt-In Election under the Scheme in respect of all their De Grey Shares; and

e if a Small Shareholder makes an Opt-In Election under the Scheme, it will be deemed to apply to all their De Grey Shares regardless
of whether the number of relevant De Grey Shares they hold at 5:00pm (AWST) as at the Record Date is greater or less than the
number they held at the time they made the Opt-In Election.

If a person holds one or more parcels of De Grey Shares as trustee or nominee for, or otherwise on account of, another person, they
may establish separate holdings for each of their beneficiaries and make individual Opt-In Elections for each holding. However,
they may not accept instructions from a beneficiary to make an Opt-In Election unless it is in respect of the Scheme Consideration
attributable to all parcels of De Grey Shares held by them on behalf of that beneficiary.

A Small Shareholder may withdraw an Opt-In Election by following the instructions set out in the Opt-In Notice. The deadline for
receipt by the Registry of instructions to withdraw an Opt-In Election is 5:00pm (AWST) on the Opt-In Notice Cut-Off Date (currently
expected to be 24 April 2025). If valid withdrawal instructions are not received by this time, a Small Shareholder will be treated in
accordance with their Election as set out in their last validly lodged Opt-In Election.

A person will cease to be a Small Shareholder if they would, on implementation of the Scheme, be entitled to receive a Marketable
Parcel of New Northern Star Shares (i.e. equal to or more than $500 worth of New Northern Star Shares assessed by reference to the last
traded price of Northern Star Shares on ASX on the trading day prior to the Record Date) as Scheme Consideration. If a person ceases
to be a Small Shareholder in this way they will not need to make an Opt-in Election and they will receive the Scheme Consideration or,
in the case of an Ineligible Foreign Shareholder, they will be entitled to receive the Sale Proceeds of the New Northern Star Shares to
which they would otherwise be entitled.

Foreign Resident Capital Gains Withholding Tax

Scheme Shareholders with an address outside Australia (or which Northern Star, as a purchaser, reasonably believes is a ‘relevant
foreign resident’) and who Northern Star also reasonably believes may have an "associate inclusive’ voting power of 10% or more of
the De Grey Shares on issue (which, in some instances, could include Scheme Shareholders with a voting power of less than 10% in
De Grey), will be provided with a form (Relevant Foreign Resident Declaration Form) for the purposes of determining if Northern
Star has an obligation to withhold and remit a foreign resident CGT withholding amount to the Commissioner of Taxation (Foreign
Resident CGT Withholding Amount) for these Scheme Shareholders.

In this declaration form, a Scheme Shareholder may provide Northern Star with a declaration that:
e the registered holder of the relevant De Grey Shares is an Australian tax resident (residency declaration); or

e the De Grey Shares held by the registered holder are not indirect Australian real property interests because the registered holder of the
relevant De Grey Shares, together with its associates, has not held an interest of 10% or more in De Grey at the Implementation Date or
for a 12-month period during the last 24 months preceding the Implementation Date (interest declaration).
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It is important that Scheme Shareholders who receive a Relevant Foreign Resident Declaration Form complete this form. ‘ ;

Unless a signed Relevant Foreign Resident Declaration Form regarding residency or interest, or a notice of variation granted

by the Commissioner of Taxation (Variation Notice), is provided to Northern Star for these Scheme Shareholders, if Northern

Star determines (acting reasonably) that there is an applicable Foreign Resident CGT Withholding Amount for the relevant Scheme
Shareholder (Foreign Resident CGT Shareholder), it may withhold and pay to the Commissioner of Taxation a withholding amount
of 15% from the Scheme Consideration. The following process will be applied to give effect to the withholding:

e Northern Star will determine the relevant amount required to be paid to the Commissioner of Taxation, being 15% (or such lesser
amount approved by the Commissioner of Taxation in the Variation Notice) of the Foreign Resident CGT Withholding Amount;

e the amount of New Northern Star Shares as necessary in the reasonable opinion of Northern Star to account for the relevant
Foreign Resident CGT Withholding Amount (taking into account potential fluctuations in the price of Northern Star Shares and
an amount necessary to cover costs associated with the Sale Facility) that would otherwise have been issued to Foreign Resident
CGT Shareholders will be issued to the Sale Agent to be sold via the Sale Facility, in accordance with Section 3.5 below;

e the Sale Agent will then pay to Northern Star the Foreign Resident CGT Withholding Amount from the relevant Sale Proceeds and
Northern Star will then pay any Foreign Resident CGT Withholding Amount to the Commissioner of Taxation (or retain the Sale
Proceeds, as a reimbursement, where the Foreign Resident CGT Withholding Amount has already been paid by Northern Star to the
Commissioner of Taxation); and

e any surplus amount of New Northern Star Shares will be transferred to the relevant Foreign Resident CGT Shareholder.

If requested by a Foreign Resident CGT Shareholder in writing, Northern Star will provide the relevant Foreign Resident CGT Shareholder
with a receipt or evidence of the payment of the relevant amount withheld to the Commissioner of Taxation.

For the avoidance of doubt, a Scheme Shareholder may be both a Foreign Resident CGT Shareholder and an Ineligible Foreign Shareholder.

Further information regarding the foreign resident CGT withholding law can be found in Section 9.3, which contains a general summary
of the Australian tax consequences of the Scheme for certain Australian and foreign resident De Grey Shareholders.

3.5 Sale Facility

The Sale Facility will operate in respect to the Ineligible Shareholders and/or the Foreign Resident CGT Shareholders (if any).

Ineligible Shareholders are those De Grey Shareholders as at the Record Date who are Ineligible Foreign Shareholders or Non-electing
Small Shareholders.

Ineligible Shareholders will not receive New Northern Star Shares as Scheme Consideration. Instead, if the Scheme becomes Effective, the
New Northern Star Shares to which Ineligible Shareholders would otherwise be entitled will be issued to the Sale Agent for sale through
the Sale Facility in the manner described below.

Northern Star has appointed the Sale Agent.

The Sale Facility will operate as follows:

on the Implementation Date, Northern Star will issue to the Sale Agent the New Northern Star Shares:

— to which Ineligible Shareholders would otherwise be entitled under the Scheme; and

— that Northern Star determines (in its reasonable opinion acting in good faith), if any, should be deducted or withheld from the
Scheme Consideration otherwise payable to Foreign Resident CGT Shareholders;

as soon as reasonably practicable after the Implementation Date (and in any event within 15 days of the date on which New Northern

Star Shares are capable of being traded on ASX after the Implementation Date), Northern Star will procure that the Sale Agent, acting

on behalf of the Ineligible Shareholders and/or the Foreign Resident CGT Shareholders (if any):

— sells (on ASX or off-market) all of the New Northern Star Shares issued to it in such manner, at such price and on such terms as the
Sale Agent determines in good faith; and

— subject to receiving the Sale Proceeds, remits or procures to be remitted the Sale Proceeds to Northern Star as soon as reasonably
practicable (and in any event within 10 Business Days of receipt); and

Northern Star must then, promptly after receiving all of the Sale Proceeds, pay in Australian dollars to each Ineligible Shareholder and/or
Foreign Resident CGT Shareholder such proportion of the Sale Proceeds to which that Ineligible Shareholder and/or Foreign Resident
CGT Shareholder is entitled, in accordance with the terms of the Scheme and in full satisfaction of their right to the Scheme Consideration.

The Sale Proceeds owing to each Ineligible Shareholder and/or Foreign Resident CGT Shareholder as Scheme Consideration following the
process set out above will be paid by Northern Star to that De Grey Shareholder by:

paying, or procuring the payment of, the relevant amount in Australian dollars by electronic means to a bank account nominated by

the Ineligible Shareholder and/or Foreign Resident CGT Shareholder by an appropriate authority from the Ineligible Shareholder and/or

Foreign Resident CGT Shareholder to De Grey; or

if a bank account has not been nominated by the Ineligible Shareholder: and/or Foreign Resident CGT Shareholder:

— if an Ineligible Shareholder and/or Foreign Resident CGT Shareholder has, before the Record Date, made a valid election in accordance
with the requirements of the Registry to receive dividend payments from De Grey by electronic funds transfer to a bank account

nominated by the Ineligible Shareholder, paying, or procuring the payment of, the relevant amount in Australian dollars by electronic
means in accordance with that election; or

— otherwise dispatching, or procuring the dispatch of, a cheque for the relevant amount in Australian dollars to the Ineligible Shareholder
by prepaid post to their registered address (as at the Record Date), such cheque being drawn in the name of the Ineligible Shareholder.
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3.6 De Grey Directors’ unanimous recommendation

The De Grey Directors unanimously recommend that De Grey Shareholders (other than Excluded Shareholders) vote in favour of the
Scheme Resolution subject only to no Superior Proposal emerging and the Independent Expert continuing to conclude in the Independent
Expert’s Report that the Scheme is in the best interests of De Grey Shareholders.?® As at the Last Practicable Date, no Superior Proposal for
De Grey has emerged.

In making this recommendation, the De Grey Directors have considered the potential advantages and disadvantages of the Scheme,
including the information set out in:

e Section 1 (Key considerations relevant to your vote);
e Section 8 (Key Risks); and
e the Independent Expert’s Report contained at Attachment B to this Scheme Booklet.

In considering whether to vote in favour of the Scheme Resolution, the De Grey Directors encourage you to:

e carefully read this Scheme Booklet (including the Independent Expert’s Report) in its entirety;

e consider the choices available to you as outlined in Section 4.1;

e have regard to your individual risk profile, portfolio strategy, tax position and financial circumstances;

e obtain legal advice from your legal advisers on the Scheme and the implications of the Scheme becoming Effective;
e obtain financial advice from your broker or financial adviser on the Scheme; and

e obtain tax advice on the implications of the Scheme becoming Effective.

3.7 De Grey Directors’ voting intention

>Ehch De Grey Director intends to vote, or cause to be voted, all De Grey Shares in which he or she has a Relevant Interest or the voting of
==which he or she controls in favour of the Scheme Resolution, subject only to no Superior Proposal emerging and the Independent Expert
Ccontinuing to conclude in the Independent Expert’s Report that the Scheme is in the best interests of De Grey Shareholders.

ODetaiIs of each De Grey Director’s interest in De Grey Securities is set out in Section 11.2(a).

@)3-8 Certain interests of the De Grey Directors in the Scheme

In relation to the unanimous recommendation of the De Grey Directors, De Grey Shareholders should have regard to the interests of the
De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey Shareholders, in particular the following
interests as at the Last Practicable Date:

Mr Glenn Jardine (Managing Director) holds 1,505,416 De Grey Performance Rights.?’ The terms of the De Grey Performance Rights provide
that the vesting conditions will be deemed to be automatically waived upon the Court approving the Scheme at the Second Court Hearing.
Mr Jardine will be entitled to be issued 1,505,416 De Grey Shares upon the accelerated vesting of his De Grey Performance Rights (which,
based on the implied value of the Scheme Consideration of $2.08 per De Grey Share is worth approximately $3,131,265 in aggregate).

Ms Emma Scotney (Independent Non-Executive Director) holds 12,315 De Grey Share Rights (and is entitled to be issued up to $12,500
worth of additional De Grey Share Rights prior to the Second Court Hearing, as disclosed in Section 5.13). The terms of the De Grey Share
Rights provide that the vesting conditions will be deemed to be automatically waived upon the Court approving the Scheme at the Second
Court Hearing. Ms Scotney will be entitled to be issued one De Grey Share upon the accelerated vesting of each De Grey Share Right
(which, based on the De Grey Share Rights on issue as at the Last Practicable Date and the implied value of the Scheme Consideration

of $2.08 per De Grey Share, is worth approximately $25,615 in aggregate).?® Ms Scotney also has an interest in Northern Star Shares as
detailed in Section 11.2(b).

Mr Paul Harvey (Independent Non-Executive Director) holds 12,315 De Grey Share Rights (and is entitled to be issued up to $12,500 worth
of additional De Grey Share Rights prior to the Second Court Hearing, as disclosed in Section 5.13). The terms of the De Grey Share Rights
provide that the vesting conditions will be deemed to be automatically waived upon the Court approving the Scheme at the Second Court
Hearing. Mr Harvey will be entitled to be issued one De Grey Share upon the accelerated vesting of each De Grey Share Right. (which,
based on the De Grey Share Rights on issue as at the Last Practicable Date and the implied value of the Scheme Consideration of $2.08 per
De Grey Share, is worth approximately $25,615 in aggregate).?®
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In addition, as at the Last Practicable Date, the De Grey Directors collectively have a Relevant Interest in 25,118,308 De Grey Shares
(representing approximately 1.05% of the De Grey Shares on issue as at the Last Practicable Date on an undiluted basis). If the Scheme
becomes Effective, the De Grey Directors will be entitled to receive New Northern Star Shares as Scheme Consideration for each De Grey Share
that they hold as at the Record Date (including any De Grey Shares issued on the accelerated vesting of the De Grey Incentives held by the

De Grey Directors as set out above) and on exercise of the vested De Grey Share Rights held by Mr Hood AO as set out in Section 11.2).

Further information on the De Grey Directors' interests in De Grey Securities and their treatment under the Scheme is set out in Sections 11.2
and 11.3.

Additionally, De Grey has offered Mr Jardine a short-term retention and incentive payment of $342,500 to further align his interests with those of
De Grey Shareholders in implementing the Scheme. The payment is conditional on the Scheme being implemented on or before the End Date, as
described further in Section 11.4(c).

% De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme which may differ from those of other De Grey
Shareholders, in particular the interests disclosed in Section 3.8.

27 The vesting conditions of the De Grey Performance Rights are summarised in Section 5.13(a)(i).
2 To avoid doubt, the additional $12,500 worth of Share Rights to be issued to Ms Scotney prior to the Second Court Hearing have not been included in this calculation.
2 To avoid doubt, the additional $12,500 worth of Share Rights to be issued to Mr Harvey prior to the Second Court Hearing have not been included in this calculation.
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4 Scheme Meeting and voting information -

4.1 Your choices as a De Grey Shareholder

As a De Grey Shareholder, you have the following options in relation to your De Grey Shares:

a)

()
—

&

30

Vote in favour of the Scheme Resolution at the Scheme Meeting

The De Grey Directors unanimously recommend that De Grey Shareholders (other than Excluded Shareholders) vote in favour of

the Scheme Resolution, subject only to no Superior Proposal emerging and the Independent Expert continuing to conclude in the
Independent Expert's Report that the Scheme is in the best interests of De Grey Shareholders.®* The reasons for the De Grey Directors'’
unanimous recommendation are set out in Section 1.2.

Further, the Independent Expert has concluded that the Scheme is fair and reasonable and therefore is in the best interests of De Grey
Shareholders in the absence of a superior proposal.

This Section 4 sets out instructions on how De Grey Shareholders can vote on the Scheme Resolution.

Vote against the Scheme Resolution at the Scheme Meeting

If, despite the De Grey Directors’ unanimous recommendation and the conclusion of the Independent Expert, you do not support the
Scheme, you may choose to vote against the Scheme Resolution.

However, if the Scheme Resolution is approved by the Requisite Majorities at the Scheme Meeting and the Scheme is implemented,
your De Grey Shares will be transferred to Northern Star and you will receive the Scheme Consideration for each De Grey Share you
hold as at the Record Date (unless you are an Ineligible Shareholder), whether or not you attended the Scheme Meeting, whether or not
you voted, or whether you voted for or against the Scheme Resolution.

This Section 4 sets out instructions on how De Grey Shareholders can vote on the Scheme Resolution.

Seek to sell your De Grey Shares on the ASX

You can seek to sell your De Grey Shares on the ASX at any time before the cessation of trading of De Grey Shares on the ASX. If the
Scheme is approved by the Requisite Majorities of De Grey Shareholders at the Scheme Meeting and by the Court at the Second Court
Hearing, trading in De Grey Shares on the ASX is expected to cease at the close of trading on the ASX on the day on which the Scheme
becomes Effective.

If you sell your De Grey Shares on the ASX and are not on the Register as at the Record Date:

e if you are a De Grey Shareholder (other than an Ineligible Shareholder), you will not be entitled to receive the Scheme Consideration
and will not receive any of the potential benefits of becoming a Northern Star Shareholder;

e if you are an Ineligible Shareholder, you will not be entitled to receive the Sale Proceeds which you would otherwise be entitled to
receive through the Sale Facility;

e you may incur brokerage charges;

e you may incur a liability for CGT; and

e you will not be able to participate in a Superior Proposal, if one emerges prior to the Effective Date, noting that, at the date of this
Scheme Booklet, no Superior Proposal has emerged and the De Grey Directors have not received notice from any Third Party of an
intention to make any Competing Proposal or Superior Proposal.

Do nothing

If, despite the De Grey Directors’ unanimous recommendation and the conclusion of the Independent Expert, you decide to do
nothing, you should note that if all of the Conditions to the Scheme are satisfied or waived (as applicable), the Scheme will bind all
Scheme Shareholders whether or not they attended the Scheme Meeting, and whether or not they voted or voted for or against the
Scheme Resolution.

Your vote is important. If the Scheme Resolution is not approved by the Requisite Majorities at the Scheme Meeting, the Scheme may
not be implemented, in which case you will not be entitled to receive the Scheme Consideration.

If the Scheme is not approved due to the Headcount Test not being satisfied, De Grey and Northern Star may agree to make an application
to the Court to disregard that limb, in accordance with their obligations under clause 3.5 of the Scheme Implementation Deed.

De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey
Shareholders, as further disclosed in Section 3.8.
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4.2 Scheme Meeting

The details of the Scheme Meeting are as follows:

Location: The Melbourne Hotel, 33 Milligan Street, Perth WA 6000
and online at https://us02web.zoom.us/webinar/register/WN_s7LS9noqTkuS6SAAKz2uhA

Date: Wednesday, 16 April 2025
Time: 2:00pm (AWST)

The Notice of Scheme Meeting is contained at Attachment A to this Scheme Booklet.

4.3 Your vote is important

It is a Condition to the Scheme that the Scheme Resolution be approved by the Requisite Majorities of De Grey Shareholders at the Scheme
Meeting. For this reason, the De Grey Directors unanimously recommend that De Grey Shareholders (other than Excluded Shareholders)
vote in favour of the Scheme Resolution, subject only to no Superior Proposal emerging and the Independent Expert continuing to
conclude in the Independent Expert’s Report that the Scheme is in the best interests of De Grey Shareholders.>

De Grey Shareholders who are unable, or do not wish, to attend the Scheme Meeting (whether in person or online) are encouraged to
submit a directed proxy vote as early as possible and in any event by no later than 2:00pm (AWST) on 14 April 2025. This can be done by
completing and submitting a proxy form in accordance with the instructions on that form or by lodging your proxy form online at the
Registry’s website (https://investor.automic.com.au/#/loginsah) in accordance with the instructions given there.

?.4 Who is entitled to vote at the Scheme Meeting?

Olf you are registered as a De Grey Shareholder on the Share Register at 5:00pm (AWST) on 14 April 2025, then you will be entitled to attend

and (unless you are an Excluded Shareholder) vote at the Scheme Meeting. Voting is not compulsory, however, all De Grey Shareholders will
be bound by the result of the vote whether or not they were present at the Scheme Meeting and whether or not they voted on, or in favour
of or against, the Scheme Resolution.

7))
34.5 Joint holders

| N the case of De Grey Shares held jointly, only one of the joint holders is entitled to vote. If more than one De Grey Shareholder votes in respect
cdofjointly held De Grey Shares, only the vote of the De Grey Shareholder whose name appears first in the Share Register will be counted.

C4.6 Voting in person or online, by attorney or corporate representative

If you wish to vote personally, you must attend the Scheme Meeting (either in person or online).

SeDe Grey Shareholders who wish to vote online on the day of the Scheme Meeting will need to login to the online meeting platform
q)powered by Automic.

QO access the Scheme Meeting online:

a) Open your internet browser and go to investor.automic.com.au.

b) Login with your username and password or click 'register’ if you have not already created an account. De Grey Shareholders are
O encouraged to create an account well in advance of the Scheme Meeting to ensure there is no delay in attending.

I I c) After logging in, a banner will display at the bottom of your screen to indicate that the Scheme Meeting is open for registration.
Click on ‘Register’ when this appears. Alternatively, click on ‘Meetings’ on the left hand menu bar to access registration.

d) Click on ‘Register’ and follow the steps.

e) Once the Chair of the Scheme Meeting has declared the poll open for voting, click on ‘Refresh’ to be taken to the voting screen.

f) Select your voting direction and click ‘confirm’ to submit your vote. Note that you cannot amend your vote after it has been submitted.
For further information on the online voting process, please see the Virtual Meeting — Shareholder Registration and Voting Guide

at www.automicgroup.com.au/virtual-agms/.

If you cannot attend the Scheme Meeting in person or online, you may vote by proxy (see Section 4.7).

Alternatively, you may appoint an attorney to attend and vote at the Scheme Meeting on your behalf and such attorney can attend the
Scheme Meeting in person or online. You may appoint an attorney by providing a duly executed power of attorney to the Registry by no
later than 2:00pm (AWST) on 14 April 2025. A duly executed power of attorney can be provided to the Registry in the same manner as a
proxy form (see Section 4.7 below). The appointment of an attorney does not preclude you from attending the Scheme Meeting in person
or online, revoking the appointment or voting at the meeting.

31 De Grey Shareholders should have regard to the interests of the De Grey Directors in the outcome of the Scheme, which may differ from those of other De Grey
Shareholders, as further disclosed in Section 3.8.
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A validly appointed attorney wishing to attend and vote at the Scheme Meeting in person should bring with them the original or @
a certified copy of the duly executed power of attorney under which they have been authorised to attend and vote at the Scheme

Meeting and identify themselves as an attorney on the day of the Scheme Meeting at the registration desk. A validly appointed

attorney wishing to attend and vote at the Scheme Meeting via the online platform will require the appointing De Grey Shareholder’s

name and postcode or country of residence (if outside Australia) and the SRN or HIN of the shareholding in order to access the

online platform.

A body corporate that is a De Grey Shareholder may appoint an individual to act as its corporate representative for the purposes of the
Scheme Meeting. The appointment must be in accordance with section 250D of the Corporations Act. A validly appointed corporate
representative wishing to attend and vote at the Scheme Meeting in person must bring the original or a certificated copy of the
'‘Appointment of Corporate Representative’ form as evidence of their appointment to the Scheme Meeting, including any authority under
which it is signed, which must detail their name and address and the identity of their appointor. An Appointment of Corporate Representative
form can be downloaded at https://automic.com.au/form/corporate_representative.pdf. A validly appointed corporate representative wishing
to attend and vote at the Scheme Meeting via the online platform will require the appointing De Grey Shareholder’'s name and postcode or
country of residence (if outside Australia) and the SRN or HIN of the shareholding in order to access the online platform.

4.7 Voting by proxy

If you wish to appoint a proxy to attend (in person or online) and vote at the Scheme Meeting on your behalf, please complete and sign the
personalised proxy form accompanying this Scheme Booklet in accordance with the instructions set out on the proxy form or lodge your proxy
form online at the Registry’s website (https://investor.automic.com.au/#/loginsah) in accordance with the instructions given there. You may
appoint the Chair of the Scheme Meeting or up to two other proxies to attend and vote on your behalf at the Scheme Meeting.

TO BE VALID, PROXY FORMS FOR THE SCHEME MEETING MUST BE RECEIVED BY THE REGISTRY BY NO LATER THAN 2:00PM
(AWST) ON 14 APRIL 2025.

Proxy forms, duly completed in accordance with the instructions set out on the proxy form, may be returned to the Registry in one of the

following ways:

e online at https://investor.automic.com.au/#/loginsah (to use this online facility, De Grey Shareholders will need their SRN or HIN as
shown on the front of the proxy form);

e by post in the reply-paid envelope provided to De Grey Mining Ltd at C/- Automic Pty Ltd, GPO Box 5193, Sydney NSW 2001;

e by hand delivery during business hours (9:00am to 5:00pm (Sydney time), Monday to Friday (excluding Australian public holidays))
to the Registry at Automic Pty Ltd, Level 5, 126 Phillip Street, Sydney NSW 2000; or

e by fax to the Registry at +61 2 8583 3040 (both within and outside Australia).

If you wish to replace your proxy, you must submit another proxy form to the Registry. The proxy form(s) duly completed in accordance

with the instructions set out on the proxy form and received by the Registry last in time before 2:00pm (AWST) on 14 April 2025 will be
valid for the purposes of the Scheme Meeting.

For further information on the online proxy lodgement process please see the Online Proxy Lodgement Guide at
www.automicgroup.com.au/virtual-agms/.

4.8 How to ask questions

De Grey Shareholders who would like to ask questions at the Scheme Meeting are encouraged to do so in writing before the Scheme Meeting
by emailing their question to company.secretary@degreymining.com.au prior to 2:00pm (AWST) on 14 April 2025. Alternatively, De Grey
Shareholders can submit questions when attending the Scheme Meeting online.
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5 Profile of De Grey

5.1 Overview of De Grey

De Grey is an ASX-listed (ASX:DEG), Australian-based gold exploration and development company headquartered in Perth, Western
Australia. De Grey is currently focused on developing its flagship Hemi gold project, a low-cost, long-life and large-scale gold development
project located in the Pilbara region of Western Australia (referred to in this Scheme Booklet as Hemi or the Hemi Project).

De Grey was originally admitted to the Official List of the ASX on 1 July 2002. De Grey has a market capitalisation of approximately $4.77
billion (as at the close of trading on the Last Practicable Date) and a cash and bank term deposits balance of approximately $786 million (as
at 31 December 2024).

5.2 Hemi Project

a) Overview

De Grey's 100%-owned Hemi Project is a world-class gold development project, underpinned by outstanding financial metrics, a

history of substantial Mineral Resource growth, and high operational confidence, as demonstrated by the Hemi DFS released to ASX on
28 September 2023 (see Table 1 below). The Hemi DFS mine plan comprises open pit mining from the Aquila, Brolga, Crow, Diucon, Eagle
and Falcon deposits. Hemi has Mineral Resources of 11.2Moz and Ore Reserves of 6.0Moz*? with forecast average annual gold production
of 530kozpa over its first 10 years of operation. The Hemi DFS is available on the De Grey website at www.degreymining.com.au/ and the
ASX website at www.asx.com.au.

Hemi Mineral Resource
11.2Moz @ 1.3g/t Au Crow

1.5Moz

Eagle 37.7Mt @ 139/t Au
2.1Moz

49.5Mt @ 1.3g/t Au

Aquila
Antwerp 1.0Moz
88Koz Diucon 21.3Mt @ 1.5g/t Au

~
3.9Mt @ 0.7g/t Au 2.5Moz //
57.7Mt @ 1.49/t Au

Falcon ;
Geology 1.4Moz

2km
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Intrusions 35.6Mt @ 1.3g/t Au

Mafic Brolga
Ultramafic 2.5Moz

Sediments 58.3Mt @ 1.3g/t Au

A

/ 7 w1 77 -

Figure 3: Map showing Mineral Resource estimates for the Hemi deposits

32 For tonnage and grade breakdowns by confidence category refer to Table 3 for Mineral Resources and Table 4 for Ore Reserves in Section 5.5.
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De Grey's final investment decision for Hemi is subject to securing final permitting and approvals (see Section 5.2(c) below) and C;
project financing (see Section 5.2(b) below), on which significant progress has been made. As De Grey progresses the final primary
permitting and approvals process, and progresses its funding package, it continues to identify additional upside opportunities for

Hemi. These include potential increases to the Diucon and Eagle pits, the development of the Hemi Regional deposits, further studies

in respect of underground mining potential, and exploration targets in the Greater Hemi area. De Grey is also continuing to de-risk the
development of the Hemi Project through in-fill drilling at the Brolga starter pit and the ordering of key long lead items.

Once developed, the Hemi Project is expected to produce an average of 530kozpa of gold over the first ten years of its mine life at an
attractive AISC of $1,295 per ounce. Based on the Hemi DFS (which assumed a gold price of $2,700/0z), Hemi is expected to generate
$4.5 billion of post-tax free cashflow for a post-tax internal rate of return of 36% with an unlevered post-tax payback period of 1.8 years.

Hemi ore has the advantage of generating a low (approximately 8%) mass pull sulphide concentrate as feed to the pressure oxidation (POXx)
circuit, reducing the POx throughput to 0.8Mtpa compared with the overall plant throughput rate of 10Mtpa.

Table 1: Key highlights of the Hemi DFS

Key physical outcomes Unit Hemi DFS
Evaluation period Years 12.0
Ore tonnes mined Mt 122
Strip ratio waste: ore 6.6:1
> Ore processing rate (nameplate) Mtpa 10
E Average processed grade — evaluation period g/t Au 15
o Average processed grade — Years 1 to 10 g/t Au 17
G) Average metallurgical recovery % 935
U) Average gold production — first 5 Years koz pa 553
3 Average gold production — first 10 years koz pa 530
C_U Total recovered gold Moz 5.7
C Hemi contribution % 100
O Ore Reserves contribution % 99
e Key financial outcomes Unit Hemi DFS
q) Gold price $/0z 2,700
Q AISC
| -
O Average first 5 years $/0z 1,229
I I Average first 10 years $/0z 1,295
Free cash flow (evaluation period) post-tax $ billion 4.5
EBITDA (evaluation period) $ billion 7.9
Payback period post-tax Years 18
Net present value (NPV %) post-tax $ billion 2.9
Internal rate of return (IRR) post-tax % 36
Total pre-production capital costs $ million 1,345

Key environmental and social statistics

Life of mine total economic value add $ billion 10.8

Carbon intensity t.CO,/ozpa 0.79-0.49
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d)

Funding

De Grey is working with multiple debt providers to secure debt financing for the development of Hemi. De Grey is currently in the process
of negotiating a Syndicated Project Finance Facility (SFA) with several commercial lenders and two Government agencies.

Execution of the SFA remains subject to completion of technical due diligence. In accordance with the terms of the Scheme
Implementation Deed, De Grey has agreed not to execute the SFA (and any other full-form Financing Documents) without the express
prior written consent of Northern Star although it remains entitled to progress negotiation of these documents (as is considered
appropriate by both parties). As set out in Section 7.5(c), the Merged Group does not intend to execute the SFA for the development of
Hemi if the Scheme is implemented. Refer to Section 8.5(d) for information on the risks associated with the impacts of the Scheme on
De Grey's funding process if the Scheme is not implemented.

In total, commercial lenders and Government agencies are expected to provide a $1.0 billion senior debt facility and a $130 million cost
overrun facility. Once finalised, when combined with De Grey's cash balance of approximately $786 million (as of 31 December 2024),
these debt facilities were expected to provide the balance of the funding requirements for Hemi's development capital and provide a
reasonable liquidity buffer through to commercial production. If the Scheme is not implemented, the inherent impact of the Scheme on
the negotiations (in particular, De Grey's agreement to not execute full-form financing documents without Northern Star’s consent as
described above) may impact the timing and outcomes of De Grey's debt financing negotiations.

Licences and permits

De Grey has already been granted extractive mining tenure in respect of the Hemi Project and has entered into the Kariyarra Gold Project
Agreement with the Kariyarra Aboriginal Corporation (refer to Section 5.2(h) below) and an access deed with the Indee Station pastoral
owner which provide it substantially with the access required to undertake its current activities to develop the Hemi Project. However,

De Grey still requires the necessary environmental approvals and permitting in order to commence construction and operation of the
Hemi Project. De Grey strategically completed a substantial amount of environmental and social impact assessment work prior to
submitting relevant application documents for those approvals and permits.

The Federal Department of Climate Change, Energy, the Environment and Water (DCCEEW) has determined that the Hemi Project will require
assessment under the Environment Protection and Biodiversity Conservation Act 1999 (Cth) (EPBC Act) due to the presence of Matters of
National Environmental Significance. A referral for the Hemi Project was submitted to the DCCEEW under the EPBC Act on 15 May 2023.

A referral was also submitted to the Western Australian Environmental Protection Authority (EPA) under section 38 of the Environmental
Protection Act 1986 (WA) (EP Act) on 8 June 2023. The EPA has determined to assess the Hemi Project on the basis of the referred
information, with requests for additional information, followed by a public review process. De Grey prepared and published a Referral
Supporting Document in this regard.

De Grey has on 6 February 2025 received the EPA summary of the public submissions on its Referral Supporting Document, including
applicable decision-making authorities’ comments.

The EPA summary identified a number of aspects of the Hemi Project for De Grey's response, including (but not limited to) in respect of
flora and vegetation, terrestrial fauna, inland waters, impacts from groundwater drawdown and water discharge and values associated with
the Turner River (further information about De Grey's approach to water management is outlined in Section 5.2(i)).

In addition to its responses to the summary of public submissions, De Grey is currently progressing a final Part IV EP Act Referral Document
for the EPA’s review, which is intended to address the key matters raised in public and decision-making authorities’ comments. De Grey
continues to engage constructively with both the EPA and DCCEEW assessment teams to complete the environmental impact assessment
processes for the Hemi Project and satisfy any further requests for additional information.

De Grey is progressing the primary statutory environmental approvals as a priority, and expects that all primary statutory environmental
approvals will be received in or before the middle of the September quarter of 2025, subject to the outcomes of the regulatory review

and public consultation. An indicative timeframe for assessment and grant of the secondary approvals that are necessary to enable
commencement of full construction for the Hemi Project is approximately two to eight months after receipt of primary environmental
approvals. Other secondary approvals unrelated to construction will be necessary for operation of the Hemi Project and will be progressed
by De Grey as required. The indicative timing and process for receiving both primary and secondary approvals is not guaranteed; approvals
could be delayed or not forthcoming, the subject of appeals and may ultimately come with unexpected or unacceptable conditions. Any
delay to the grant of the approvals and permitting required to commence the Hemi Project will delay De Grey's planned commencement
of construction activities. Refer to Sections 8.3(d) and 8.5(e) for further information on the risks associated with these environmental
approvals and permitting.

Construction

Construction of Hemi is anticipated to commence post final investment decision, which is expected by De Grey to occur following
completion of project approvals and debt financing. It is expected to take approximately two years from commencement of construction
to first gold production. The key development and operating risks associated with the Hemi Project are set out in Sections 8.3(e) and 8.3(g).

De Grey has awarded various tenders for long lead items, including primary crusher, high pressure grinding roller, secondary crusher, flotation
cells, cyclones and interstage screens, the permanent village and autoclaves, with the commitments under contracts awarded as at the Last
Practicable Date being approximately $200 million, representing a total cost that is slightly lower than the Hemi DFS estimate for these items.

Key contracts, infrastructure and initiatives

De Grey has been working towards awarding major contracts for plant construction and mining at Hemi during FY25. Tenders have been
received for the process plant, and mining contracts and are currently being assessed, whilst POx plant long lead items were evaluated and
awarded during the December 2024 quarter.

Due to Hemi's location, the project design incorporates access to the North West Interconnected System for grid-based power to which
increased renewable energy sources are being connected, in addition to a gas pipeline. Hemi is also well situated proximal to regional
highways, ports, and airports for logjistics.
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De Grey has leased Mt Dove tenements and infrastructure from the Atlas Iron group for up to 15 years with developed @
infrastructure in place, including an operating borefield, pipeline, power generation, communication tower, decommissioned

camp, gravel pit, and a refurbished 200-person village. Mt Dove provides a laydown area which will be used to locate

equipment prior to receiving Hemi final permitting and approvals.

Under the terms of the Scheme Implementation Deed, De Grey is obliged (to the extent practicable and reasonable) to consult with
the integration committee established by De Grey and Northern Star in connection with the Scheme on these matters, and will have a
reasonable opportunity to make recommendations in regard to decisions made by De Grey in relation to key contracts.

Hemi Underground Mining Conceptual Study

De Grey released an Underground Mining Conceptual Study assessing the potential for underground mining at Hemi on 19 December 2024.
The study was conducted on the November 2023 Mineral Resource estimate and presents a strong case for further studies into the future
potential of underground mining at the Hemi Project.®

Key outcomes from the Underground Mining Conceptual Study include that:

e access would be via two separate declines, each with haulage capacity of between 2.0Mtpa and 2.5Mtpa, to access mineralisation
beneath the Hemi DFS open pit designs;

e the geometric orientation of the deposits at Hemi would allow one decline to access mineralisation beneath the Diucon and
Eagle deposits, while a second decline could access mineralisation beneath the Brolga, Falcon, Aquila and Crow deposits; and

e mine plan stopes comprising respectively approximately 5.2Mt @ 2.1g/t Au for 355koz and 6.5Mt @ 2.2g/t Au for 460koz of
contained gold within the existing Mineral Resources beneath the Diucon and Eagle open pit designs in the Hemi DFS.

Based on the current design, De Grey is contemplating allowing underground mining to occur contemporaneously with open pit
mining at Hemi and Hemi Regional.

Potential exploration upside

Exploration is a key value driver for the Hemi Project, including both Mineral Resource extension drilling and early stage drilling targeting
new discoveries across the project area, which comprises 2,700km? of tenements, including De Grey's Egina joint venture. Exploration
success continues to provide new opportunities to enhance the Hemi DFS production profile at Eagle and Aquila/Crow.3* Numerous
targets lie along the Greater Hemi corridor, including Brierly Link, Antwerp and West Yule deposits, in addition to the Lowe and Becher
areas under the Egina joint venture. Ongoing and planned exploration ranges from early stage conceptual targets through to Mineral
Resource extensions at the Hemi Project and Hemi Regional deposits. De Grey Shareholders should have regard to the risks associated with
exploration as described in Section 8.4(e).

Traditional Owners

De Grey currently operates on Kariyarra, Ngarluma, Nyamal, Ngarla and Whadjuk Noongar country and in other areas where Native
Title has not yet been determined, including Mallina country. De Grey works closely with all the Traditional Owners in the management
of Native Title and Aboriginal Heritage located within the De Grey Group's tenements and Traditional Owners that are affected by the
operations of the De Grey Group (including the development of the Hemi Project).

De Grey has entered into a binding agreement with the Kariyarra Aboriginal Corporation (for and on behalf of the Kariyarra People) in
relation to the Hemi Project (as discussed below), with ongoing discussions with various other Traditional Owner groups about potential
future De Grey activities on their Native Title areas.

i) Kariyarra Aboriginal Corporation

The Hemi Project is located within the Native Title determination area of the Kariyarra People. In December 2022, De Grey signed the
Kariyarra Gold Project Agreement with the Kariyarra Aboriginal Corporation RNTBC (being the registered native title body corporate which
manages the Native Title rights and interests on behalf of the Kariyarra People) (Kariyarra Aboriginal Corporation).

Amongst other things, the Kariyarra Gold Project Agreement provides the Kariyarra Aboriginal Corporation’s consent to, within an agreed
area, the grant and renewal of De Grey's exploration licences, mining leases and certain miscellaneous licences for the Hemi Project, all

Hemi Mineral Resources and the Hemi Project’s required infrastructure footprint (including plant, tailings storage facilities and waste dumps)
as well as employment and contracting commitments. While the consent framework in the Kariyarra Gold Project Agreement does not extend
to several miscellaneous licences, most of the key miscellaneous licences for the Hemi Project have already been granted. Under the Kariyarra
Gold Project Agreement, the Kariyarra Aboriginal Corporation has obligations to sign all documents and do all things reasonably requested
by De Grey to facilitate matters consented to under the Kariyarra Gold Project Agreement in respect of the agreement area.

The Kariyarra Gold Project Agreement also provides that parties will develop agreed Aboriginal Cultural Heritage Management Plans, which
will govern the management of heritage sites within the Hemi Project area. Any potential and actual impacts to, and the protection of,
heritage values need to be managed in accordance with the requirements of the Aboriginal Cultural Heritage Management Plan agreed
between De Grey and the Kariyarra Aboriginal Corporation (refer to Section 5.2(i) for further information about water management at the
Hemi Project). The Kariyarra Gold Project Agreement also includes a collaborative framework designed to ensure that activities progress with
minimal harm to known and unknown heritage values. De Grey continues to engage with the Kariyarra Aboriginal Corporation in relation to
the Hemi Project, including for its excess water management strategy and specifically the proposed discharge of water into the Turner River.

See ASX release by De Grey entitled "Hemi Underground Mining Conceptual Study’ dated 19 December 2024.
See ASX release by De Grey entitled ‘Eagle High Grades and Extensions support Hemi DFS upside and Hemi Underground Mining Concept’ dated 26 June 2024.
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In accordance with the Kariyarra Gold Project Agreement, De Grey and the Kariyarra Aboriginal Corporation established an
implementation committee (Kariyarra Implementation Committee), comprising Kariyarra People, Kariyarra Aboriginal Corporation
representatives and De Grey team members. The Kariyarra Gold Project Agreement requires the Kariyarra Implementation Committee
to meet four times per year to discuss a range of activities, including comprehensive environmental and heritage surveys that
encompass critical aspects such as the study of the local flora and fauna and effective water management practices.

De Grey has been in discussions with the Kariyarra Aboriginal Corporation to vary the Kariyarra Gold Project Agreement in order to give
effect to certain amendments, including:

e security requirements for potential future debt funding arrangements;
e aligning heritage provisions in the Kariyarra Gold Project Agreement to current legislative requirements;

e providing for Kariyarra Aboriginal Corporation representation by a lawyer or other specialist consultant advisers at Kariyarra
Implementation Committee meetings, and increasing payments to Kariyarra representatives at those meetings; and

e extending the agreement to cover certain tenure applications by De Grey over Kariyarra country with accompanying payment
obligations to the Kariyarra Aboriginal Corporation on the grant of certain of that tenure. Since the commencement of negotiations,
a large proportion of the tenure applications have been granted. Varying the Kariyarra Gold Project Agreement to reflect additional
mining tenure applications is not a legal prerequisite to the grant of the additional mining tenure that remain in the application
phase (and the Kariyarra Gold Project Agreement does not otherwise contractually prevent or limit De Grey's ability to seek
the grant of new tenure beyond the tenure consents set out in that agreement). However, having an agreement in place that
incorporates the additional tenure applications is preferred (including to facilitate the grant and renewal of those tenements for
Native Title purposes), including because it could extend the agreement's cultural heritage survey regime and compensation release
to cover the area of that additional tenure.

Negotiation of the proposed variations to the Kariyarra Gold Project Agreement are ongoing.

Following announcement of the Scheme Implementation Deed, discussions with the Kariyarra Aboriginal Corporation representatives
have been largely focused on:

e the continuation of Kariyarra Implementation Committee discussions, including De Grey's development plans for the Hemi Project
such as water management, which in turn includes the proposed discharge of excess water into the Turner River (noting the
Kariyarra People’s verbal indications of an increased sensitivity regarding the proposed discharge into the Turner River following
announcement of the Scheme) (see Sections 5.2(h)(i), 5.2(i) and 8.3(j));

e negotiation of the variations to the existing Kariyarra Gold Project Agreement as detailed above; and
e the potential impacts of the Scheme on the Kariyarra Gold Project Agreement.

De Grey's relationship with the Kariyarra Aboriginal Corporation remains an important aspect in its development of the Hemi Project.
Upon announcement of the Scheme Implementation Deed, the Kariyarra Aboriginal Corporation representatives introduced themselves
to Northern Star and meetings then occurred between Northern Star and the Kariyarra Aboriginal Corporation to discuss the
relationship between the Kariyarra Aboriginal Corporation and the Merged Group, in anticipation that the Scheme will be implemented.

The Kariyarra Gold Project Agreement is scheduled for a review as to structural functionality, governance and implementation (but not
monetary benefits) in December 2025.

ii) Ngarluma Aboriginal Corporation

Since November 2023, De Grey and Ngarluma Aboriginal Corporation have been holding monthly negotiation meetings to progress a
native title consent agreement for the Toweranna project, which negotiations remain ongoing.

De Grey continues to engage with local stakeholders, including indigenous businesses, on future opportunities to provide goods and
services to De Grey and the pathways to access them.

Water management

Water management is one of a number of key technical components to the Hemi Project and is required for the safe operation of
mining activities, process plant operations and dust suppression.

The Hemi Project includes the localised dewatering of a shallow aquifer system around the Hemi pits associated with a paleochannel
that trends along a South-East — North-West axis of the project area, between the Yule River and Turner River systems. From time to
time, through the development and operation of the Hemi Project, excess water may be generated that will require management.

De Grey has identified various options for excess water management as part of the Hemi Project, including the following:
e reinjection of water into the aquifer (to minimise the lateral extent of drawdown, and to maximise aquifer storage);

e re-use by third parties (following transmission via pipeline, to utilise the resource); and

e discharge to the Turner River.

De Grey is developing each of these water management options to retain flexibility throughout development and operation of the Hemi
Project and will continue engagement with regulators, the Kariyarra People and other stakeholders on the excess water management options.

De Grey understands the significance of water to the Kariyarra People and the Traditional Owners of the Pilbara. De Grey is seeking
the support of the Kariyarra People for its water management strategy. De Grey has regularly engaged with the Kariyarra Aboriginal
Corporation and members of the Kariyarra People (including through the Kariyarra Implementation Committee) regarding its water
management strategy, including potential partnership opportunities directly with the Kariyarra Aboriginal Corporation to generate
commercial benefit to the Kariyarra People. At the Kariyarra Implementation Committee meeting following announcement of the
Scheme Implementation Deed, the Kariyarra Aboriginal Corporation verbally indicated an increased sensitivity to aspects of De Grey's
water management strategy, particularly the proposed discharge into the Turner River. The key risks associated with implementing a
water management strategy for the Hemi Project are set out in Sections 8.3(d) and 8.3()).
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5.3 Hemi Regional deposits [

De Grey's 100%-owned Hemi Regional Deposits (Hemi Regional) (refer Figure 4) comprise potential mining centres located around

Wingina to the east of Hemi (Eastern Mining Centre) and around Withnell to the west of Hemi (Western Mining Centre). De Grey

announced its Hemi Regional Scoping Study (Scoping Study) in July 2024, which evaluated the potential development of the Hemi Regional
deposits and integration into the Hemi Project mine plan via the mining and processing of the Eastern Mining Centre and Western Mining Centre
deposits. The Scoping Study was based on the 21 November 2023 Mineral Resource estimate of 2.2Moz of gold, comprising Mineral Resources of
approximately 0.5Moz at the Eastern Mining Centre deposits and approximately 1.7Moz at the Western Mining Centre deposits.
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Figure 4: Mineral Resources at Hemi, the Withnell area (Western Mining Centre) and the Wingina area (Eastern Mining Centre)

a) Eastern Mining Centre

The Wingina and Mt Berghaus deposits at the Eastern Mining Centre are located on granted mining leases located approximately
15km east and 10km north of Hemi respectively. Production from these deposits in the Scoping Study is free milling oxide ore and is
proposed to be hauled and processed through the Hemi processing facility, sharing infrastructure and personnel where possible.

b) Western Mining Centre

The Scoping Study included the establishment of a regional processing facility at Withnell, the Western Processing Hub (WPH) (located
approximately 95 kilometres by road from the Hemi Project), treating ore from the Western Mining Centre deposits. The Scoping Study
proposes to develop and operate a nominal 3 million tonne per annum processing facility located on granted mining leases at Withnell,
comprising primary and secondary crushing, milling and pebble crushing, gravity concentration, flotation, concentrate filtration, CIL
pre-treatment blanking circuit, and a CIL leaching circuit. Free milling ores will be treated wholly on-site at the WPH, producing gold doré,
whereas refractory ores will be treated via flotation, with the flotation concentrate being filtered and transported to the Hemi processing
facility for further treatment to produce gold doré. Concentrate storage and repulping facilities at Hemi are included within the Scoping
Study capital cost estimate.
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c) Scoping Study outcomes

The Scoping Study confirmed that development of the Hemi Regional deposits presents a potentially commercially viable opportunity,
with production upside from targeted Hemi Regional exploration and Hemi Regional Mineral Resource extension drilling. The Scoping
Study demonstrates potential additional production to the Hemi DFS from the Hemi Regional deposits of approximately 140kozpa over
six years at an average operating cost just above $1,800/0z. A summary of the initial physical and financial evaluation of the

Hemi Project at a 3Mtpa throughput rate is shown in Table 2.
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Table 2: Scoping Study approximate physical and financial outcomes and key assumptions3>

Item Unit Eastern
Total material mined Mt 323
Ore mined Mt 3.0
Gold grade g/t 18
Strip ratio waste:ore (t:t) 9.7
Evaluation period / life of mine Years 3.0
Total pre processed Mt 3.0
Mill throughput Mtpa Incl. in Hemi
Gold production — free milling ore koz 158.8
Gold production — semi refractory ore koz -
Gold production - total life of mine koz 158.8
>\Processing recovery (overall) % 93.2
Average annual gold production koz pa life of mine 529
e Total cash operating costs $/t ore milled 88.6
G) Upfront capital cost Y 14.0
(2 Deferred capital cost ™M -
- Total development capital cost $M 14.0
®
C Gold price $/0z 2,700
6 AISC $/0z 1,683
U) Free cash flow (pre-tax) M 147
E NPV, % (pre-tax) $M 129
anternal Rate of Return (pre-tax) % 350
Payback period (pre-tax) Years 0.25

For

35

completed to a level of accuracy of +/- 35% in line with a scoping level style accuracy.

See ASX release by De Grey entitled "Hemi Regional Scoping Study’ dated 11 July 2024. As set out in further detail in the announcement, the Scoping Study was
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5.4 Joint ventures @

a) Egina joint venture

In June 2023, De Grey signed an exploration agreement with Novo Resources to earn a 50% interest in an approximately 700km?
tenement package located immediately south of Withnell and southwest of the Hemi Project. During FY25, De Grey announced it
had successfully met its $7 million minimum expenditure commitment required by 31 December 2024. The joint venture agreement
also requires De Grey to spend an additional $18 million by 30 June 2027 to achieve the 50% earn in and establish the joint venture
between De Grey and Novo Resources.

b) Farno joint venture

De Grey is the joint venture manager and holds a 75% interest in the tenement E47/2502 with the remaining 25% held by
Farno McMahon Pty Ltd, a subsidiary of Novo Resources. The Farno joint venture tenement lies southwest of the Hemi Project
and is contiguous with other 100% De Grey and Egina joint venture tenements.

c) Ashburton Gold Project

In February 2024, De Grey signed an exclusive Option Agreement with Kalamazoo Resources to acquire Kalamazoo Resources’
Ashburton Gold Project, which consists of granted mining leases and exploration licences. The exploration package covers 217km?
and is located 35km from Paraburdoo and 290km south of the Hemi Project, with main roads connecting the two projects.

Initial due diligence by De Grey indicates the potential to economically deliver concentrate from the Ashburton Gold Project to the
proposed Hemi POx plant with a view to potentially increase Hemi’s anticipated annual gold production and/or to extend Hemi's
operational life.

De Grey has elected to extend the option period to 4 August 2025, allowing completion of its final processing of metallurgical samples
from recent drilling results and its incorporation into geological resource models and optimisation studies.

5.5 Mineral Resources and Ore Reserves

De Grey's Mineral Resources and Ore Reserves estimates are outlined below. Mineral Resources are presented inclusive of Ore Reserves, and
Mineral Resources for Hemi are summarised by depth breakdown for open pit (above 390m depth) and underground (below 390m depth).

Table 3: Mineral Resources as at November 20243¢

Measured Indicated Inferred Total
Tonnes Grade Contained | Tonnes Grade Contained | Tonnes Grade Contained Tonnes Grade Contained
(Mt) (g/t Au) (koz Au) (Mt) (g/t Au) (koz Au) (Mt) (g/t Au) (koz Au) (Mt) (g/t Au) (koz Au)
0-390m 12.7 14 588 148 13 6,241 62.5 11 2,295 223.2 13 9,123
Below 390m - - - 0.5 12 20 40.2 16 2,031 40.7 16 2,050
ﬂ‘el:;‘:oml 12.7 14 588 1485 1.3 6,261 102.7 13 4,326 263.9 13 11,174
Western 1.0 1.8 56 16.2 16 835 16.5 1.8 980 33.7 17 1,871
Eastern 31 17 173 2.5 15 122 6.3 12 243 11.9 14 538
Sub-total
Regional 4.1 1.7 229 18.7 1.6 957 22.8 1.7 1,223 45.6 1.6 2,409
Total Hemi
& Regional 16.8 1.5 817 167.2 1.3 7,218 1255 1.4 5,549 309.5 1.4 13,584

Table 4: Ore Reserves as at September 202337

Proved Probable Total
Tonnes (Mt) Grade Contained Tonnes (Mt) Grade Contained Tonnes (Mt) Grade Contained
(g/t Au) (koz Au) (g/t Au) (koz Au) (g/t Au) (koz Au)
Hemi - - - 120.8 15 6,002 120.8 15 6,002
Total Hemi = = = 120.8 15 6,002 120.8 15 6,002

3% See ASX releases by De Grey entitled ‘"Hemi Gold Project Mineral Resource Estimate 2024" dated 14 November 2024 and entitled ‘Hemi Gold Project Resource Update’
dated 21 November 2023.

37 See ASX release by De Grey entitled 'Hemi Gold Project Outstanding Financial Metrics in High Confidence Definitive Feasibility Study’ dated 28 September 2023.
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5.6 Environmental, social and governance

a)

b)
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d)

Overview

De Grey is committed to operating ethically and sustainably and strives to implement and maintain high standards of corporate
governance and business conduct. Core to De Grey's strategy is a belief that integration of environmental, social and governance
principles in how it thinks and operates is critical to the success of its business. As De Grey has looked to evolve from explorer to
producer, it is focused on delivering strong sustainability performance that will continually transform with the business’ development.
De Grey continues to work with Traditional Owners as it seeks to protect cultural, spiritual and educational practices, and realise
mutually beneficial social and economic outcomes arising from its presence in the Pilbara region.

As De Grey progresses the development of Hemi, it is committed to aligning its sustainability reporting and performance with the
most appropriate frameworks to ensure transparency and accountability. De Grey upholds its commitment towards alignment with the
International Council on Mining and Metals Principles and Task Force on Climate-related Financial Disclosure Recommendations as
core to the De Grey sustainability framework. De Grey also utilises the Global Reporting Initiative Sustainability Reporting Standards to
support greater transparency and structure in its future sustainability reporting.

De Grey remains committed to the 17 United Nations Sustainability Development Goals (UN SDGs), recognising its impact on, and the
opportunity to positively contribute to the UN SDGs, and will continuously assess and refine its alignment as it progresses.

Environmental

De Grey strives for continual improvement in its environmental performance, implementing measures to minimise the impact of its
activities and support sustainable business operations. De Grey undertakes progressive rehabilitation where possible across exploration
activities. As De Grey's activities grow, and it progresses through development to production, it seeks to improve its systems and
processes and enhance its scientific knowledge through technical studies and in-field surveys.

De Grey supports the Paris Agreement to limit global warming and the global goal of net zero emissions by 2050. To prepare for
mandatory climate reporting, De Grey undertakes climate-change risk analysis as part of its commitment to alignment with the
recommendations of the Task Force on Climate Related Financial Disclosures in the context of the Australian Sustainability Reporting
Standards. De Grey has in place a decarbonisation plan, as developed through its Hemi DFS, and is in the process of developing a
climate change mitigation strategy.

The Hemi Project has the potential to be a low carbon intensive gold project in Australia in the medium to long term, which De Grey aims
to achieve through the use of renewable energy sources emerging in the Pilbara and the transition of the future mobile equipment fleet
from diesel to electric.

De Grey also recognises that biodiversity, climate and water resources are closely linked. De Grey's biodiversity management strategy
includes minimising environmental impacts, promoting ecosystem restoration, and integrating conservation efforts into the planning,
operational and closure phases of the Hemi Project as it progresses through these phases.

Social

De Grey is committed to the health, safety and wellbeing of its people and believes incidents and workplace illnesses are preventable.
De Grey looks to cultivate a culture of responsibility and aspires to be a leader in safety, always report hazards and incidents, and
empower its employees to speak up and stop work if it's not safe.

As one component of its Health, Safety and Management System (HSMS), De Grey has implemented a Crisis Management Plan and
has enacted it to test roles, responsibilities, and responses. The Crisis Management Plan has linkages to De Grey's Incident Management
Plan and Emergency Management Plan. These plans all aim to reduce the impact of workplace health and safety risks on the people
and assets of De Grey and allow De Grey to respond quickly to events and minimise risk. De Grey has appointed a Chief Sustainability
and Risk Officer to provide an increased focus on this area. De Grey currently operates on Kariyarra, Ngarluma, Nyamal, Ngarla and
Whadjuk Noongar country, and in some other areas where Native Title has not yet been determined, and works closely with all

these Traditional Owner groups in the management of cultural heritage. Throughout the exploration and studies phase, De Grey

has developed strong and collaborative relationships with Native Title holders and knowledge holders, working closely together in
the management of cultural heritage. As discussed in further detail in Section 5.2(h), De Grey has signed the Kariyarra Gold Project
Agreement with the Kariyarra Aboriginal Corporation, which includes provisions for employment, training and contract opportunities
for the Kariyarra People. De Grey has been working directly with the Kariyarra Aboriginal Corporation Board through the Kariyarra
Implementation Committee to deliver the desired outcomes of the Kariyarra Gold Project Agreement.

Building meaningful relationships based on trust, transparency and openness remains a De Grey commitment, leading to opportunities
for collaboration to achieve sustainable outcomes. De Grey engages with stakeholders from the local community, landholders, suppliers,
contractors, Indigenous peoples, government and peak industry bodies on a regular basis. De Grey's social investment strategy is
designed to ensure that its contributions have a meaningful and lasting impact, and are informed by consultation with community,
government and key stakeholders, as well as analysis of the local context and government priorities.

Governance

De Grey maintains strong governance practices, to ensure compliance with regulatory requirements and transparent engagement with
stakeholders. De Grey actively maintains compliance with its legal and regulatory obligations, with oversight provided by the Board
through the Audit and Risk Committee and Sustainability Committee.
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5.7 Corporate structure @

A corporate structure diagram of De Grey and the wholly owned and/or controlled entities comprising the De Grey Group is set
out below.

De Grey Mining Ltd
ASX: DEG

(ACN 094 206 292)

100%

Indee Gold
Pty Ltd

Winterwhite Last Crusade
Resources Pty Ltd AR

Beyondie Gold Domain Mining
Pty Ltd Pty Ltd

(ACN 062 609 732) (ACN 075 006 147)

(ACN 125 049 541) (ACN 135 598 140)

(ACN 159 817 455)

Figure 5 De Grey corporate structure chart

> In addition, De Grey holds 35,273,786 CHESS depositary interests over fully paid common shares in Novo Resources (which represents an
C interest in CHESS depositary interests over approximately 9.95% of the common shares on issue in Novo Resources as at 28 February 2025).

O 538 De Grey Board and senior management

As at the date of this Scheme Booklet, the De Grey Board and a summary of their relevant background, skills and experience is as set out in
Table 5 below.

3 Table 5: De Grey Board

Name Skills and experience

Mr Simon Lill Mr Lill joined the board of De Grey in October 2013, becoming Executive Chair in 2014, a role

he held until May of 2020 when he relinquished the executive aspects of his role. He remains as

Independent Non-Executive Chair of De Grey. Through this period he has shared responsibility for

maintaining and increasing the tenement package that forms the basis of the De Grey projects,

BSc, MBA most specifically the Hemi Project and reflects that he has been fortunate to be part of the team
that discovered the Hemi Project. His previous large project experience has been with Anaconda
Nickel Limited through engineering studies, financing, and construction phases of the Murrin
Murrin Nickel mine. He also has extensive experience since the 1980's with ASX listed companies,
spanning small cap companies to larger concerns, involving restructuring, corporate, compliance,
marketing, company secretarial and management activities, resulting in his role at De Grey.

Independent
Non-Executive Chair

I personal

O Mr Glenn Jardine Mr Jardine was appointed Managing Director of De Grey in May 2020. He is an experienced
LL M . . mining executive of 35 years with direct experience in growing resource companies from
anaging Director . . . e . . .
early-stage exploration through to multi-operation entities, including taking projects through

BE (Mining), MAICD, FAusIMM feasibility studies, equity funding, debt financing, project development and operations. His
experience includes Project Manager & General Manager of the Henty Gold Mine in Tasmania
for Goldfields Ltd; Project Manager of the Emily Ann & Maggie Hays nickel mines; and General
Manager New Business, Chief Operating Officer & Managing Director for Lion Ore Australia. He
has more recently been Chief Operating Officer of Azure Minerals Limited. Commodity experience
includes precious metals, base metals, and bulk commodities across underground and open pit
operations. Processing methods utilised at these projects and operations include carbon-in-pulp
and carbon-in-leach, dense media separation, sulphide flotation, bio-oxidation, pressure oxidation
and solvent extraction-electrowinning.

Projects developed under Mr Jardine’s management have received Australian State and Federal
recognition for environmental best practice and health and safety and human resources systems.
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Name Skills and experience

Mr Peter Hood AO Mr Hood was appointed to the board of De Grey on 19 November 2018. Mr Hood, a chemical
engineer, has had a distinguished career in the Australian mining and chemical industries. He held
the position of Senior Production Engineer at the Kwinana Nickel Refinery from 1971 to 1981,
then Mill Superintendent of the WMC Kambalda Nickel and Gold Operations between 1982 to

BE (Chem), MAusIMM, FIChemE, 1985. In 1985, he joined Coogee Chemicals Pty Ltd in the position of General Manager and then
FAICD, HBS (Advanced as their CEO between 1998 and 2005. He then held the position of CEO of Coogee Resources Ltd
Management Programme) before retiring in 2008. Through that period, he was part of the management team that oversaw

significant growth in Coogee Chemicals.

Lead Independent
Non-Executive Director

In 2020, Mr Hood was recognised as an Officer of the Order of Australia in the Australia Day
Honours List for distinguished service to business and commerce at the state, national and
international level, and to the resources sector.

Mr Andrew Beckwith Mr Beckwith joined the board of De Grey in October 2017 as the Technical Director and Operations
Manager, having commenced his time with De Grey as a Technical Consultant in February 2016.

He stepped back from his fulltime executive role to become a Non-Executive Director of the

BSc Geology, Aus IMM company in July 2023. Mr Beckwith is a successful and experienced exploration geologist who has
previously held technical roles with Westgold Resources, AngloGold Ashanti, Acacia Resources,
Helix Resources, Normandy NFM, North Flinders Mines and BP Minerals Australia. At Westgold,

Mr Beckwith initially held the role of exploration manager before his appointment as Managing
Director.

Non-Executive Director

y

During his time as an executive at De Grey, Mr Beckwith led and built the geological team that
ultimately discovered Hemi and has helped grow the Company’s gold resources from 0.3Moz to
11.7Moz. He is a corecipient of the industry Prospector of the Year Award for the Hemi discovery.

Mr Paul Harvey Mr Harvey was appointed to the board in July 2022. Mr Harvey is a mining engineer and

experienced global executive with over 35 years’ international experience across the commodities

value chain having led complex international businesses including as Chief Operating Officer

at South32 with accountability for integrated global manganese, metallurgical coal and base

BE (Mining), FAusIMM, GAICD metals operations. Mr Harvey has deep project development experience having led large scale
development projects in Canada and Australia and is a recognised safety and sustainability leader
with extensive cross cultural leadership experience in Australia, Canada and across Africa. Mr Harvey
was a founding Executive Committee member with the South32 demerger from BHP, following
25 years with BHP with prior Executive roles including President Nickel West, President and COO
BHP Billiton Diamonds and Vice President Strategy and Planning at Olympic Dam.

Independent
Non-Executive Director

Mr Harvey also previously advised a large London based private equity firm on investments across
the resources sector globally. Mr Harvey also serves as an Independent Non-Executive Director with
Sandfire Resources and as Advisor to the Board of Wyloo Metals Pty Ltd.

ersonal use onl

Ms Emma Scotney Ms Scotney was appointed to the board in January 2023. She is an experienced corporate lawyer
with strong financial and commercial acumen who has over 25 years’ combined expertise in the
mining, agricultural and property industries. She has extensive experience in advising on corporate,
financial, governance and commercial matters, including mergers and acquisitions and equity

P

Independent
% Non-Executive Director

O B.A, LLB (Hons), GAICD, capital markets. In addition to private practice law firm experience, Ms Scotney was legal counsel
GradDipMgmt (Strategy at an ASX-listed global mining services company where she specialised in international supply and
and Finance) distribution contracts for mining tools and equipment.

Ms Scotney serves as a non-executive director for ASX-listed companies Minerals 260 Limited (ASX:MI6)
and Santana Minerals Limited (ASX:SMI) and a non-executive director for InterGrain Pty Ltd and is a
Commissioner with the Insurance Commission of Western Australia. Ms Scotney is also a member of a
private company responsible for the operation of a high performing commercial livestock and cropping
enterprise providing financial and legal oversight.

As at the date of this Scheme Booklet, the senior management team of De Grey and a summary of their relevant background, skills
and experience is as set out in Table 6 below.
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Table 6: De Grey Senior Management ‘ ;

Name Skills and experience

Mr Glenn Jardine See Mr Jardine's skills and experience as set out in Table 5 above.
Managing Director

BE (Mining), MAICD, FAusIMM

Mr Peter Canterbury Mr Canterbury is an experienced mining executive and Certified Practising Accountant with
- . . substantial experience in leading ASX-listed mining companies, most recently as managing director

Chief Financial Officer of ASX-listed Triton Minerals and CEO of Bauxite Resources. Mr Canterbury has as a broad skillset

BBus CPA spanning financial and corporate management, accounting, project financing, feasibility studies,
contract negotiation and mining operations. He has held senior roles within the mining industry
for close to 30 years. Previously Mr Canterbury held the role of CFO and Acting CEO of Sundance
Resources, where he played a lead role in rebuilding the company following a plane accident in
2010 and was instrumental in negotiating the Mining and Development convention for Sundance
in Cameroon and Republic of Congo for the US$5 billion iron ore mine, rail, and port project. His
previous positions include CFO of Dadco Europe with its alumina and bauxite operations in Europe
and Africa and several positions with Alcoa in finance, marketing, and project development.

Mr Neil Foster Mr Foster is an Environmental Geologist (BSc. (Hons)) and Geotechnical Engineer (MSc Eng.) by

qualification. He spent his early career in major consulting businesses servicing companies operating

in mining, oil and gas and infrastructure in Europe, Africa and Asia Pacific regions. More recently he

held positions including Group Sustainability Manager at ASX-listed lluka Resources and Group Head

BSc (Hons), MSc Eng., FGS, FAIM of Environment and Social Programme at San Miguel Corporation for the AUD$14 billion New Manila
International Airport project in the Philippines. He is a Fellow of the Geological Society of London, the
Australian Institute of Management and a Certified Sustainability Professional.

Chief Sustainability
== & Risk Officer

Ms Courtney Morgan-Evans Ms Morgan-Evans is a strategic human resources and industrial relations professional having spent
more than a decade in the industry working with numerous leading mining and industrial businesses
in Australia. Over the course of her career, Ms Morgan-Evans's roles have involved her having
responsibility for the HR/IR functions overseeing multibillion-dollar development projects, involving
BComm (Human Resources) thousands of employees and ensuring an alignment of HR plans and strategic business objectives.

General Manager
People & Capability

Mr Philip Tornatora Mr Tornatora joined De Grey in 2016 and has over 30 years of geological experience. He has had

substantial Exploration Management experience, with over 4 years as General Manager of Exploration

at Northern Star. Prior to this, Mr Tornatora worked as Exploration and Geology Manager for Galaxy

BSc (Hons), MEconGeol Resources Limited, a prominent Australian lithium/tantalum producer. He has held senior geology
roles with major International gold producer AngloGold Ashanti and has a range of experience from
regional to near mine exploration and resource development roles.

General Manager Exploration

Mr Allan Kneeshaw Mr Kneeshaw is a diversified exploration geologist with 26 years' experience in gold, base metals and
bulk commodities in Australia and China. He has held senior roles with major mining companies,
including Head of Greenfields Exploration (Australia) and Chief Geologist (China) for AngloGold
Ashanti, Country Manager (Exploration — Australia) for Anglo American.

General Manager
Business Development

BSc (Hons), MSc, FAusIMM, FAIG

Mr Geoff Fenton Mr Fenton has over 25 years of extensive experience in mine operations and technical roles, with

a strong background in large-scale gold projects, Mr Fenton’s career spans significant positions at
major operations including Telfer, Hope Downs, and Roy Hill. His recent roles include Senior Project
Manager at Hancock Prospecting/Roy Hill, where he led multi-billion-dollar projects, and General
BE (Mining) (Hons) Manager Operations and Planning for the Karara iron ore operation.

For personal use on

General Manager
Operations - Hemi
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Name Skills and experience

Ms Sarah Standish Ms Standish is an experienced General Counsel and Company Secretary, with expertise and skills in

leading legal, risk, compliance and governance functions in ASX listed and international companies.

Ms Standish has been a registered legal practitioner for over 18 years and has a track record of

working within organisations to develop, enhance and embed fit for purpose legal, risk, governance

BA, LLB (Hons), GAICD and compliance frameworks and systems. Her most recent previous roles were as General Counsel
and Company Secretary of St Barbara Limited and General Counsel of IMDEX Limited. Ms Standish
acts as a trusted advisor and business partner, operating in a commercially pragmatic way and is well
versed in building and developing small teams in the organisations she has been employed.

General Counsel & Company
Secretary

Ms Standish also has experience as a Non-Executive Director of non-profit organisations and is a keen
mentor through various formal and informal channels.

Mr Peter Holmes Mr Holmes is a highly experienced project development, operational readiness, and corporate
mining executive with over 30 years' experience in the gold mining industry including with Barrick
Gold Corporation and prior to that with Placer Dome Asia Pacific. He has worked across various
ADip-Mine, GDip-Min.Eng., FCMM jurisdictions including Australia, Canada, United States and South America. Mr Holmes' previous roles
Qld, FCIM Canada, PMP, FAACEI include Senior Director of Project Execution for Barrick where he oversaw approximately $9 billion
in construction projects. Other previous roles include Senior Director — Construction and Corporate
Manager — Projects for Barrick and Corporate Manager — Project Management for Placer. Mr Holmes
has more recently worked as Studies Director for SolGold on its Cascabel project in Ecuador.

Project Director

23.9 De Grey historical financial information

CThis Section 5.9 contains audited historical financial information relating to De Grey for the financial years ended 30 June 2023 and 30 June 2024
Oand reviewed historical financial information for the financial half-year ended 31 December 2024.

The historical financial information in this Section 5.9 is a summary only and has been extracted for the purposes of this Scheme Booklet only.

e

Further detail about De Grey's financial performance can be found in the audited financial reports of De Grey for the financial years ended
U)30 June 2023 and 30 June 2024 and the reviewed financial report of De Grey for the financial half-year ended 31 December 2024, copies of
which can be obtained, free of charge, from the ASX's website (www.asx.com.au), De Grey's website (www.degreymining.com.au) or by calling
the De Grey Shareholder Information Line on 1300 923 191 (within Australia) or +61 8 6288 3789 (outside Australia) between 8:30am and
e 5:00pm (Sydney time) on Monday to Friday (excluding Australian public holidays).

a) Basis of preparation

The historical financial information of De Grey presented in this Scheme Booklet is in an abbreviated form and does not contain all

the disclosures, presentations, statements or comparatives that are usually provided in an annual report prepared in accordance with
the Corporations Act. De Grey considers that, for the purposes of this Scheme Booklet, the historical financial information is in a form
sufficient to inform De Grey Shareholders of the recent past financial performance of De Grey and is available in full in De Grey's annual
and half-yearly financial reports available on its website (www.degreymining.com.au).

The De Grey financial statements for:
e the financial years ended 30 June 2023 and 30 June 2024 were audited by Ernst & Young who issued unqualified audit opinions on
those financial statements; and

e the financial half-year ended 31 December 2024 were subject to review by Ernst & Young who issued an unqualified review
conclusion on those financial statements.

For persona

The significant accounting policies used in the preparation of the De Grey's historical financial information are consistent with those set
out in De Grey's 2023 and 2024 annual reports and its 31 December 2024 half-year financial report. The historical financial information
in this Section 5.9 should be read in conjunction with the financial statements of De Grey for the respective periods, including the
description of the significant accounting policies contained in those financial statements and the notes to those financial statements.

The historical financial information of De Grey has been prepared in accordance with the recognition and measurement principles
contained in the Australian Accounting Standards, which comply with the recognition and measurement principles of the International
Accounting Standards Board and interpretations adopted by the International Accounting Standards Board. The historical financial
information in this Section 5.9 is presented on a standalone basis and accordingly does not reflect any impact of the Scheme.

The De Grey historical financial information has been prepared on a going concern basis, which assumes continuity of normal business
activities and the realisation of assets and the settlement of liabilities in the ordinary course of business.

This Section 5.9 should be read in conjunction with the risks as set out in Section 8.

The historical financial information in this Section 5.9 is presented on a standalone basis and accordingly does not reflect any impact of
the Scheme.
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b) Historical Consolidated Statements of Profit or Loss and Other Comprehensive Income ‘ ;

The following table presents De Grey's historical consolidated statement of profit or loss and other comprehensive income
for the financial years ended 30 June 2023 and 30 June 2024 and the financial half-year ended 31 December 2024.

Table 7: Historical Consolidated Statements of Profit or Loss and Other Comprehensive Income

For personal use only

Revenue

Interest income recognised using the effective interest method

Other income

Employee benefits expense

Share based payments expense
Compliance expenses

Corporate advisory and consulting expenses
Administration and other expenses
Depreciation and amortisation

Finance income/(costs)

Loss on financial assets investment
PROFIT/(LOSS) BEFORE INCOME TAX
Income tax expense

PROFIT/(LOSS) FOR THE YEAR/PERIOD

OTHER COMPREHENSIVE INCOME
Items that may be reclassified to profit or loss

OTHER COMPREHENSIVE INCOME
FOR THE YEAR/PERIOD, NET OF TAX

TOTAL COMPREHENSIVE PROFIT/(LOSS)
FOR THE PERIOD/YEAR

Total comprehensive profit/(loss) for the period/year
attributable to: owners of De Grey Mining Ltd

Earnings/(loss) per share for profit attributable to
owners of De Grey Mining Ltd

Basic earnings/(loss) per share

Diluted earnings/(loss) per share

Half-year ended Year ended Year ended
31-Dec-2024 30-Jun-2024 30-Jun-2023
$ $ $
10,085 23,583 26,705
20,140,084 16,224,812 4,019,617
306,862 17,952 145,440
(7,641,073) (12,510,746) (9,917,789)
(1,880,045) (2,705,875) (2,804,481)
(441,123) (1,113,110) (594,720)
(1,216,564) (2,157,030) (984,778)
(4,148,115) (7,263,213) (5,068,602)
(1,392,902) (2,603,673) (2,321,825)
132,460 (16,231) (123,487)
(211,643) (5,116,186) (1,381,301)
3,658,026 (17,219,717) (19,005,221)
3,658,026 (17,219,717) (19,005,221)
3,658,026 (17,219,717) (19,005,221)
3,658,026 (17,219,717) (19,005,221)
Cents Cents Cents
0.15 (0.93) (1.23)
0.15 (0.93) (1.23)

Note: The (loss) per share for the year ended 30 June 2023 has been restated to reflect the impact of equity raises conducted during the

financial year ended 30 June 2024.
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c) Historical Consolidated Statements of Financial Position
The following table presents De Grey's historical consolidated statements of financial position as at 30 June 2023, 30 June 2024 and
31 December 2024.

Table 8: Historical Consolidated Statements of Financial Position

As at As at As at
31-Dec-2024 30-Jun-2024 30-Jun-2023
$ $ $

Cash and cash equivalents 30,851,687 686,636,845 112,705,077
Short term deposits 755,535,408 180,535,408 -

Trade and other receivables 14,457,377 10,595,780 1,763,440
Other assets 2,224,711 2,769,944 1,937,598
Inventory 174,428 191,513 179,493
Total current assets 803,243,611 880,729,490 116,585,608

== Financial assets 3,315,736 3,527,379 8,643,565
C Deferred exploration and evaluation expenditure 407,079,791 385,178,658 307,710,136
Property, plant and equipment 94,276,066 37,172,677 11,065,479
q) Leased assets 7,415,536 8,001,723 1,597,330
U) Total non-current assets 512,087,129 433,880,437 329,016,510
®
C Trade and other payables 22,230,399 26,773,689 24,299,573
O Lease liabilities 661,553 747,112 511,810
g) Employee benefit obligations 1,374,987 1,341,036 1,192,750
q) Total current liabilities 24,266,939 28,861,837 26,004,133
L Lease liabilities 7,099,889 7,370,304 1,172,951
O Employee benefit obligations 327,527 230,370 149,824
LL Rehabilitation provision 2,193,853 2,193,853 2,218,266
Total non-current liabilities 9,621,269 9,794,527 3,541,046

Contributed equity 1,377,437,288 1,377,486,390 503,075,924
Reserves 8,702,718 6,822,673 4,116,798
Accumulated losses (104,697,474) (108,355,500) (91,135,783)
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LL 5.10 Material changes in De Grey'’s financial position

d) Historical Consolidated Statements of Cash Flows

The following table presents De Grey's historical consolidated statements of cash flows for the financial years ended 30 June 2023
and 30 June 2024 and the financial half-year ended 31 December 2024.

Table 9: Historical Consolidated Statements of Cash Flows

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers

Other income received

Payments to suppliers and employees
Interest paid

Interest received

Net Cash inflow/(outflow)
from Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES
Transfer to short term deposits

Payments for plant and equipment

Payments for exploration and evaluation expenditure
Payment for equity investment

Net Cash inflow/(outflow)
from Investing Activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issues of ordinary shares

Payments of share issue transaction costs

Principal elements of lease payments

Net Cash inflow/(outflow) from Financing Activities
Net increase/(decrease) in Cash & Cash Equivalents
Cash & Cash Equivalents at the Beginning of Year/Period

CASH AND CASH EQUIVALENTS
AT THE END OF THE YEAR/PERIOD

o

Half-year ended Year ended Year ended
31-Dec-2024 30-Jun-2024 30-Jun-2023
$ $ $
17,661 26,371 25,178
306,862 20,978 252,493
(14,131,414) (23,314,889) (16,013,315)
(275,976) (62,497) (83,520)
14,137,590 11,820,154 3,250,846

54,723 (11,509,883) (12,568,318)
(575,000,000) (180,535,408) -
(48,080,372) (17,148,224) (3,005,173)
(32,402,247) (90,777,537) (68,856,494)
- - (10,000,000)
(655,482,619) (288,461,169) (81,861,667)
- 900,579,113 149,046,000
(1,287) (26,054,994) (4,934,132)
(355,975) (621,299) (471,041)
(357,262) 873,902,820 143,640,827
(655,785,158) 573,931,768 49,210,842
686,636,845 112,705,077 63,494,235
30,851,687 686,636,845 112,705,077

The most recent published financial statements of De Grey are set out in its Interim Report for the financial half-year ended 31 December 2024,
which was released to ASX on 12 February 2025. To the knowledge of the De Grey Directors, the financial position of De Grey has not materially

changed since 31 December 2024 (being the balance date of the latest interim financial report released to ASX).

5.11 Recent De Grey Share price history

De Grey has been admitted to the Official List of the ASX and De Grey Shares are quoted on the ASX under the trading symbol ‘DEG'".

The last recorded traded price of De Grey Shares immediately before public announcement of the Scheme on 2 December 2024 was $1.52 on
29 November 2024. The closing price for De Grey Shares on the ASX on 7 March 2025 (being the Last Practicable Date) was $1.99.

During the three months ending 7 March 2025 (being the Last Practicable Date):
e the highest recorded daily closing price for De Grey Shares was $2.14 on 11 February 2025 and 14 February 2025; and

e the lowest recorded daily closing price for De Grey Shares was $1.74 on 20 December 2024.
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Figure 6 below shows the closing price and corresponding daily volume of De Grey Shares traded on the ASX over the 12 months up to and
including the Last Practicable Date.
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Figure 6: Trading performance of De Grey Shares over the 12 months up to and including the Last Practicable Date

Source: IRESS as at the Last Practicable Date

5.12 De Grey issued securities

a) De Grey Securities on issue
As at the Last Practicable Date, the capital structure of De Grey comprises the following De Grey Securities.

Table 10: De Grey Securities

ersonal use onl

De Grey Shares 2,397,963,569
Q De Grey Performance Rights 6,385,456
| _— De Grey Share Rights 136,913
O Notes:
u 1. The De Grey Directors’ interests in the De Grey Securities are set out in Section 11.2.

2. As approved by De Grey Shareholders at the 2024 annual general meeting, De Grey proposes to issue up to $25,000 worth of additional De Grey Share Rights in
aggregate to Mr Paul Harvey and Ms Emma Scotney (or their nominees) prior to the Second Court Hearing to reflect amounts which Mr Harvey and Ms Scotney
have each elected to salary sacrifice from their accrued directors’ fees for the period from 1 January 2025 to 31 March 2025. The number of De Grey Share

Rights issued will be calculated by reference to the volume weighted average price of De Grey Shares traded over the 1-month period ending on the day before
the date of issue of the De Grey Share Rights.

Refer to Section 11.3 for the treatment of De Grey Incentives in connection with the Scheme.
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b) Substantial De Grey Shareholders C;

Based on publicly available information, as at the Last Practicable Date, De Grey had received notifications from the following
substantial De Grey Shareholders in accordance with section 671B of the Corporations Act:

Table 11: De Grey Substantial Shareholders

Name Relevant Interest in Percentage interest in
De Grey Shares®® De Grey Shares*

Gold Road Resources Limited 413,934,740 17.26%

BlackRock Group 223,378,666 9.32%

State Street Corporation 125,463,451 5.23%

As at the Last Practicable Date, no substantial De Grey Shareholder has made any statement to De Grey indicating their intentions
regarding the voting of their De Grey Shares on the Scheme Resolution.

5.13 De Grey employee incentive arrangements

a) Long-term incentive arrangements

De Grey operates various incentive plans, pursuant to which it has granted to employees or non-executive directors (as applicable)
the De Grey Performance Rights and De Grey Share Rights (together, the De Grey Incentives) as part of De Grey's strategy to align the
interests of its employees and non-executive directors with those of the De Grey Shareholders.

This Section sets out the key terms of the De Grey Incentives, including their relevant vesting conditions or performance milestones.
Refer to Section 11.3 for further information on the treatment of the De Grey Incentives in connection with the Scheme.
i) De Grey Performance Rights

De Grey currently operates the De Grey 2023 Plan (being an equity-based incentive scheme last approved by De Grey Shareholders

for the purposes of ASX Listing Rule 7.2 (exception 13(b)) at De Grey's 2023 annual general meeting)* pursuant to which all De Grey

Performance Rights on issue as at the date of this Scheme Booklet were issued, comprising:

e 4,255,875 FY24 De Grey Performance Rights (expiring 23 November 2028), which comprise Class A and Class B performance
rights, as set out in Table 12 below; and

e 2,129,581 FY25 De Grey Performance Rights (expiring 29 November 2029) as set out in Table 13 below.

Each De Grey Performance Right entitles the holder to receive one De Grey Share on exercise for no cash consideration, subject to
the relevant performance milestones being met at the relevant testing date.

Mr Glenn Jardine is the only De Grey Director who holds De Grey Performance Rights (comprising 338,239 FY24 De Grey
Performance Rights (Class A), 676,477 FY24 De Grey Performance Rights (Class B) and 490,700 FY25 De Grey Performance Rights).

Table 12: FY24 De Grey Performance Rights

FY24 De Grey Performance Rights - Performance milestones Weighting Testing date
1,425,966 De Grey 50% completion of construction of the Hemi Project Processing ~ 50% of Class A 30 June 2025
Performance Rights Facility, and required secondary operational approvals.

(Class A) 4Moz Au increase from the start of the performance period ~ 25% of Class A 30 June 2025

(being 1 July 2023) in the Hemi Project JORC Inferred
Mineral Resource classification.

De Grey Share price outperforming (by percentage growth)  25% of Class A 30 June 2025
the Van Eck GDXJ Index across the performance period
(1 July 2023 to 30 June 2025).

2,829,909 De Grey Production commencing at the Hemi Project and De Grey 50% of Class B 30 June 2026
Performance Rights completing its first gold pour.
(Class B) 6Moz Au increase from the start of the performance period 25% of Class B 30 June 2026

(being 1 July 2023) in the Hemi Project JORC Inferred
Mineral Resource classification.

De Grey Share price outperforming (by percentage growth)  25% of Class B 30 June 2026
the Van Eck GDXJ Index across the performance period
(1 July 2023 to 30 June 2026).

3 As disclosed in latest substantial holder notices lodged.

3 On an undiluted basis, based on the Relevant Interest in De Grey Shares as disclosed in latest substantial holder notices lodged, as a percentage of De Grey Shares on
issue as at the Last Practicable Date.

4 Refer to Schedule 4 in De Grey's Notice of Meeting for its 2023 annual general meeting for a summary of the terms of the De Grey 2023 Plan.
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Table 13: FY25 De Grey Performance Rights

FY25 De Grey Performance Rights - Performance milestones Weighting Testing date
2,129,581 FY25 De Grey ~ Completion of C4 Commissioning (successful handover to 45% 30 June 2027
Performance Rights operational personnel following successful demonstration

of practical completion) at the Hemi Project by 30 June
2027, subject to environment approvals being obtained by
30 June 2025.

No equity, royalty or increased debt funding above 10% 30 June 2027
De Grey's existing equity, planned $1 billion debt plus

$130 million overrun facility required to take the

Hemi Project to completion of C4 commissioning.

4.5Moz Au gold increase from the start of the performance 25% 30 June 2027
period (being 1 July 2024) in the Hemi Project JORC
Inferred Mineral Resource classification.

De Grey Share price demonstrating a 20% outperformance 20% 30 June 2027
of the Van Eck GDXJ Index across the performance period
(1 July 2024 to 30 June 2027).

ii) Share Rights
De Grey currently operates the Non-Executive Director Share Plans pursuant to which the non-executive De Grey Directors have the
opportunity to salary sacrifice up to $50,000 of their directors’ fees for the relevant financial year, and receive De Grey Share Rights
in lieu of those accrued fees.*
As at the Last Practicable Date, De Grey has on issue the following De Grey Share Rights:
e 112,283 vested De Grey Share Rights; and
e 24,630 FY25 De Grey Share Rights (with a vesting date of 30 September 2025, subject to their treatment in connection with the

Scheme as set out in Section 11.3).

Additionally, Ms Emma Scotney and Mr Paul Harvey have elected to salary sacrifice a portion of their FY25 directors’ fees. As
approved by De Grey Shareholders at the 2024 annual general meeting, De Grey is therefore proposing to issue up to an additional
$25,000 worth of FY25 De Grey Share Rights prior to the Second Court Hearing (which will vest following the release of the De Grey
half-year results in late February 2026, subject to their treatment in connection with the Scheme as set out in Section 11.3) for their
fees salary sacrificed over the period from 1 January 2025 to 31 March 2025. The number of Share Rights issued will be calculated
by reference to the volume weighted average price of De Grey Shares traded over the 1-month period ending on the trading day
before the date of issue of those De Grey Share Rights.

Each vested De Grey Share Right entitles the holder to receive one De Grey Share on its exercise for nil cash consideration.

Short-term incentive arrangements

De Grey operates a FY25 short term incentive plan, pursuant to which, as at the Last Practicable Date, it has made offers for an
aggregate amount of approximately $1,845,000 (excluding superannuation, oncosts and payments equivalent to superannuation
otherwise payable) in cash awards to certain employees, which are payable in or around September 2025 subject to the employee
meeting their applicable key performance indicators over the financial year.

Refer to Section 11.3 for further information regarding the treatment of the short-term incentive cash awards in connection with the Scheme.

Cash retention bonuses

De Grey operates a retention bonus plan which provides the opportunity for certain employees (excluding De Grey Directors, the
executive management team and participants in the FY25 short-term incentive plan described above) (Eligible Participants) to receive
a cash bonus.

As at the Last Practicable Date, there are approximately $2,056,000 (excluding superannuation and oncosts) worth of maximum
entitlements to cash bonuses under this plan. Further employees may become Eligible Participants following the date of this Scheme
Booklet, which will increase the maximum entitlements to cash bonuses.

The cash bonuses relate to the period from 1 January 2025 to 31 December 2025, and are payable in March 2026 subject to the Eligible
Participant remaining employed and in good standing at that time, and not having tendered notice of resignation or received notice of
termination.

Refer to Section 11.3 for information regarding the treatment of the cash bonuses in connection with the Scheme.

Refer to Schedule 2 in De Grey's Notice of Meeting for its 2023 annual general meeting and Annexure C in De Grey's Notice of Meeting for its 2024 annual
general meeting for a summary of the terms of the De Grey Non-Executive Director Share Plans.
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5.14 De Grey Directors’ intentions for the business @

The Corporations Regulations require this Scheme Booklet to include a statement by the De Grey Directors of their intentions
regarding De Grey's business.

If the Scheme is implemented, the existing De Grey Directors will resign and the De Grey Board will be reconstituted in accordance with
the instructions of Northern Star. Further information in respect of the Northern Star Board composition following implementation of the
Scheme is set out in Section 7.4.

Accordingly, it is not possible for the existing De Grey Directors to provide a statement of their intentions regarding the following if the
Scheme is implemented:

e the continuation of the business of De Grey;

e any major changes, if any, to be made to the business of De Grey; or

e the future employment of the present employees of De Grey.
The current intentions of Northern Star with respect to these matters are set out in Section 7.

If the Scheme is not implemented, the current intentions of the De Grey Board are to continue to operate in the ordinary course of
business, in particular, developing the Hemi Project.

5.15 Litigation

At the date of this Scheme Booklet, to the best of the knowledge of the De Grey Directors and De Grey's senior management, De Grey
> is not involved in any litigation or dispute which is material in the context of the De Grey Group taken as a whole that is not otherwise
e disclosed in this Scheme Booklet.

') 5.16 Publicly available information on De Grey

As an ASX listed company and a ‘disclosing entity’ for the purposes of the Corporations Act, De Grey is subject to regular reporting and
disclosure obligations. Broadly, these require it to announce price sensitive information to ASX immediately upon becoming aware of the

m information, subject to exceptions for certain confidential information. Copies of these announcements can be obtained free of charge from
De Grey's website at www.degreymining.com.au or by visiting the ASX website at www.asx.com.au.

ASIC also maintains a record of documents lodged with it by De Grey which can be obtained using services provided by ASIC, information
1N respect of which can be found on the ASIC website at www.asic.gov.au. Please note, ASIC may charge a fee in respect of such services.
CG On request to De Grey and free of charge, De Grey Shareholders may obtain a copy of:
e the annual financial report of De Grey for the year ended 30 June 2024 (being the annual financial report most recently lodged with
ASIC before lodgement of this Scheme Booklet with ASIC); and
e any continuous disclosure notice given to ASX by De Grey since the lodgement with ASIC of the annual financial report for De Grey for
the year ended 30 June 2024 and before lodgement of this Scheme Booklet with ASIC.

r'son

@ 5.17 Further information

Q For a summary of the risks associated with the Scheme, refer to Section 8. In particular, Section 8.5 outlines certain risks to De Grey
L Shareholders if the Scheme does not proceed.

o
LL
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6 Profile of Northern Star

6.1 Overview of Northern Star

Northern Star is a single commodity, ASX-50, global-scale gold producer, expected to produce between 1.65Moz and 1.8Moz of gold in
FY25 from its three major operating hubs located exclusively in highly-prospective geological settings in Australia and North America which
are regarded as two of the most attractive mining investment regions globally.'!

Northern Star owns and operates three distinct, high quality production centres:

e Kalgoorlie production centre located in Kalgoorlie, Western Australia and comprises the KCGM Operations, Carosue Dam Operations,
and the Kalgoorlie Operations (consisting of the Kanowna Belle Mine and South Kalgoorlie Operations);

e Yandal production centre located in the Northern Goldfields region of Western Australia and comprises the Jundee Operations,
Bronzewing Operations and Thunderbox Operations; and
e Pogo production centre located in the Tintina Gold Province in Alaska, United States.

Northern Star also has a 50% joint venture interest in the Central Tanami Project, located 650 kilometres northwest of Alice Springs in
the Tanami Region of the Northern Territory. Northern Star and its joint venture partner, Tanami Gold NL (ASX: TAM), jointly fund all
exploration and development activities at the Central Tanami Project. Northern Star also holds other wholly owned exploration tenure in
the Northern Territory.

personal use only

Figure 7: Northern Star's global operations

For

Further information about Northern Star's key assets and operations is set out in Section 6.4.

6.2 History

Northern Star was incorporated in Western Australia on 12 May 2000, and admitted to the Official List of the ASX (ASX:NST) on
17 December 2003. Northern Star is the largest Australian gold producer, by market capitalisation,* listed on the ASX, with a market
capitalisation of approximately $20 billion as at the close of trading on the Last Practicable Date.

Northern Star rapidly transformed from an approximately 90koz per year, single mine producer in 2010, to a global-scale gold producer,
with FY25 production guidance of 1.65Moz to 1.8Moz*® gold sold with some of its operations having 10 years or more of mine life.
Northern Star’s current portfolio is the result of organic growth coupled with strategic merger and acquisition activity, including

13 significant acquisitions and four asset disposals since 2010.

42 Refer to ASX's ‘Top 50 by Market Cap’: https://www.asx.com.au/markets/trade-our-cash-market/equity-market-prices/top-50-market-cap
4 Northern Star FY25 production guidance.
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6.3 Strategy @

Northern Star's purpose is to generate superior returns for its shareholders, while providing positive benefits for its stakeholders,
through operational effectiveness, exploration and active portfolio management.

In July 2021, Northern Star announced its five-year Profitable Growth Strategy to grow annual gold production to 2 million ounces by FY26,
across its three production centres: the Kalgoorlie production centre, Yandal production centre and Pogo production centre. Since then,
Northern Star has made significant progress towards delivering on the Profitable Growth Strategy, with 804,140 ounces of gold sold over
the 6 months to 31 December 2024.

h,

FY22 FY23 FY24 FY25 FY26
1.56Moz 1.56Moz 1.62Moz 1.65-1.80Moz
Kalgoorlie KCGM Fleet Delivery Grow KCGM KCGM access to KCGM material 1. 100koz
N4 material movement higher grades movement !
v v 80-100Mtpa KCGM 650koz
Yandal TBO Mill Expansion TBO Mill TBO Optimisation 600koz
v Commissioning v Regional processing savings
v from various ore sources
Pogo Mill Expansion Mine Optimisation +£Oe0|ilz/oezrergte 300koz
v v Improved reliability and consistency

v

Figure 8: Progress against Northern Star's five-year Profitable Growth Strategy

Northern Star announced a positive Final Investment Decision for the KCGM Mill Expansion Project (KCGM Mill Expansion), located in
Kalgoorlie, Western Australia, on 22 June 2023. During the half year to 31 December 2024, Northern Star advanced engineering, design
and construction works for the KCGM Mill Expansion. The capacity of KCGM's processing circuit, centred on the Fimiston Processing

Plant, will replace most of the 13Mtpa plant, increasing the overall capacity to 27Mtpa and then consolidate the Gidji processing facility.
KCGM Operations’ gold production is expected to increase to 650kozpa by FY26 and to approximately 900kozpa from FY29 (steady state),
following a two-year ramp-up (FY27-28) upon completion of the KCGM Mill Expansion.

Engineering and Design

Onsite Construction

Commissioning

Ramp-up

Throughput 13Mtpa 13Mtpa 13Mtpa 23Mtpa 25Mtpa 27Mtpa

or personal use only

LL Figure 9: KCGM Mill Expansion progress

Through delivering its Profitable Growth Strategy, Northern Star will continue to build its asset base through strategic acquisitions and
targeted exploration programs to unlock value from the gold endowment across its highly prospective ground.
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6.4 Key assets and operations

Northern Star owns and operates three high-quality production centres: Kalgoorlie, Yandal and Pogo, located exclusively in
highly-prospective geological settings in Western Australia, Australia and Alaska, North America, which are regarded as two of the

most attractive mining investment regions globally.** Northern Star also has a 50% joint venture interest in the Central Tanami Project,
an exploration stage project located in the Northern Territory, Australia, and Northern Star holds other wholly owned exploration tenure
in the Northern Territory, Australia.

Northern
Territory

Pogo Production Centre
1. Pogo

Western
Australia ~

Australia

Yandal Production Centre Kalgoorlie Production Centre Tanami Project

1. Jundee 4. Carosue Dam 8. Central Tanami

2. Bronzewing 5. Kanowna Belle Project ]V (50%)

3. Thunderbox 6. KCGM 9. Tanami Regional
7. South Kalgoorlie

gure 10: Northern Star’s global operations

For personal use only
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An overview of each of Northern Star’s operations as at 31 December 2024 is set out below in Table 14.

Table 14: Northern Star's Operations summary as at 31 December 2024

Operation

Location

Mine type

Commenced
production

1H25
production

Kalgoorlie production centre

Workforce*

o

Employment

type

Adjacent to City Open pit and g |
- Residentia
KCGM of Kalgoorlie; gndergrour?d 1989 204,6070z at 1450
600km east of with processing AISC $1,910 and EIFO
Perth, W.A. plant
120km northeast Sr:);:r p:)j:j 123,7340z at
Carosue Dam of Kalgoorlie, . groun 2010 ! 380 FIFO
with processing AISC $2,105
W.A.
plant
20km northeast Underground Residential
Kanowna Belle of Kalgoorlie, with processing 1993
WA, plant and FIFO
84,6750z at AISC 510
Underground $2,108 ) )
South 35km south of (processing Residential
Kal ii . . 1987
algoorlie Kalgoorlie, WA.  plant is on care and FIFO
& maintenance)
Yandal production centre
Open pit and
45km northeast underground 145,9850z at
Jundee of Wiluna, W.A.  with processing 1995 AISC $1,960 410 FIFO
plant
Open pit and
45km southeast underground
Thunderbox of Leinster, W.A.  with processing 2016
plant 114,9100z at 70 -
Open pit AISC $2,609
. 80km northeast (processing
Bronzewing of Leinster, W.A. plant is on care 1991
& maintenance)
Pogo production centre
145km (220km
Underground
by road) . . 130,2280z at
Pogo southeast of with r;)rlgﬁfssmg 2006 AISC US$1.411 700 DIDO

Fairbanks, Alaska

6.5 Recent financial and operating performance

Northern Star has performed strongly financially and operationally over the last three years achieving significant growth in earnings,
production and replacing Ore Reserves and Mineral Resources after mining depletion.

In FY24 gold sales of 1.621Moz were delivered at an AISC of $1,853/0z, within revised cost guidance, demonstrating significant efforts
across all operations by Northern Star’s highly valued employees and contract partners. Northern Star also achieved its FY24 guidance for
capital expenditure and exploration.

Between FY21 and FY24, Northern Star’s gold production has grown by 31%, in part driven by the successful acquisitions of Saracen Mineral
Holdings Limited by way of a scheme of arrangement which was implemented on 12 February 2021, and (prior to that) a 50% interest in
KCGM by way of a share sale deed which completed on 1 January 2020. This production growth has also been reflected in an 179% increase
in Cash Earnings from FY21 to FY24 in Table 15, almost tripling over the period, with $1.66 billion of underlying free cash flow generated.

4 Expressed as approximate figures and excludes corporate office and Tanami employees.
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Table 15: Northern Star's financial and operational performance FY21-24

Metric Unit of Measure FY21 FY22 FY23 FY24
Gold sold koz 1,239 1,561 1,563 1,621
AISC $/oz 1,483 1,633 1,759 1,853
Revenue M 2,761 3,806 4,131 4,921
Underlying EBITDA ™M 1,159 1,549 1,537 2,192
Cash Earnings ™M 648 1,054 1,223 1,805
Underlying NPAT ™M 372 295 301 689
Underlying $M 359 477 359 462

free cash flow

Northern Star’s financial position remains strong, with net cash* of $265 million at 31 December 2024. Northern Star's FY25 growth
program is fully funded and aligns with its capital management framework of allocating capital to those projects that will deliver

superior returns.

>Northern Star declared a record FY24 total dividend of 40 cents per Northern Star Share, returning $460 million to shareholders. In addition,

[=

ividend policy is set out in Section 6.17.

Northern Star has declared a FY25 interim dividend of 25 cents per Northern Star Share to return $286 million to shareholders on 27 March
2025, and returned to its shareholders $85 million through on-market share buy-backs over FY25 to date. Information about Northern Star’s

Northern Star has an investment-grade balance sheet with net cash of $265 million as at 31 December 2024, and cash and bullion of
G)$1,215 million as at 31 December 2024 (after receiving $206 million from the proceeds of conversion of the Osisko debenture and sale of
U)the resulting common shares during October 2024).

SIabIe 16: Northern Star H1FY25 Mine Operations Overview

v Metric

Unit of
Measure

KCGM

Carosue
ETY]

Kalgoorlie
Operations

Jundee

Thunderbox

Pogo

C Ore mined

T 3,327,242 1,758,169 1,005,492 1,245,992 4,210,654 636,228 12,183,777
8 Milled tonnes T 5,848,466 1,975,124 1,040,472 1,413,150 2,965,964 627,111 13,870,287
L4
S Head grade Gpt 13 21 3.0 34 14 7.5 2.0%
LN
qéRecovery % 79 92 88 91 89 85 86
Gold
L recovered Oz 188,050 124,028 86,606 140,319 116,308 128,917 784,228
I :I Gold sold Oz 204,608 123,734 84,675 145,985 114,910 130,228 804,140
Average
realised $/0z 3,549 3,559 3,550 3,561 3,569 3,580 3,562
gold price
AISC $/oz 1,600 1,721 1,933 1,755 2,334 2,037 1,853

4 Net cash is defined as cash & bullion ($1,215M) less corporate bank debt ($0M) less bond issue ($950M = US$600M at AUD:USD rate of 0.62, less capitalised

transactions costs).
46

Represents the average total for HIFY25.
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Northern Star generated record net mine cash flow in the six months to 31 December 2024, driven by strong operational ‘ ;
performance and higher gold prices. Cash Earnings for the period were $1,146 million and underlying free cash flow of $124
million was generated.

Table 17: Northern Star H1FY25 Financial Overview

H1FY25 H1FY24 Change ($) Change (%)
Revenue $M 2,869 2,248 621 28%
EBITDA $M 1,395 871 524 60%
Underlying EBITDA ™M 1,402 889 513 58%
Cash Earnings $M 1,146 702 444 63%
NPAT ™M 506 199 308 155%
Underlying NPAT ™M 512 211 300 142%
Cash flow from operating activities ™M 1,254 840 414 49%
Free cash flow ™M 397 119 278 234%
Underlying free cash flow $M 124 131 (7) (6%)
Cash and bullion $M 1,215 1,090 125 12%
Basic earnings per share Cents 441 17.3 26.8 155%

6.6 Ore Reserves and Mineral Resources

As at 31 March 2024, Northern Star has a Mineral Resource of 61.3Moz and Ore Reserves of 20.9Moz as set out below.

Table 18: Northern Star Group Ore Reserves* as at 31 March 2024

PROVED PROBABLE

Northern Star
attributable Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Ounces

(000's) (g/t) (000°s) (000’s) (g/t) (000°s) (000°s) (000's)
Yandal 16,309 13 688 34,997 24 2,743 51,307 21 3,431
Pogo - - 6 5,884 8.0 1,516 5,884 8.0 1,521
Kalgoorlie 149,666 0.8 3,986 223,731 1.7 11,996 373,397 13 15,982
Central
Tanami JV - - - - - - - - B
TOTAL 165,975 0.9 4,679 264,612 19 16,255 430,587 15 20,934

Table 19: Northern Star Group Mineral Resources® (inclusive of Ore Reserves) as at 31 March 2024

For personal use only

Northern MEASURED INDICATED INFERRED
::::ibutable Tonnes Grade Ounces | Tonnes Grade Ounces | Tonnes Grade Ounces | Tonnes Ounces
(000's) (g/t) (000's) | (000s) (g/t) (000's) | (000's) (g/t) (000's) | (0OO's) (000°s)
Yandal 23,239 15 1,127 91,177 24 7116 27,995 2.2 1937 142411 2.2 10,180
Pogo 12 26 10 9,986 9.8 3,138 10,500 10.5 3,533 20,498 10.1 6,681
Kalgoorlie 161,268 1.0 5081 426,538 17 23,535 300,108 15 14,539 887,914 15 43,155
$::;:: W 2,700 24 206 6,500 29 600 4,200 37 500 13,400 3.0 1,306
TOTAL 187,219 11 6,424 534,201 2.0 34,389 342,802 19 20,509 1,064,223 18 61,322

47 Notes: Ore Reserves are reported at $2,000/0z Au for Australian assets and at US$1,500/0z Au for Pogo.
Rounding may result in apparent summation differences between tonnes, grade and contained metal content.
Ounces are estimates of metal contained in the Ore Reserve and do not include allowances for processing losses.
All numbers are 100% Northern Star attributable. Competent Person: Jeff Brown.
Table 18 reflects non-material differences in the Yandal production centre Proved and Probable Ore Reserves tonnes and ounces to certain of the totals that were reported in
Appendix A to Northern Star's ASX release entitled ‘Resources, Reserves and Exploration Update’ dated 2 May 2024, due to typographical errors in that ASX release. Northern
Star confirms that all other data relating to the Proved and Probable Ore Reserves for the Yandal production centre (including the subtotals) in that ASX release is correct.

“  Notes: Mineral Resources are inclusive of Ore Reserves.
Mineral Resources are reported at $2,500/0z Au for Australian assets and at US$1,800/0z Au for Pogo.
Rounding may result in apparent summation differences between tonnes, grade and contained metal content.
All numbers are 100% Northern Star attributable. Competent Person: Jabulani Machukera (other than Central Tanami JV).
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6.7 FY25 production and cost guidance

Northern Star is on track to deliver 1.65Moz to 1.8Moz gold sold at an AISC of $1,850 to $2,100/0z in FY25. Gold sold will be weighted towards
the second half of FY25 as a result of increased production from higher grades at KCGM and improved mill availability at
Thunderbox and Pogo.

Table 20: Northern Star FY25 production and cost guidance

FY25 Guidance Gold sales

Low (koz) High (koz) Low (/oz) High (/oz)
Kalgoorlie 890 980 $1,740 $2,000
Yandal 505 555 $1,930 $2,210
Pogo 255 265 US$1,395 US$1,460
Total Group 1,650 1,800 $1,850 $2,100

6.8 Growth capital expenditure guidance

orthern Star is in the second build year of the KCGM Mill Expansion. Forecast FY25 growth capital expenditure on the KCGM Mill
s XpaNsion is $500 million to $530 million, or approximately 34% of the total $1,500 million estimated total spend. FY25 major works include
delivery and installation of major equipment (grinding, crushing and flotation cells) as well as commissioning of service infrastructure
O(power lines, concentrate loadout facilities).

Northern Star’s other FY25 growth capital expenditure is forecast to be in the range of $950-1,020 million (i.e. excluding the KCGM Mill
Expansion capex of $500-530 million). Sustaining capital expenditure is forecast to be in the range of $200/0z to $250/0z for FY25.

U)Table 21: Northern Star Group FY25 capital expenditure

FY25 guidance
Capital Expenditure

Low ($M) High ($M)

Kalgoorlie $555 $595
O Yandal $285 $307
() Pogo us$60 Us$65
| -

q) Corporate $20 $20
()_suBToTAL $950 $1,020
& plus KCGM Mill Expansion $500 $530
o TOTAL GROUP $1,450 $1,550

6.9 Environment, Social and Governance

a) Safety

Continuously improving the safety, health and wellbeing of its workforce is integral to Northern Star's STARR Core Values. Northern Star's
strong safety performance is indicative of its people-focused culture, safety leadership and risk management programs. Northern Star's
approach is guided by a Mine Health and Management System that aligns with best practice and regulatory requirements. It is designed to
manage and mitigate the risks associated with mining and mineral processing operations, in a continuously improving system, enabling the
incorporation of lessons learned, new technology and regulatory changes to remain relevant and effective. Safety statistics and safety culture
at Northern Star continue to be industry leading, with a Group TRIFR* of 2.4 and LTIFR*® of 0.5 at 30 June 2024, well below industry average.

4 Total reportable injury frequency rate, meaning the number of Restricted Work Injuries and Lost Time Injuries (as defined in the Mine Safety and Inspection Act 1994
(WA) (MSIA)) per million hours worked.

%0 Lost time injury frequency rate, meaning the number of Lost Time Injuries (as defined in the MSIA) per million hours worked.
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Table 22: Northern Star safety performance to 31 December 2024 (12-month moving average) ‘ ;

Kalgoorlie AELLE] Pogo Group
SIFR* 32 25 0.5 25
SLTIFR>? 0.8 0.2 0.0 0.5

On 9 January 2025 Northern Star received a Prosecution Notice, charged with two offences under the WHS Act in relation to a historical
incident in FY23 at the Carosue Dam Operations where serious harm was caused to an employee in the Porphyry surface workshop
whilst carrying out maintenance on a jumbo drill and other employees were exposed to a risk of death or injury. Refer to the risk factor
‘Occupational Health and Safety’ at Section 8.4(g) for further information about the incident, and the fact that Northern Star does not
expect the penalty to be financially material in the context of the Merged Group.

b) Culture

Northern Star's STARR core values of Safety, Teamwork, Accountability, Respect and Results underpin how its people work together and
provide a solid foundation for everything Northern Star does.

Safety

It matters and
starts with you

r N S
Results Teamwork
We deliver on Together
our promises we can
Respect l . Accountability
To get iF yo.u The responsibility
must give it lies with you

Figure 11: Northern Star's STARR core values

c¢) Employees

As at 30 June 2024, Northern Star employed a total of 4,044 employees and 23.4% of those employees are female. Further information
about the composition of Northern Star's employees is set out in Table 23 below. In Table 23 ‘NB' includes gender identities that
demonstrate a diversity of expression beyond the binary framework of ‘male’ and ‘female’ and includes individuals who, when invited to
identify their gender, responded with either ‘prefer not to say’ or ‘prefer to self-describe’.

Table 23: Northern Star employees at 30 June 2024

Kalgoorlie Pogo Other Total
M NB

Full time (permanent) 1,497 497 9 694 158 4 583 59 - - 2,900

Part time (permanent) 2 32 - - - - - 1 - 2 39 - 4 72 -
Full time (fixed-term) 77 30 - 9 3 - 9 2 - 15 6 - 110 41 -
Part time (fixed-term) - 2 - - - - - - - - 1 - - 3 -
Long-term leave - - - - - - - - - - - - - - -
Casual 57 21 - 6 1 - 5 - - 1 4 - 69 26 -
Total Group 1,633 582 9 709 162 4 597 61 - 144 142 - 3,083 948 13

2,224 875 659 286 4,044

5t Serious injury frequency rate, meaning the number of Serious Restricted Work Injuries and Serious Lost Time Injuries as defined in the WHS Act per million hours worked.

2 Serious lost time injury frequency rate, meaning the number of Serious Lost Time Injuries (as defined in the WHS Act) per million hours worked.
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Environment and Social Responsibility

Northern Star seeks to create sustainable and profitable value for its shareholders and other stakeholders through ongoing review and
improvement of its environmental, social and governance performance. Northern Star aims to achieve this by identifying, managing and
mitigating risks and impacts from its operations while delivering superior outcomes for its shareholders, its people, its communities, and
its natural environment.

Northern Star's key environment and social responsibility highlights from FY24 include:

e nil materially adverse community, environmental or heritage incidents and nil fatalities;
e 83.1% Kalgoorlie production centre employees (excluding the Carosue Dam Operations) are living in Kalgoorlie;

e the promotion of 840 of its people internally, providing development and growth for its workforce whilst also retaining talent and
knowledge in the business;

e $6.1 million spent on donations and sponsorships in its local communities;

e continuing to modernise and execute enhanced or new native title compensation agreements with Traditional Owner groups;
e $3.9 billion Northern Star Group procurement spend;

e maintaining its rate of female employment above 22%;

e commenced its Taskforce on Nature-related Financial Disclosures (TNFD) alignment work, with external and internal resources
allocated and pilot work completed in the Yandal production centre. Northern Star engaged an external specialist consultant to work
with Northern Star’s Yandal production centre site personnel and corporate office. This included working with the Environment and
ESG Engagement teams over several months during FY24 and FY25 to identify nature-related impacts, risks and opportunities at
Yandal and within its value chain. This involved significant data collation and analysis with workshop discussions to evaluate Yandal's
interface with nature, and its material impacts and dependencies. A TNFD action plan was then developed for Yandal
with clear short, mid and long term steps to take in adopting the TNFD recommendations, covering the four pillars of governance,
strategy, risk & impact management, and metrics & targets with which to assess and manage Northern Star’s key nature-related risks
and opportunities for Yandal; and

continued its alignment with Global Reporting Initiative (GRI), and Limited and Reasonable Assurance of disclosures and data, and
expanded its Environment and Social Responsibility Disclosure Suite available via the Northern Star website at www.nsrltd.com/
sustainability. GRI is a not for profit international organisation which produced sustainability reporting guidelines or standards

(GRI Standards), against which many companies worldwide voluntarily disclose, enabling investors and other stakeholders to
compare companies’ activities and performance in their economic, environmental and social impacts with that of other companies.
There are two levels of disclosure, the more comprehensive disclosure level being ‘in accordance with’, as opposed to the lower
disclosure level ‘with reference to’ the GRI Standards. Northern Star discloses ‘in accordance with’ the GRI Standards. Northern Star
has received independent limited assurance reports from independent auditor Bureau Veritas for its disclosures against the GRI
Standards in FY22, FY23 and FY24. These provide investors with independent assurance that Northern Star has established systems
for the collection, aggregation and analysis of the relevant information and quantitative data. In FY24 Northern Star also received an
independent reasonable assurance report from Bureau Veritas in relation to its scope 1 and 2 greenhouse gas emissions disclosures
against the GRI Standards. Reasonable assurance is a higher level of assurance accreditation than limited assurance.

Northern Star aligns to the Paris Agreement, with an ambition to achieve Net Zero by 2050, and is targeting a 35% reduction in
absolute Scope 1 and Scope 2 Emissions by 2030.>* Northern Star is employing solar, wind and battery electric storage systems to make
progress towards its decarbonisation goals, having delivered clean energy transition projects at Carosue Dam (solar farm projects),
Kanowna Belle (underground to grid), and Jundee (solar and BESS) during FY24, and the Jundee 24MW wind farm commissioned in the
first six months of FY25.

For detailed information regarding Northern Star’s sustainability practices, including regarding:
e health & safety;

e people & culture;

e climate change and decarbonisation;>*

e tailings management;*®

e cyanide management;

e waste, water and air quality management; and

e cultural heritage & Native Title management,

refer to the Environment & Social Responsibility Overview section of the Northern Star 2024 Annual Report (pages 46 to 61), and the
Environment & Social Responsibility Disclosure Suite on the Northern Star website at: www.nsrltd.com/sustainability/.

To reduce greenhouse gas emissions from a baseline of 931kt CO,-e (at 1 July 2020) down to approximately 605kt CO,-e.

Northern Star’s alignment with the recommendations of the Task Force on Climate-related Financial Disclosures (TCFD) commenced in 2018 when climate change
related risks first appeared on Northern Star's risk register, as disclosed in its 2018 Sustainability Report. Northern Star undertook a climate change scenario analysis
in 2020, which is available on pages 62-64 of Northern Star's 2020 Sustainability Report, and as summarised in the FY24 ESR Disclosure Suite referenced above.

With reference to De Grey's statement in section 5.6(a) regarding the International Council on Mining and Metals Principles, note that Northern Star does not at this
time intend to become an ICMM Member. Northern Star is mapping alignment with the ICMM Principles and the related performance expectations, for disclosure in
future ESR Disclosure Suite publications by the Merged Group.
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Corporate governance

(-

Northern Star and the Northern Star Board are committed to consistently demonstrating the highest standards of corporate
governance. Northern Star's corporate governance framework is underpinned by its core corporate governance documents,
including the Northern Star Constitution and its Board and committee charters.

Copies of Northern Star’s core corporate governance documents, as well as its latest published 2024 Corporate Governance Statement,
can be found on the Northern Star website at www.nsrltd.com/about-us/corporate-governance/.

Risk Management

Northern Star recognises there is risk inherent to its business, and is committed to conducting its business activities in a manner
that protects shareholder returns, ensures the safety and wellbeing of its people, and minimises impacts on the environment and
communities in which it operates.

A crucial element underpinning Northern Star’s risk management framework is the company culture as guided by the Code of Conduct
and STARR Core Values as set out in Section 6.9(b) above. Northern Star's management, employees and contractors are collectively
responsible for managing the company’s risks, with the Northern Star Board responsible to oversee the risk management framework
and set the company’s risk appetite.

Northern Star adopted a software based enterprise risk management system in FY24. In August 2024, the Northern Star Board formalised
and adopted a standalone Risk Appetite Statement. This articulates the nature of risks Northern Star is willing to take across six key risk
areas, and risk controls prioritised in pursuing its purpose to deliver superior returns, ensuring the safety and wellbeing of its people and
minimising the impact of its operations on the environment, cultural heritage and the communities in which Northern Star operates.

Key risks applicable to Northern Star's business, and therefore relevant to the Merged Group, are set out in Sections 8.3 and 8.4.

6.10 Board and senior management

Northern Star Board

Northern Star is led and governed by a highly experienced board of directors and management team which has a clear strategy to deliver
future growth through operational excellence and a demonstrated ability to move quickly to capitalise on strategic growth opportunities.

A summary of the relevant background, skills and experience of each Northern Star Director as at the date of this Scheme
Booklet is set out in Table 24 below.

Table 24: Background, skills and experience of Northern Star Directors

Director Skills and experience

Michael Chaney AO  Mr Chaney AO was appointed Chairman of Northern Star on 1 July 2021. He is also the current Chairman

of Wesfarmers Limited and previously acted as the Chairman of Woodside Petroleum Limited, National

Ind dent

noepencen Australia Bank and the National School Resourcing Board. Mr Chaney is also a former director of both
Non-Executive . . . .

Chairman BHP Limited and the Centre for Independent Studies, and was the Managing Director of Wesfarmers

Limited from 1992 to 2005.
BSc, MBA, Hon. LLD

WAust. FAICD Mr Chaney holds a Bachelor of Science and Master of Business Administration degrees from The University

of Western Australia and worked for eight years as a petroleum geologist in Australia and the USA. Mr Chaney
completed the Advanced Management Program at Harvard Business School in 1992 and was awarded an
Honorary Doctorate of Laws from The University of Western Australia.

Appointed July 2021

Mr Chaney was the former Chancellor of The University of Western Australia and former Governor of the
Forrest Research Foundation.

Mr Chaney is a member of the People & Culture Committee and Chairman of the Nomination Committee.

Stuart Tonkin

Managing
Director & Chief
Executive Officer

B.Eng (Hons)

Appointed Managing

Director July 2021;

CEO 2016; COO 2013

Mr Tonkin is @ mining engineer with more than 25 years’ experience working in the underground hard-rock
mining industry. Mr Tonkin was appointed as Chief Executive Officer of Northern Star in November 2016
and prior to that held the role of Northern Star’s Chief Operating Officer since 2013 (2013-2016). Mr Tonkin
was appointed as Managing Director on 22 July 2021.

Prior to joining Northern Star, Mr Tonkin was Chief Operating Officer for mining contractor Barminco, and
a Non-Executive Director of African Underground Mining Services Ghana. He has extensive experience in
the production of gold, copper, zinc and nickel and has previously held senior operational positions with
Oxiana Limited and Newmont Corporation in Western Australia.

Mr Tonkin holds a Bachelor of Engineering (Mining) Degree with Honours from the Western Australian
School of Mines, and WA First Class Mine Manager's Certificate.
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Director Skills and experience
John Fitzgerald Mr Fitzgerald is a Chartered Accountant, a Fellow of the Financial Services Institute of Australasia and a
Independent graduate member of the Australian Institute of Company Directors, with over 35 years’ resource financing

P R experience. Mr Fitzgerald has provided project finance and corporate advisory services to a large number of
Non-Executive L
Director companies in the resource sector.

Mr Fitzgerald is currently the Chair of Medallion Metals Limited, and Chair of Turaco Gold Ltd. He has

CA, Fellow FINSIA, . . . . .
v previously held senior positions at NM Rothschild & Sons, Investec Bank Australia, Commonwealth Bank,

GAICD . - .
HSBC Precious Metals and Optimum Capital.
Appointed . . . - . .
Mr Fitzgerald was previously the Chairman of Exore Resources Limited, Carbine Resources Limited,
November 2012 L S L . . S
Integra Mining Limited and Atherton Resources Limited. He is also a former Director of Danakali Limited.
Mr Fitzgerald is Chair of the Audit & Risk Committee, and a member of the People & Culture Committee
and the Nomination Committee.
Nicholas Cernotta Mr Cernotta is a mining engineer and has held senior operational and executive roles both in Australia and
overseas over a 35 plus year period. He has considerable experience in the management and operation
Independent . . . . .
Non-Executive of large resource projects, with a track record for improving safety performance, managing costs and
Director improving operational efficiencies, across multiple commodities and international jurisdictions.
- Most recently, Mr Cernotta served as Director of Operations at Fortescue Metals Group Ltd and Chief
B.Eng-Mining

Operating Officer (Underground, International and Engineering) at MacMahon Holdings Limited. He has
Appointed July 2019 also served as Director of Operations for Barrick (Australia Pacific) Pty Ltd, a subsidiary of Barrick Gold
Corporation, with international assets in Africa, PNG and Saudi Arabia.

Mr Cernotta is currently a Non-Executive Director of both Pilbara Minerals Limited and Critica Limited. He
was previously Non-Executive Chairman of Panoramic Resources Limited and ServTech Global Holdings Ltd
and a Non-Executive Director of New Century Resources Ltd.

Mr Cernotta is Chair of the People & Culture Committee, and a member of the Nomination Committee.

Sally Langer Ms Langer has more than 25 years' experience in professional services across a variety of sectors, including
Independent substantial e>.<pe.rience in .the resources sector, where she has ad.vised both ASX listed and private bgards on
Non-Executive talent, organisational design, succession planning and leadership. Ms Langer has also been responsible for
Director management functions including strategy, business development, budgeting and human resources.

Originally qualified as an accountant with Arthur Andersen, Ms Langer spent time in their insolvency,
corporate finance and management consulting practices before transitioning into Executive Search initially
Appointed with Michael Page and subsequently Derwent Executive, where for 13 years she led Derwent’s national
February 2021 mining practice.

BCom, CA, GAICD

Ms Langer was a Non-Executive Director of Saracen prior to its merger with Northern Star. Ms Langer is a
Non-Executive Director of Sandfire Resources Limited, the Gold Corporation Pty Ltd, Federation Mining Ltd,
Jupiter Mining Limited, Hale School and Ronald McDonald House. Ms Langer was a Non-Executive Director
of MMA Offshore until its delisting from ASX in 2024.

Ms Langer is Chair of the Environmental, Social & Safety Committee, and a member of the Audit & Risk
Committee, the People & Culture Committee and the Nomination Committee.

Sharon Warburton Ms Warburton is a Chartered Accountant with experience in the construction, mining and infrastructure
sectors, holding senior executive positions at Rio Tinto Limited, Brookfield Multiplex Limited, Aldar

Independent Properties PJSC, Multiplex Limited and Citi

Non-Executive p , plex Limited and Citigroup.

Director Ms Warburton is a current Non-Executive Director of South32 Limited, Wesfarmers Limited and Worley

Limited. She is also an Independent Director of Mirvac Funds Management Australia, Thiess Group, and
BBus, FCA, FAICD Karlka Nyiyaparli RNTBC Aboriginal Corporation.
Appointed September

2021 Ms Warburton was formerly the Co-Deputy Chair of Fortescue Metals Group Limited, Chair of the

Australian Government's Northern Australia Infrastructure Facility, Non-Executive Director of NEXTDC
Limited, Gold Road Resources Limited and Blackmores Limited. Ms Warburton was also a part-time member
of the Takeovers Panel and on the board of directors of not-for-profit organisation, Perth Children’s
Hospital Foundation.

Ms Warburton holds a Bachelor of Business (Accounting and Business Law) from Curtin University. She is
a Fellow of Chartered Accountants Australia and New Zealand, and the Australian Institute of Company
Directors. She was awarded WA Telstra Business Woman of the Year in 2014 and was a finalist for The
Australian Financial Review's Westpac 100 Women of Influence in 2015.

Ms Warburton is a member of the People & Culture Committee, the Environmental, Social & Safety
Committee, the Audit & Risk Committee and the Nomination Committee.
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Director

Marnie Finlayson

Independent
Non-Executive
Director

BEng (Hons), GAICD

Appointed
October 2022

Skills and experience

Ms Finlayson is a minerals processing engineer with extensive mining experience having held a number of
senior leadership and operational roles across a range of commodities, including iron ore, diamond, base
metals and coal.

Ms Finlayson was appointed Managing Director of Rio Tinto's battery materials business in 2021 until late
2023 and was responsible for building Rio Tinto's battery materials portfolio through targeted investments
in assets, technology and partnerships. Prior to this appointment, she was Managing Director of Rio Tinto's
borates & lithium business, overseeing Rio Tinto's borates operations in California and Europe, as well as the
Jadar lithium project in Western Serbia.

Ms Finlayson holds a Bachelor of Engineering (Minerals Engineering) with Honours from the Western
Australian School of Mines (WASM) in Kalgoorlie.

Ms Finlayson is a member of the Environmental, Social & Safety Committee and the Nomination Committee.

Michael Ashforth

Independent
Non-Executive
Director

LLB, Bluris
Appointed July 2024

Mr Ashforth has had a near-thirty year career in law, investment banking and corporate advisory, including
as a partner of Freehills, a Managing Director with Gresham Partners, an Executive Director with Macquarie
Capital and the Executive Chairman of the private AMB Holdings. Until recently, he was a Regional Adviser
with Goldman Sachs.

Mr Ashforth is also a Director of the Wunan Foundation, a not-for-profit organisation based in Kununurra
Australia that works to empower and support Aboriginal people in the East Kimberley region of Western
Australia. Mr Ashforth was a Member of the Australian Takeovers Panel for nine years, and was previously
the Non-Executive Chairman of Castle Minerals Limited.

Mr Ashforth graduated from the University of Western Australia with a Bachelor of Jurisprudence (Honours)
and a Bachelor of Laws (Honours).

Mr Ashforth is a member of the People & Culture Committee and the Nomination Committee.

b) Senior management

Northern Star's senior management as at the date of this Scheme Booklet, and a summary of their relevant background, skills
and experience is set out in Table 25 below.

Table 25: Background, skills and experience of Northern Star's senior management

Senior management

Stuart Tonkin

Managing Director
& Chief Executive
Officer

Skills and experience

See Mr Tonkin's skills and experience set out in Table 24 above.

Simon Jessop

Chief Operating
Officer

(commenced 2021)

Mr Jessop is a mining engineer with over 30 years’ of technical and operational experience in the mining
industry at underground and open pit operations across Australia.

Prior to joining Northern Star, Mr Jessop was Chief Operating Officer at Saracen and has held numerous
General Manager roles for Evolution Mining Ltd and multiple senior management roles at Panoramic
Resources Limited and Byrnecut Australia Pty Ltd.

Mr Jessop holds a Bachelor of Engineering (Mining) and Bachelor of Science (Mine and Engineering
Surveying) from WASM and a First Class Mine Manager's Certificate.

Mr Jessop’s executive responsibilities at Northern Star include: Australian and US operations; safety &
training; and people & culture.

Ryan Gurner

Chief Financial
Officer

(commenced 2015)

Mr Gurner is a Chartered Accountant with extensive financial and commercial experience spanning over
20 years’ across Australia, Asia and Europe. Mr Gurner was re-appointed Chief Financial Officer (CFO) in
December 2021 after previously being in the CFO role prior to the merger with Saracen.

Prior to joining Northern Star, Mr Gurner was the CFO and Company Secretary of ASX & TSX listed

RTG Mining Limited. He has also performed senior financial roles at Sakari Resources Limited (SGX listed),
Mincor Resources Limited and was a Manager at PwC. Mr Gurner holds a Bachelor of Science Degree with
Honours and a Bachelor of Commerce Degree.

Mr Gurner's executive responsibilities at Northern Star include: finance, investor relations, procurement;
risk; and information technology including cyber security.
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Hilary Macdonald

Chief Legal Officer &
Company Secretary

(commenced 2016)

Senior management  Skills and experience

Ms Macdonald is a lawyer with over 30 years' experience in private practice and industry with particular focus
on corporate and mining law. Ms Macdonald was appointed General Counsel in 2016, Company Secretary in
2018 and Chief Legal Officer in 2021.

Ms Macdonald holds a Bachelor of Laws Degree with Honours from Bristol University, England, and
qualified as a solicitor in London with admission to the Supreme Court of England and Wales in 1990,
and to the Supreme Court of Western Australia in 1995.

Prior to her appointment as Northern Star’'s General Counsel, Ms Macdonald has provided legal services
to Northern Star since 2009, commencing with the acquisition of the Paulsens gold operations.

Ms Macdonald’s executive responsibilities at Northern Star include environment; community investment,
heritage; and ESG engagement.

Steven McClare

Chief Technical
Officer

(commenced 2021)

Mr McClare is a mining engineer with over 30 years’ of technical, operational and project experience.

Mr McClare has held several executive positions within the resources sector including at Oz Minerals
Limited and Hillgrove Resources Ltd.

Mr McClare holds a Bachelor of Engineering (Mining) with Honours from WASM and a First Class Mine
Manager's Certificate of Competency.

Mr McClare's executive responsibilities at Northern Star include: climate change & decarbonisation
pathways; tailings management; and growth projects.
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Michael Mulroney

Chief
Development
Officer

(commenced 2015)

Mr Mulroney is a resource industry professional with over 40 years' of technical, corporate management
and board experience across several investment banks and ASX listed companies.

Mr Mulroney brings extensive experience in exploration, development, project finance and mergers &
acquisition within the global resources sector. Commencing with Northern Star in 2015 as Chief Geological
Officer, his previous roles include senior executive and board experience across gold, base metals, and
energy sectors.

Mr Mulroney holds a Bachelor of Applied Science (Geology) and Master of Business Administration degrees
from Curtin University.

Daniel Howe

Chief Geological
Officer

(commenced 2021)

Mr Howe is a Geologist with 20 years’ experience, with a variety of leadership roles in open pit and underground
operations covering both gold and nickel.

Mr Howe joined Saracen in 2011 as Geology Manager — Production and Resources before being promoted
to General Manager of Geology & Exploration in 2013 and then Chief Geologist in 2015. Following
Northern Star's merger with Saracen in 2021, he was appointed as Chief Geological Officer.

Mr Howe holds a Bachelor of Applied Science (Geoscience) from the Queensland University of Technology
and a Bachelor of Science (Geology) with Honours from the University of Western Australia.

Marianne Dravnieks

Executive Manager
People & Culture

(commenced 2021)

Ms Dravnieks is a senior Human Resources professional with over 30 years' experience in a variety of roles working
in resources, fast-moving consumer goods and services industries, as well as her own consulting business.

In 2018 Ms Dravnieks joined Saracen as General Manager - People, Culture & Communications, and on
merger with Northern Star in February 2021 was appointed Executive Manager People & Culture. She leads,
and provides strategic management and support on, people, culture and internal communications.

Ms Dravnieks holds a Masters Degree in Leadership & Management and a Graduate Certificate in Business
from Curtin University, a Diploma in Positive Psychology and is an AICD Company Director’s Course Graduate.

Sophie Spartalis

General Manager
Investor Relations

(commenced 2021)

Ms Spartalis has over 20 years’ experience working in equity markets, primarily across the mining and
materials sector. Combined with an Engineering and Management Consulting background, she brings
a wealth of knowledge of financial analysis/valuation and strategy, along with awareness of institutional
shareholder behaviours.

Ms Spartalis was a top ranked sell- side equity research analyst receiving many industry awards, including
Starmine Award for Top Stock Picker (Metals and Mining) in 2019.

Ms Spartalis holds a Bachelor of Engineering and a Bachelor of Science with First Class Honours from the
University of Western Australia.
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Senior management  Skills and experience

Rebecca Ciotti Ms Ciotti has 15 years’ experience working in the mining sector. She was previously corporate affairs officer

Executive Manager for a listed mining company.

Corporate Services Since 2014, Ms Ciotti has held a variety of roles at Northern Star across corporate affairs, administration,

(commenced 2014) company secretarial support and investor relations.

Ms Ciotti was appointed to the board of directors of the Gold Industry Group in 2022.

Ms Ciotti holds a Bachelor of Science from Curtin University and has undertaken studies at the Governance
Institute of Australia.

Ms Ciotti's executive responsibilities at Northern Star include: corporate services; and communications.

Steven Van Der Sluis  Mr Van Der Sluis has over 30 years' experience in underground mining, working for industry leading

General Manager — companies such as Henry Walker Eltin Group, Byrnecut Australia Pty Ltd and Barminco Limited.

NSMS Starting as an operator and quickly moving into a leadership role, for the past 15 years Mr Van Der Sluis has
fulfilled Project Manager and Operations Manager roles working on a multitude of projects across Australia

(commenced 2018) . .
and internationally.

Mr Van Der Sluis commenced with Northern Star in 2014 at Paulsens, and was appointed Operations
Manager in 2017 and General Manager of the mining services subsidiary of Northern Star, Northern Star
Mining Services Pty Ltd (NSMS) in 2018.

Mr Van Der Sluis has been integral to expansion of NSMS, including the managing of the underground
mining services during the acquisition of East Kundana Joint Venture, Kanowna Belle, Pogo and South
Kalgoorlie and commencement at other sites such as Millennium and Ramone.

Daniel Boxwell Mr Boxwell is a Mining Engineer with 15 years’ experience in underground mining both in Australia
. and overseas.
Operations
Manager - NSMS After graduating with a Bachelor of Engineering from WASM, Mr Boxwell worked for both Orica Mining

(commenced 2015) Services and Barrick Gold Corporation before commencing with Northern Star in 2015.

During his time with Northern Star, Mr Boxwell has held various roles across both technical and operational
areas. Starting as a Mining Engineer at Plutonic & Jundee, he quickly transitioned into operational roles
with NSMS working as a Shift Supervisor, Mine Foreman & Project Manager.

As the Operations Manager at NSMS, Mr Boxwell oversees the underground mining services of seven
operations in both Australia and Alaska.

Denis Sucur Mr Sucur learnt his trade in the mining industry and is a specialist in underground mobile fleet maintenance
. with 23 years' experience in the underground mining services both in Australia and overseas.

Maintenance

Manager - NSMS Mr Sucur has held leadership roles in several underground mining service companies.

(commenced 2012) Mr Sucur commenced with Northern Star as a Leading Hand at Paulsens and has progressed in his career

whilst at Northern Star, having occupied Maintenance Foreman and Maintenance Coordinator roles prior to
being appointed Maintenance Manager in 2021.

In his current role, Mr Sucur oversees all maintenance services for NSMS across Australia and Alaska.
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6.11 Corporate structure

Northern Star and existing wholly owned controlled entities in the Northern Star Group are set out below. Under the Scheme, De Grey will
become a wholly owned subsidiary of Northern Star, and De Grey's subsidiaries will in turn become part of the Northern Star Group.

ACN: 009 215 347

Northern Star g:underbox) Northen Star (Bundaria) Pty Ltd Northern sta:- :‘S’R Mining)
ACN: 107 154 727 REBERERE ACN: 151 605 417
KEY:
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Figure 12: Northern Star organisation chart
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6.12 Financing @

Northern Star believes its existing cash and cash equivalents, undrawn corporate revolving facilities and forecast cash generation

from continuing operations will be adequate to satisfy working capital needs, fund future growth, meet debt obligations and meet other
liquidity requirements for the foreseeable future. As at the Last Practicable Date, Northern Star continues to remain compliant with its
covenants and does not currently anticipate any events or circumstances that would impact Northern Star’s ability to access funds available
on any of its facilities.

Details of each of Northern Star’s current debt facilities and financing arrangements are outlined below.

a) US$600 million guaranteed senior notes (Unsecured loans)
In April 2023, Northern Star issued US$600 million guaranteed senior notes due for repayment in April 2033 with an interest coupon of
6.125%. The notes are unsecured and have been guaranteed by certain members of the Northern Star Group. The interest on the notes
is payable semi-annually in April and October.

b) Secured asset financing
Northern Star's secured asset financing relates to interest-bearing borrowings secured over plant and equipment owned by the
Northern Star Group. The borrowing terms range between three to five years and are structured as either fixed or variable over the term.
These liabilities are secured by assets classified as plant and equipment with a written down value at 31 December 2024 of $345 million.

c) Financing arrangements

Northern Star's corporate bank facilities have maturity dates of 1 December 2027 and 1 December 2028 across two equal tranches
totalling $1,500 million. At the Last Practicable Date, the facilities remain undrawn.

6.13 Northern Star Historical Financial Information

a) Basis of presentation of Historical Financial Information
This Section contains the following historical financial information of Northern Star:
e consolidated statements of profit or loss and other comprehensive income for financial years ended 30 June 2023 and 30 June 2024
and the financial half-year ended 31 December 2024 (Northern Star Historical Income Statements);
e consolidated statements of financial position as at 30 June 2023, 30 June 2024 and 31 December 2024 (Northern Star Historical
Statement of Financial Position); and

e consolidated statements of cash flows for the financial years ended 30 June 2023 and 30 June 2024 and financial half-year ended
31 December 2024 (Northern Star Historical Statements of Cash Flows),

(together, the Northern Star Historical Financial Information). Further historical financial information can be found on Northern Star's
website (www.nsrltd.com).

Northern Star's consolidated financial statements, including all notes to them and a description of Northern Star’s significant accounting

policies can be found in:

e the historical audited consolidated financial statements of Northern Star for the financial year ended 2023, included in Northern Star’s
2023 Annual Report released to the ASX Platform on 24 August 2024;

e the historical audited consolidated financial statements of Northern Star for the financial year ended 2024, included in Northern Star's
2024 Annual Report released to the ASX Platform on 22 August 2024; and

e the historical reviewed condensed consolidated financial statements of Northern Star for the half year ended 31 December 2024
included in Northern Star’s Half Year Financial Report released to the ASX on 13 February 2025.

The full reports are available on Northern Star's website at: www.nsrltd.com/investors/reports/.

This Section 6.13 should be read in conjunction with the risks to which Northern Star is subject to and the risks associated with the
Scheme as set out in Section 8.

Basis of preparation

The Northern Star Historical Financial Information presented in this Scheme Booklet is in an abbreviated form and does not contain all
presentation and disclosures that are usually provided in an annual report prepared in accordance with the Corporations Act and should
therefore be read in conjunction with the financial statements of Northern Star for the respective periods, including the description of the
significant accounting policies contained in those financial statements and the notes to those financial statements.

The Northern Star Historical Financial Information has been extracted from the financial statements for the financial years ended 30 June 2023
and 30 June 2024, and the financial half-year ended 31 December 2024 which have been lodged with ASIC and are available from Northern
Star's website (www.nsrltd.com) or the ASX website (www.asx.com.au).

The Northern Star financial statements for:

e the financial years ended 30 June 2023 and 30 June 2024 were audited by Deloitte in accordance with Australian Auditing Standards,
who issued unqualified audit opinions on those financial statements; and

e the financial half-year ended 31 December 2024 were reviewed by Deloitte in accordance with Australian Auditing Standards, who
issued an unqualified review conclusion on those financial statements.
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The significant accounting policies used in the preparation of the Northern Star Historical Financial Information are consistent with those
set out in Northern Star's annual report for the financial year ended 30 June 2024. The Northern Star Historical Financial Information has
been prepared in accordance with the recognition and measurement principles contained in Australian Accounting Standards, which
comply with the recognition and measurement principles of the International Accounting Standards Board and interpretations adopted by
the International Accounting Standards Board.

The Northern Star historical financial information has been prepared on a going concern basis, which assumes continuity of normal business
activities and the realisation of assets and the settlement of liabilities in the ordinary course of business.

The Northern Star Historical Financial Information contained in this Section 6.13 is related to Northern Star on a standalone basis, and
accordingly does not reflect any impact of the Scheme.
b) Historical Statement of Income

Set out in the following table is the Northern Star Historical Income Statements for the financial half-year ended 31 December 2024 and
the financial years ended 30 June 2024 and 30 June 2023.

Table 26: Northern Star Historical Income Statements

Half-year ended Year ended Year ended

31 Dec 2024 30 Jun 2024 30 Jun 2023

$M $M $M

Revenue 2,868.9 4,921.2 4,131.1
Cost of Sales (1,996.9) (3,726.3) (3,528.3)
872.0 1,194.9 602.8

Other income and (expense) 7.3 1.2) 14.8
Corporate, technical services and projects (83.9) (137.8) (128.0)
Impairment of assets (24.7) (68.5) (42.3)
Write back of inventory stockpiles - - 436.6
Finance income - interest income 26.9 54.3 25.8
Finance costs (63.7) (114.3) (64.9)
Profit before income tax 733.9 927.4 844.8
Income tax expense (227.5) (288.9) (259.6)
Profit for the year/period 506.4 638.5 585.2

Other comprehensive income (OCI)

Items that may be reclassified to profit or loss

Exchange differences on translation of foreign operations 20.3 (0.5) 14.8
Gains/(losses) on cash flow hedges - - 0.3

Items that may not be reclassified to profit or loss

For personal use only

Changes in the fair value of financial assets at fair value through OCI (0.3) 0.1) 0.3

Other comprehensive income/(loss) for the 20.0 (0.6) 15.4
year/period, net of tax

Total comprehensive income for the year/period 526.4 637.9 600.6

Total comprehensive income for the year/period is attributable to:

Owners of the company 526.4 637.9 600.6
Earnings per share for profit attributable to the ordinary equity

holders of the Company: Cents Cents Cents
Basic Earning Per Share 441 55.6 50.8
Diluted Earning per Share 437 55.1 50.3
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c) Historical Statement of Financial Position

Set out in the following table is the Northern Star Historical Statement of Financial Position as at 31 December 2024, 30 June 2024

and 30 June 2023.

Table 27: Northern Star Historical Statement of Financial Position

Cash and cash equivalents
Receivables and other assets
Inventories

Current tax assets

Total current assets

As at
31 Dec 2024

$M

As at
30 Jun 2024

$M

o

As at

30 Jun 2023

$M

Receivables and other assets
Inventories

Financial assets

Property, plant and equipment
Right of use assets

Exploration and evaluation assets
Mine properties

Intangible assets

Total non-current assets

Trade and other payables
Borrowings

Provisions

Lease liabilities

Current tax liabilities

Total current liabilities

1,045.9 1,1196 11333
358.0 2702 2105
610.5 627.2 7149
- - 7.8
2,014.4 2,017.0 2,066.5
225 380 10.1
1,036.5 904.1 666.7
12.8 182.7 190.5
2,962.2 2,540.8 2,161.7
350.5 153.9 135.3
845.1 819.2 685.0
6,479.9 6,354.2 6,323.1
67.7 70.9 773

11,777.2 11,063.8 10,249.7

Borrowings
Provisions
Deferred tax liabilities

Lease liabilities

Total non-current liabilities

Share capital
Reserves

Retained earnings

443.0 414.7 311.6
109.3 89.5 789
201.9 187.7 1755
93.0 62.9 60.1
144.5 292 -
991.7 784.0 626.1
1,170.3 1,095.0 1,096.6
743.0 729.3 656.1
16724 1,584.7 1,367.4
268.3 96.9 86.5
3,854.0 3,505.9 3,206.6

6,228.9
1223
2,594.7

6,313.1
102.2
2,375.6

6,317.1
784
2,088.0
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d) Historical Statements of Cash Flows

Set out in the following table is the Northern Star Historical Statements of Cash Flows for the financial half-year ended 31 December
2024 and the financial years ended 30 June 2024 and 30 June 2023.

Table 28: Northern Star Historical Statements of Cash Flows

Half-year ended Year ended Year ended
31 Dec 2024 30 Jun 2024 30 Jun 2023

$M $M $M

Cash flows from operating activities

Receipts from customers (inclusive of GST) 2,830.8 4921.7 4,079.8
Payments to suppliers and employees (inclusive of GST) (1,521.9) (2,787.2) (2,594.3)
Payment for merger and acquisition related costs (0.8) (7.6) (157.6)
Interest received 274 534 26.1
Interest paid (41.2) (74.1) (23.4)
Income taxes refunded/(paid) (40.4) (35.8) 20.9
Net cash inflow from operating activities 1,253.9 2,070.4 1,351.5

Cash flows from investing activities

Z\ Payments for property, plant and equipment (492.8) (596.4) (289.6)
C Payments for exploration and evaluation (124.2) (136.8) (139.1)
o Payments for mine properties (444.8) (706.8) (630.5)
G) Payments for asset acquisitions - (64.5) (2.0)
U) Proceeds from disposal of business - 5.0 5.0
3 (Payments)/proceeds from purchase/sale of financial assets at fair 204.3 (2.4) 438

— value through other comprehensive income
CU Proceeds from disposal of assets 0.6 0.7 8.8
C Net cash outflow from investing activities (856.9) (1,501.2) (1,042.6)
O Cash flows from financing activities
e Payments for issues of shares and other equity securities (23.0) (3.0) (5.6)
q) Proceeds from borrowings, net of payments for transaction costs - (9.5) 1,181.8
Q Repayment of borrowings - - (400.0)
(- Repayments of equipment financing and leases (109.4) (189.3) (148.1)
O Dividends paid to Company's shareholders (279.9) (333.7) (255.3)

LL Payments for share buy back (82.2) (42.1) (127.1)

Net cash (outflow)/inflow from financing activities (494.5) (577.6) 245.7
Net (decrease)/increase in cash and cash equivalents (97.5) (8.49) 554.6
Cash and cash equivalents at the beginning of the financial year/ 1,119.6 1,1333 5711
period

Effects of exchange rate changes on cash and cash equivalents 23.8 (5.3) 7.6
Cash and cash equivalents at end of year/period 1,045.9 1,119.6 1,133.3
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6.14 Material changes in financial position and performance @

The most recent published financial statements of Northern Star are provided in its 2024 Annual Financial Report, which was
released to ASX on 22 August 2024. Northern Star also published its Half Year Financial Report on 13 February 2025. To the
knowledge of Northern Star Directors, there has not been any material change in the financial position or performance of
Northern Star since 31 December 2024, except as disclosed in this Scheme Booklet or otherwise in announcements to the ASX.

6.15 Recent trading performance of Northern Star Shares

The following chart shows the closing price and corresponding daily volume of Northern Star Shares traded on ASX over the last 12 months
up to and including the Last Practicable Date:

20.00 Northern Star Volume (m, RHS) ¢ 14.00
Northern Star Share Price ($/sh, LHS)
- 12.00
18.00 -
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4 16.00 60 8
@ - 800 ®
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=== Figure 13: Northern Star Share trading history over the twelve months before the Last Practicable Date
Source: IRESS as at 7 March 2025

C As at the Last Practicable Date:
e the last recorded traded price of Northern Star Shares was $17.22;
the highest recorded traded price of Northern Star Shares in the previous 3 months was $18.56 on 14 February 2025;

the lowest recorded traded price of Northern Star Shares in the previous 3 months was $15.25 on 20 December 2024; and

erso

e the volume-weighted average price of Northern Star Shares over the previous 90 days was $16.98.

Q The last recorded traded price of Northern Star Shares immediately before public announcement of the Scheme on 2 December 2024 was
$17.51 on 29 November 2024.

P
(O 6.16 Northern Star issued securities

LL a) Issued capital

As at the Last Practicable Date, the capital structure of Northern Star comprised the following securities.

Table 29: Northern Star issued capital

Security Number on issue

Northern Star Shares 1,144,397,489
Northern Star Rights 11,202,278
NED Share Rights 13,111%¢

Refer to Section 6.19(b) for further information about the Northern Star FY20 Share Plan. A summary of the Northern Star FY20 Share
Plan is available in Northern Star's 2024 Annual Report and summarised in Appendix A of the Notice of Annual General Meeting 2024
released on 30 September 2024 and available at www.nsrltd.com.

% Note that 4,623 FY20 Northern Star NED Share Rights (vested at 30 June 2020) were inadvertently notified to ASX as being exercised into Northern Star Shares upon
vesting. Northern Star no longer offers NED Share Rights.
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b) Northern Star on-market share buy back

On 15 September 2022, Northern Star commenced a $300 million on-market share buy-back program. At the Last Practicable Date,
the share buy-back program was 86% complete and Northern Star has bought on market and cancelled approximately 24.8 million
Northern Star Shares, for a total cost of $257 million. The share buy-back program is currently open and is expected to close on 12

September 2025, subject to extension.

¢) Substantial Northern Star Shareholders

Based on publicly available information, as at the Last Practicable Date, Northern Star had received notifications from the following
substantial Northern Star Shareholders in accordance with section 671B of the Corporations Act:

Table 30: Substantial Northern Star Shareholders

Relevant Interestin  Percentage interest in Northern

Northern Star Shares Star Shares (undiluted basis)
BlackRock Inc 130,313,002 11.33%
State Street Corporation 89,605,680 7.80%
The Vanguard Group, Inc 57,973,117 5.00%

6.17 Dividends

=NOIthern Star has a long history of paying fully franked dividends to shareholders and has a policy of paying dividends in the range of
CZO to 30% of Cash Earnings annually. The Northern Star Board targets a total annual dividend of 20 to 30% of Cash Earnings generated by
the business during any financial year.

OSince its incorporation, Northern Star has returned $1.77 billion to its shareholders through dividends. Northern Star paid a record FY24
total dividend of 40 cents per Northern Star Share, returning $351 million to shareholders via dividends over FY24, and on 13 February 2025
declared an FY25 interim dividend of 25 cents to return $286 million to shareholders on 27 March 2025, demonstrating its commitment to

elivering superior returns to shareholders. Northern Star’s dividend history is depicted in Figure 14 below.

3If the Scheme is implemented, Northern Star intends to maintain its current dividend policy.

s)

For personal

Dividends declared
Cumulative dividends (A$m)

Fy12  FY13  FY14 FY15 FYy16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY 25

B Interim  mmm Declared Interim  mmm Final Special ~ ==Cumulative Dividend

Figure 14: Northern Star dividend history
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6.18 Rights and liabilities attaching to Northern Star Shares @

The rights and liabilities attaching to the New Northern Star Shares that will be issued as Scheme Consideration are set out in the
Northern Star Constitution and are also subject to the Corporations Act and the ASX Listing Rules.

Below is a summary of the main rights and liabilities attaching to Northern Star Shares. This summary does not purport to be exhaustive
or constitute a definitive statement of all the rights and liabilities attaching to Northern Star Shares. Such rights and liabilities can involve
complex questions of law arising from the interaction of the Northern Star Constitution and statutory and common law requirements.
This summary must be read subject to the full text of the Northern Star Constitution, available at the Northern Star website
(www.nsrltd.com/about/corporate-governance/). Terms capitalised in this Section 6.18 but not otherwise defined in this Scheme Booklet
have the meaning given to them in the Northern Star Constitution.
a) Overview

The New Northern Star Shares will be issued fully paid and will rank equally for dividends and other rights with existing Northern Star

Shares then on issue, with effect from their date of issue.

Under the Corporations Act, the Northern Star Constitution has effect as a contract between:

e Northern Star and each Northern Star Shareholder;

e Northern Star and each director and company secretary of Northern Star; and

e a Northern Star Shareholder and each other Northern Star Shareholder.

Accordingly, if you receive New Northern Star Shares under the Scheme, you are taken to receive them subject to the terms of the
Northern Star Constitution and you will be bound by the terms of the Northern Star Constitution.

=2

Meetings of Northern Star Shareholders and notices

Rights of Northern Star Shareholders to attend and vote at meetings of Northern Star are primarily prescribed by the Corporations Act.
Subject to certain exceptions, each Northern Star Shareholder is entitled to receive notice of, attend (whether or not entitled to vote)
and vote at general meetings and to receive all notices and other documents required to be sent to Northern Star Shareholders under
the Constitution, the Corporations Act and the ASX Listing Rules.

Northern Star may give a notice of meeting to Northern Star Shareholders by:

e serving it personally or sending it by post, to the address shown in the Northern Star Register or such other address;

e sending it electronically to the address provided by the Northern Star Shareholder for the purpose of giving notices; or

e notifying the Northern Star Shareholder by any electronic means nominated by that shareholder that the document is available,
and explaining how to access the document.

@)
—

Voting rights

Subject to any rights or restrictions attached to Northern Star Shares and the terms of the Northern Star Constitution, at a general
meeting of Northern Star Shareholders, every Northern Star Shareholder entitled to vote in person or by proxy, attorney or
representative has:

e one vote on a show of hands; and
e one vote on a poll for every Northern Star Share held (or in the vase of a proxy, attorney or representative, held by the Northern Star
Shareholder that that person represents).

If more than one joint holder of a Northern Star Share votes in respect of that Northern Star Share at a meeting, only the vote of the

Northern Star Shareholder named first in the Northern Star Register will be counted.

A resolution at a general meeting must be decided on a show of hands unless:

e the Corporations Act requires otherwise;

e the chair of the meeting decides that a poll will be held without a show of hands; or

e a poll is effectively demanded.

A poll may be demanded on any resolution (except a resolution concerning the election of the chair of the meeting or the adjournment

of a meeting) by:

e the chair of the meeting;

e at least five Northern Star Shareholders present and entitled to vote on the resolution; or

e Northern Star Shareholders present and representing at least 5% of the total voting rights of all Northern Star Shareholders having
the right to vote on the resolution.

The Northern Star Directors may determine that Northern Star Shareholders may vote on a resolution by providing a ‘direct vote’

(in the form and in accordance with the method and timing of giving the direct vote determined by the Northern Star Directors). If
Northern Star receives a valid direct vote on a resolution, Northern Star may disregard any instrument received (prior, at the same time
or subsequently) appointing a proxy, attorney or representative to vote that resolution on the Northern Star Shareholder’s behalf, and
regard the direct vote as effective in respect of that resolution.

If there is an equality of votes, either on a show of hands or on a poll, the chair of the meeting is not entitled to a casting vote.
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Dividend rights and distributions in kind

Northern Star Directors may approve the payment of any dividend that they think the financial position of Northern Star justifies, and

fix the date for payment. The Northern Star Directors have the discretion to determine the method for payment of dividends (such as
making a cash payment or satisfying the dividend by making a distribution of specific assets, including paid-up shares of Northern Star or
of another body corporate). Northern Star may apply different methods of payment to different Northern Star Shareholders or groups of
Northern Star Shareholders.

All sums that Northern Star determines are to be distributed as dividends are to be apportioned and paid proportionately to the
amounts paid on Northern Star Shares.

Northern Star Directors may approve the establishment of a dividend reinvestment plan on such terms as they think fit, under which
any dividend due to Northern Star Shareholders who participate in the plan may be applied in subscribing for Northern Star Shares or
shares of a related body corporate. Northern Star Directors may amend, suspend or terminate any such dividend reinvestment plan that
they implement.

Issue of further Northern Star Shares

Subject to the Corporations Act, the ASX Listing Rules and the Northern Star Constitution, Northern Star Directors may issue and grant
options or rights (including performance rights) over unissued Northern Star Shares to such persons, for such price, on such conditions
and at such times as the Northern Star Directors think fit.

Transfer of Northern Star Shares

Subject to the Northern Star Constitution and the ASX Listing Rules, a Northern Star Share is transferable in accordance with the
operating rules of a clearance and settlement facility or by any other method which is permitted by the Corporations Act and ASX.

The Northern Star Directors may request the application of a holding lock or refuse to register a transfer of Northern Star Shares in
circumstances set out in the Northern Star Constitution (including but not limited to, if Northern Star is required to do so by the ASX
Listing Rules). Where Northern Star Directors refuse to register a transfer, Northern Star must give written notice of the refusal and the
reasons for refusal, however failure to do so will not invalidate the decision of the Northern Star Directors.

Variation of rights

The Corporations Act provides that the rights attached to a class of shares may be varied or cancelled only:

e by special resolution passed at a meeting of the holders of the issued shares of that class; or

e with the written consent of members with at least 75% of the votes of the issued shares of that class.

Number of directors

Northern Star must have at least five directors and no more than 12 directors. The maximum number of directors may be changed

to such lesser maximum as the Northern Star Board determines, provided that the proposed number is not less than the number of
directors in office at the time (of the Northern Star Board’s determination) and Northern Star Shareholders approve the change by

ordinary resolution passed at a general meeting.

Subject to the Constitution, the Corporations Act and the maximum number of directors as determined in accordance with the
Northern Star Constitution, Northern Star Shareholders may by ordinary resolution elect any eligible person as a director.
Officer’s indemnity

Northern Star must indemnify, to the maximum extent permitted by law, any current or former director, secretary or officer of Northern Star
or a subsidiary of Northern Star, for any liability incurred by the person in that capacity, excluding a liability for legal costs other than legal
costs incurred:

e in defending proceedings (whether civil or criminal or of an administrative or investigatory nature); or

e in good faith in obtaining legal advice on issues relevant to the discharge of their duties, if such expenditure has been approved.
Capitalising profits

Northern Star may resolve to capitalise among Northern Star Shareholders any sum, being the whole or a part of the amount standing
to the credit of any reserve account or the profit and loss account or otherwise available for distribution. The Northern Star Directors
may resolve that Northern Star Shareholders are entitled to participate in such capital distribution if entitled to receive dividends and in
the same proportions.

Reduction of capital

Northern Star may reduce its capital by way of a buy-back of otherwise in accordance with the Corporations Act and ASX Listing Rules.
Winding up

If Northern Star is wound up, a liquidator may (with the sanction of a special resolution) divide the property of Northern Star

among Northern Star Shareholders in kind and, for that purpose, determine how the division is to be carried out between
Northern Star Shareholders.
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6.19 Northern Star employee incentive arrangements @

Northern Star currently operates two employee incentive plans, the Employee Share Plan (Northern Star Employee Share Plan

or Employee Share Plan) and the FY20 Share Plan (Northern Star FY20 Share Plan or FY20 Share Plan). The key terms of those
plans are summarised below. Further information about the Employee Share Plan and the FY20 Share Plan is available in Northern Star's
2024 Annual Report.

In 2019, Northern Star introduced the ‘FY20 NED Share Plan’, under which non-executive Northern Star Directors could elect to receive

a $50,000 portion of their base fee in the form of share rights. Northern Star has since determined to pay all Northern Star Directors’
remuneration solely in cash, and ceased operation of the FY20 NED Share Plan in the financial year ended 30 June 2023. Notwithstanding the
cessation of the FY20 NED Share Plan, certain historical grants of share rights under the plan remain on issue as at the Last Practicable Date
(refer to Section 6.19(b) for further information).

a) Employee Share Plan

Under the Northern Star Employee Share Plan, eligible employees may receive an annual invitation to apply for an amount of Northern Star
Shares determined by reference to the relevant trading price of Northern Star Shares (up to a value of $1,000). Participants in the FY20
Share Plan (referred to immediately below) are not eligible to also participate in the Employee Share Plan.

b) FY20 Share Plan

The FY20 Share Plan was introduced in 2020 and was last approved by Northern Star Shareholders, for the purposes of ASX Listing
Rule 7.2 (exception 13(b)) and section 260C(4) of the Corporations Act, at Northern Star’s 2023 annual general meeting. The FY20
Share Plan is an equity-based incentive scheme under which Northern Star may issue long-term and short-term incentives in the form
of performance rights or other conditional rights (for example, retention rights); which, subject to vesting, entitle the holder to be
delivered a corresponding number of Northern Star Shares. Any full or part-time employee (including any executive director) of the
Northern Star Group may participate in the FY20 Share Plan, at the discretion of the Northern Star Board. Non-executive Northern Star
Directors are not eligible to participate in the FY20 Share Plan. The main objectives of the FY20 Share Plan are to create a stronger link
between performance and longer-term remuneration outcomes for those who participate in the FY20 Share Plan, and Northern Star's
performance and delivery of long-term sustainable shareholder value.

Each right issued under the FY20 Share Plan entitles the holder to receive one Northern Star Share on satisfaction of the vesting
conditions (including the performance conditions) set by the Northern Star Board. In satisfaction of that entitlement, via its employee
share trust Northern Star may issue and transfer new Northern Star Shares, and purchase on market and transfer Northern Star

Shares, or procure that Northern Star's employee share trustee holds the relevant Northern Star Shares for the benefit of the relevant
participant (or a combination of those methods). The Northern Star Board may also, in its discretion, determine to settle vested rights in
cash (in lieu of delivering Northern Star Shares upon exercise of a right).

The metrics and weightings for the performance conditions are set annually by the Northern Star Board, and are set out in the relevant
FY20 Share Plan invitations as detailed in the Remuneration Report in each financial year's Annual Report.

nal use only

O 6.20 Interests in De Grey Securities

Neither Northern Star nor any Northern Star Directors holds a Relevant Interest in De Grey Shares or any other De Grey Securities.

ers

Except for the consideration to be provided under the Scheme and as described in this Scheme Booklet, none of Northern Star or any of its
Q Related Bodies Corporate or any of the respective Associates has provided or agreed to provide consideration for any De Grey Shares or other
De Grey Securities under any transaction during the period of four months before the date of this Scheme Booklet.

| —-—
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6.21 Northern Star Securities held by Northern Star Directors

The number, description and amount of Northern Star securities controlled or held by, or on behalf of, each Northern Star Director as at the
Last Practicable Date set out in Table 31 below.

Table 31: Northern Star Securities held by Northern Star Directors

Shares Performance Rights Share Rights

Unrestricted Vested Unvested Vested
Stuart Tonkin Managing Director & CEO 200,000%" 316,929 1,574,720 -
Michael Chaney AO Chairman 70,000 - - -

John Fitzgerald Non-Executive Director 63,198> - - 13,111%
Nicholas Cernotta Non-Executive Director 28,750 - - -
Sally Langer Non-Executive Director 13,670 - - -
Sharon Warburton Non-Executive Director 14,607% - - -
Marnie Finlayson Non-Executive Director 6,462 - - -
>\Michael Ashforth Non-Executive Director 37,630% - - -

c
(e6.22 Other interests of Northern Star Directors

G)The Northern Star Directors have no interest in the outcome of the Scheme, except as provided for in this Scheme Booklet.

%6.23 Disclosure of interests

Except as otherwise provided in this Scheme Booklet, no:
CG. Northern Star Director or proposed Northern Star Director;

e person named in this Scheme Booklet as performing a function in a professional, advisory or other capacity in connection with the
preparation or distribution of this Scheme Booklet for or on behalf of Northern Star; or

Oo promoter, stockbroker or underwriter of Northern Star or the Merged Group,

U)(together the Interested Persons) holds, or held at any time during the two years before the date of this Scheme Booklet any interests in:
Smme the formation or promotion of Northern Star or the Merged Group;
G)o property acquired or proposed to be acquired by Northern Star in connection with the formation or promotion of Northern Star or the
Merged Group or the offer of Northern Star Shares under the Scheme; or
e the offer of Northern Star Shares under the Scheme.
| -
(6.24 Disclosure of fees and other benefits

LLExcept as otherwise disclosed in this Scheme Booklet, Northern Star has not paid or agreed to pay any fees, or provided or agreed to provide
any benefit:

e to adirector or proposed Northern Star Director to induce them to become or qualify as a Northern Star Director;
e for services provided by any Interested Persons in connection with:

- the formation or promotion of Northern Star or the Merged Group; or

— the offer of Northern Star Shares under the Scheme.

57 All of which are held indirectly by Stuart Tonkin SMSF Pty Ltd <The Stuart Tonkin SMSF A/C>.

% 45,000 held directly, and 25,000 held indirectly by Lacott Pty Ltd <Chaney Fam SF A/C>.

% All held indirectly by Mr John Fitzgerald & Mrs Tracy Fitzgerald <JD & TJ Fitzgerald S/F A/C>.

% Note that 4,623 vested FY20 NED Share Rights were incorrectly notified to ASX as having been exercised immediately upon vesting.
6 2,833 held directly, and 25,917 held indirectly by MJBJ (WA) Pty Ltd.

2 All held indirectly by S&C Warburton Pty Ltd <S & C Warburton SF A/C>.

& All held indirectly by Ivoryrose Holdings Pty Ltd <Ashforth Super Fund A/C>.
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6.25 Collateral benefits @

Except as otherwise disclosed in this Scheme Booklet, in the four months before the date of this Scheme Booklet, neither Northern Star
nor any of its Associates has given or offered to give or agreed to give a benefit to another person where the benefit was likely to induce
the other person, or an Associate, to:

e vote in favour of the Scheme Resolution; or

e dispose of De Grey Shares,

where the benefit is not offered to all De Grey Shareholders under the Scheme.

6.26 Litigation

As at the date of this Scheme Booklet, Northern Star is not involved in any material legal disputes and is not party to any material litigation.

6.27 Publicly available information on Northern Star

As an ASX listed company and a ‘disclosing entity’ for the purposes of the Corporations Act, Northern Star is subject to regular reporting and
disclosure obligations. Broadly, these require it to announce price sensitive information to ASX as soon as it becomes aware of the information,
subject to exceptions for certain confidential information. Copies of these announcements can be obtained free of charge from Northern Star's
website at www.nsrltd.com or by visiting the ASX website at www.asx.com.au.

ASIC also maintains a record of documents lodged with it by Northern Star which can be obtained using services provided by ASIC, information in
respect of which can be found on the ASIC website at www.asic.gov.au. Please note, ASIC may charge a fee in respect of such services.
On request to Northern Star and free of charge, De Grey Shareholders may obtain a copy of:

e the annual financial report of Northern Star for the financial year ended 30 June 2024 (being the annual financial report most recently
lodged with ASIC before lodgement of this Scheme Booklet with ASIC); and

e any continuous disclosure notice given to ASX by Northern Star since the lodgement with ASIC of the 30 June 2024 annual report for
Northern Star referred to above and before lodgement of this Scheme Booklet with ASIC.

6.28 Other material information

Except as disclosed elsewhere in this Scheme Booklet, there is no other information that is material to the making of a decision in relation to
the Scheme, being information that is within the knowledge of the Northern Star Directors, at the date of this Scheme Booklet, which has not
previously been disclosed to De Grey Shareholders.
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7 Profile of the Merged Group

7.1 Overview of the Merged Group

If the Scheme is implemented, De Grey will become an indirectly wholly owned subsidiary of Northern Star, and the Merged Group will
include all members of the De Grey Group.

Following implementation, the Merged Group will be the owner and operator of four production centres, all located in Western Australia
and Alaska which are regarded as two of the most attractive mining investment regions globally, including:

e Hemi Project: an undeveloped and low-cost gold project located in the Pilbara region of Western Australia;

e Kalgoorlie production centre: the KCGM Operations, Carosue Dam Operations, and the Kalgoorlie Operations, located in Kalgoorlie,
Western Australia;

e Yandal production centre: the Jundee Operations, Bronzewing Operations and Thunderbox Operations, located in the Northern Goldfields
region of Western Australia; and

Pogo production centre: the Pogo Operations located in the Tintina Gold Province in Alaska, United States.
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Figure 15: Merged Group's operations overview®

The Hemi Project is described in more detail in Section 5.2. The Kalgoorlie production centre, Yandal production centre and Pogo
production centre are described in more detail in Section 6.4. The Merged Group will also hold Northern Star's 50% joint venture interest
in the Central Tanami Project, and its other wholly owned exploration tenure in the Northern Territory of Australia. Refer to Section 6.1 for
further information.

From these production centres, the Merged Group is expected to have pro forma Mineral Resources of approximately 74.9Moz and Ore Reserves
of approximately 26.9Moz.

Northern Star is focussed on delivering its Profitable Growth Strategy objectives to create shared value for its shareholders and stakeholders,
and will continue to execute this strategy following implementation of the Scheme.

¢ The Merged Group will also continue to retain Northern Star's 50% joint venture interest in the Central Tanami Project, and its other wholly owned exploration

tenure in the Northern Territory of Australia. Refer to Section 6.1 for further information.
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7.2 Rationale for the Scheme @

The acquisition of De Grey, the 100% owner of the Hemi Project, is on-strategy with Northern Star’s principal objective of
generating superior shareholder returns. De Grey's Hemi Project, once developed, will deliver a low-cost and long-life gold mine in
Western Australia, one of the most attractive mining investment regions globally.!” The Hemi Project is expected to enhance the
quality of Northern Star's asset portfolio, along with the ongoing expansion at KCGM.

KCGM Operations’ gold production is expected to increase to 650kozpa by FY26 and to approximately 900kozpa from FY29 (steady state),
following a two-year ramp-up (FY27 to FY28). Once developed, the Hemi Project would also contribute to the Merged Group's production
profile and growth pathway (refer to Section 7.8 for further detail).

Northern Star's extensive exploration, mine development and operating expertise is expected to optimise the long term value potential
of the Hemi Project; which assuming its ongoing development and ultimate commissioning (as currently envisaged or optimised at the
time), is forecast to generate superior returns to all shareholders of the Merged Group, following implementation of the Scheme (see
Section 7.5(d) for information about Northern Star’s intentions in respect of the Hemi Project and Section 8.3 for risks associated with the
development of the Hemi Project). Northern Star’s proven operational excellence is supported by its refractory expertise at KCGM and
Kanowna Belle, historical operating experience in the Pilbara region and demonstrated track record in value creation through exploration.

The Merged Group is also expected to benefit from Northern Star’s existing inbuilt project capability from the ongoing development of the
27Mtpa KCGM Mill Expansion. Northern Star will be able to capitalise on this by either transitioning the team to, or expanding the remit of
the team to include, development of the Hemi Project, depending on the ultimate development timelines for the Hemi Project, alongside
members of De Grey's current workforce (see further in Section 7.5(b) and in Section 7.8).

The Scheme provides an opportunity for De Grey Shareholders to:

receive an implied value for their De Grey Shares which represents a significant and attractive premium to historical trading prices of
De Grey Shares on the ASX;

maintain exposure to the Hemi Project, while also benefiting from its development being de-risked given Northern Star’s proven
development and operational expertise, as well as its strong balance sheet and funding capability;

e gain exposure to Northern Star's assets, resulting in a more diversified portfolio of high quality gold operations located in two of the
most attractive mining investment regions globally, namely Western Australia and Alaska,*! with significant organic production growth
potential; and

e become part of a globally significant ASX-50 Western Australian led gold producer with enhanced market positioning, trading liquidity
and a track record of paying dividends.

Further information about the reasons to vote in favour of (or against) the Scheme is outlined in Sections 1.2 and 1.3.

7.3  Corporate structure of the Merged Group

If the Scheme is implemented:
Northern Star will become the holder of all De Grey Shares;

De Grey will become a wholly owned subsidiary of Northern Star (and each De Grey Group Member will become an addition to
Northern Star's existing corporate structure set out in Section 6.11); and

Northern Star will procure that De Grey applies for termination of the official quotation of De Grey Shares on ASX and requests to be
removed from the Official List of the ASX.

7.4 Board and management of the Merged Group

a) Board of Directors

Following implementation of the Scheme, it is expected that there will be no change to the composition of the Northern Star Board
(as described in Section 6.10(a)). Additionally, Northern Star will procure the resignation of the De Grey Directors and the directors of all
other De Grey Group Members on or as soon as practicable after the implementation of the Scheme.

Detailed profiles of the Northern Star Directors are contained in Section 6.10(a).

b) Senior management
Following implementation of the Scheme, it is expected that existing members of Northern Star’s senior management team will
continue in those roles.

Detailed profiles of the senior management team of Northern Star are contained in Section 6.10(b). Northern Star's intentions regarding
the current employees of De Grey (including senior management) are contained in Section 7.5(b).

In addition, Northern Star intends to employ the existing De Grey senior management personnel within the Merged Group, should they
decide to join Northern Star.
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7.5 Northern Star’s intentions in respect of the Merged Group

O
-
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9)

Continuation of business

Northern Star's purpose is to generate superior returns for its shareholders, while providing positive benefits for its stakeholders,
through operational effectiveness, exploration and active portfolio management. Through its Profitable Growth Strategy, Northern Star
intends to continue to build its asset base through strategic acquisitions and targeted exploration programs to unlock value from the
gold endowment across its highly prospective ground.

From implementation of the Scheme, Northern Star intends to continue its business and is committed to its Profitable Growth Strategy
to produce a targeted 2Mozpa by FY26. The addition of the Hemi Project will enhance the quality of Northern Star's asset portfolio, with
the Hemi Project expected to deliver a low-cost and long-life gold mine. Depending on the timing of the Hemi environmental approvals
and the timing of the final investment decision by the Merged Group, the timelines between the KCGM Mill Expansion and Hemi may
be complementary. If so, this would be expected to drive development efficiencies at Hemi, and the intended integration

of De Grey's team is expected to support continued development momentum. In parallel with finalising and obtaining all necessary
environmental and other permits and approvals, Northern Star intends to further optimise the Hemi development and mine plan, to
develop Hemi to its maximum potential. Refer to Section 7.5(d) below for further information about Northern Star's intentions for the
Hemi Project.

Potential delays to the commencement of production at Hemi may result in material adverse changes to the key cost, production and
financial metrics outlined in the Hemi DFS, and cause ultimate outcomes (both operational and financial) to differ from those set out in
the Hemi DFS.%> Northern Star will update the market as to Hemi's progress with environmental approvals, ahead of a final investment
decision. Northern Star will review the Hemi DFS capital expenditure estimate, to update for Northern Star’'s most recent costings
experience and other financial metrics at the time.

Employees

Consistent with Northern Star's desire to deliver and maximise the value of the Hemi Project for all shareholders of the Merged

Group and to build on the important work already undertaken by De Grey, Northern Star intends to retain all of the existing De Grey
employees® within the Northern Star Group, should they wish to remain, whether those employees remain allocated to the Hemi Project
or are re-deployed to other suitable assets within the Northern Star portfolio.

Northern Star and De Grey are working together to agree and pursue an employee information and communication strategy for

De Grey personnel, recognising their value, contractual and other legal entitlements, and professional objectives; as well as the need to
achieve an efficient and seamless integration (of the De Grey Group into the Northern Star Group) on and from implementation.

Financing

Northern Star believes the Merged Group's existing cash and cash equivalents, undrawn corporate revolving facilities and cash forecasted
to be generated from continuing operations will be adequate to satisfy working capital needs, fund future growth, meet debt obligations
and meet other liquidity requirements for the foreseeable future. If the Scheme is implemented, Northern Star does not currently intend to
enter into the Debt Facilities (i.e. the $1.0 billion senior debt facility and a $130 million cost overrun facility) that De Grey has been
negotiating for the debt component of the financing for the development of Hemi (refer to Section 5.2(b) for further information).

Hemi Project

It is expected that Northern Star's exploration, development and operational expertise will optimise the development and operation of Hemi.
From implementation of the Scheme, Northern Star will continue its assessment of the feasibility of the current timeline for the Hemi
Project, including in relation to obtaining environmental and permitting approvals (as disclosed in Section 5.2(c)), as well as considering
any available opportunities for optimising the development, construction and commissioning pathways for the Hemi Project. That
assessment and the outcomes of it will be informed by Northern Star’s experience in developing and operating gold projects. Please
refer to Section 8.3(e) for the risks associated with development stage projects, and 8.3(d) for risks relating to obtaining permits and
approvals (including in respect of the current status in relation to Hemi).

Employee incentive arrangements

De Grey's existing employee incentive plans will cease to be applicable following implementation of the Scheme. Northern Star intends
to continue utilising its existing incentive arrangements to provide incentives to employees of the Merged Group (as described in
Section 6.19), which will include employees of the De Grey Group from implementation of the Scheme (provided the De Grey Group
employees accept the terms of any offers made under Northern Star's incentive arrangements).

Under clause 6.6 of the Scheme Implementation Deed, De Grey must ensure that, as at the Record Date, there are no De Grey Incentives
on issue.

Dividends and dividend policy
Following Implementation of the Scheme, it is expected that Northern Star’s current dividend policy, as outlined in Section 6.17, will be
the dividend policy of the Merged Group.

Corporate governance
Following implementation of the Scheme, it is intended that the Merged Group will continue to operate in accordance with the
Northern Star Group's current corporate governance policies.

Corporate office and trading name
The holding company of the Merged Group will continue to be known as ‘Northern Star Resources Ltd’, with its corporate office in
Subiaco, Western Australia, and Northern Star Shares will continue to trade on the ASX under the code 'NST".

The consequences of potential delays to the commencement of production at Hemi will also impact De Grey if the Scheme is not implemented and De Grey were to
remain as a standalone entity (as discussed in Section 8.5(g)).

To avoid doubt, the reference to De Grey employees is not intended to include or refer to any Non-Executive Directors of De Grey.
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7.6 Merged Group capital structure on implementation of the Scheme @

a) Share capital

Table 32 below summarises the Northern Star Shares that are expected to be on issue on implementation of the Scheme, not taking
into account the further issue of new De Grey Share Rights prior to the Second Court Hearing (see Section 5.13), the issuance of new
Northern Star Shares under the Dividend Reinvestment Plan in respect of the FY25 interim dividend on 27 March 2025 (refer to
Section 6.5), and subject to there being no on-market share buy-back activity prior to the Implementation Date:

Table 32: Northern Star Shares on implementation of the Scheme

Timing Number

On issue as at the date of this Scheme Booklet 1,144,397,489
To be issued in connection with the Scheme®’ 286,133,827
Pro forma, on implementation of the Scheme 1,430,531,316

Table 33 below summarises the incentive securities of Northern Star that will be on issue on implementation of the Scheme:*®

Table 33: Northern Star issued convertible securities on implementation of the Scheme

Incentive securities on implementation of the Scheme

For personal use only

LTI performance rights 9,199,974
STI performance rights 721,868
Conditional retention rights 1,280,436
Subtotal Northern Star Rights 11,202,278
NED Share Rights 13,111%°
Total convertible securities 11,215,389

Further information in relation to Northern Star Shares, Northern Star Rights, Northern Star NED Share Rights, and the FY20 Share Plan can
be found in Section 6.19. A full summary of the FY20 Share Plan is available in Northern Star's 2024 Annual Report and as summarised in
Appendix A of the Notice of Annual General Meeting 2024 released on 30 September 2024 and available at www.nsrltd.com.

b) Pro forma ownership
On implementation of the Scheme, De Grey Shareholders will own approximately 20.0% of the Merged Group.?

¢) Substantial shareholders

Based on their respective shareholdings in Northern Star and De Grey as at the Last Practicable Date, the holders of 5% or more of the
issued capital of Northern Star on implementation of the Scheme would be:

Table 34: Substantial Northern Star Shareholders on implementation of the Scheme

New Northern Star Shares
to be issued as Scheme

Shareholding in the
Merged Group

Northern Star Shares held
at Last Practicable Date

Substantial holder Consideration

Shares % Shares Shares %
BlackRock 125,162,779 10.9% 26,776,227 151,939,006 10.6%
State Street 87,179,633 7.6% 10,891,095 98,070,728 6.9%
Vanguard 65,471,972 5.7% 13,493,946 78,965,918 5.5%
VanEck 61,725,903 5.4% 11,232,242 72,958,145 5.1%

67 Assumes all of De Grey's Incentives are converted to De Grey Shares prior to the Record Date. If, pursuant to the calculation of the Scheme Consideration, a De Grey
Shareholder would be entitled to a fraction of a New Northern Star Share, a fractional entitlement of 0.5 or more will be rounded up to the nearest whole number of
New Northern Star Shares; and less than 0.5 will be rounded down to the nearest whole number of New Northern Star Shares.

% This assumes that no vested Northern Star rights or vested NED Share Rights lapse or are exercised between the Last Practicable Date and the Implementation Date.

%  Note that 4,623 FY20 Northern Star NED Share Rights (vested at 30 June 2020) were inadvertently notified to ASX as being exercised into Northern Star Shares upon
vesting. Northern Star no longer offers NED Share Rights.

70 11,210,766 excluding the additional 4,623 FY20 NED Share Rights on issue (as noted above).

De Grey Mining Ltd Scheme Booklet 83


http://www.nsrltd.com

1.7

The Merged Group will operate across four production centres, with Pro forma Mineral Resources of 74.9Moz and Ore Reserves of 26.9Moz,
as set out below.”

Mineral Resources and Ore Reserves

Table 35: Merged Group Pro Forma Ore Reserves

PROVED PROBABLE TOTAL
Attributable
Ore Reserve Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
(9/%) (Mozs) (Mt) (9/%) (Mozs) (Mt) (9/t) (Mozs)
Jundee 2.5 13 0.1 79 47 1.2 10.4 39 13
Thunderbox 13.8 13 0.6 27.1 1.8 16 40.9 16 2.1
Pogo - - 0.0 5.9 8.0 15 59 8.0 15
KCGM 136.9 0.7 3.2 192.6 16 10.1 329.5 13 133
Kalgoorlie 24 42 03 217 18 1.2 241 20 15
Operations
Carosue Dam 104 1.5 0.5 94 2.2 0.7 19.8 1.8 1.2
letal 166.0 0.9 a7 264.6 1.9 16.3 430.6 15 20.9
Northern Star
>\qui|a/Crow - - - 24.7 16 13 24.7 16 13
! Brolga - - - 36.5 16 18 36.5 16 18
© biucon - ; - 266 16 14 266 16 14
] \ Eagle - - - 13.0 14 0.6 13.0 14 0.6
U) Falcon - - - 20.0 14 0.9 20.0 14 0.9
: Total De Grey - - - 120.8 1.5 6.0 120.8 1.5 6.0
Combined Total 166.0 0.9 4.7 385.4 1.8 223 551.4 1.5 26.9
I

CUTabIe 36: Merged Group Pro Forma Mineral Resources (inclusive of Ore Reserves)

Attributable

Inclusive of
Ore Reserves

MEASURED

Grade
(9/%t)

Tonnes
(Mt)

Ounces
(Mozs)

Tonnes
(Mt)

INDICATED

Grade
(9/%)

Ounces

(Mozs)

Tonnes
(Mt)

INFERRED

Grade
(9/t)

Ounces
(Mozs)

Tonnes
(Mt)

TOTAL

Grade
(9/t)

Ounces
(Mozs)

h\ Jundee 25 13 01 463 29 44 184 25 15 67.3 27 5.9
q—’ Thunderbox 207 15 10 448 19 27 96 15 05 751 18 42
QPogo 0.0 259 0.0 10.0 9.8 31 105 105 35 205 101 6.7
S KCGM 136.9 0.7 32 336.6 16 17.4 2414 14 111 7149 14 316
O Kalgoorlie 79 3.8 1.0 58.1 21 40 459 17 25 1119 21 75
I I Operations
Carosue Dam 16.5 18 10 318 22 22 128 24 09 611 21 40
f,e“."a' Tanami 24 02 6.5 29 06 42 3.7 05 134 30 13
roject JV
;::f' Northern .., 11 6.4 534.2 2.0 34.4 342.8 1.9 205 10642 18 61.3
Hemi 12.7 14 06 1486 13 6.3 102.7 13 43 2640 13 112
Wingina 31 17 02 25 15 01 6.3 12 02 119 14 05
Withnell 1.0 18 01 16.2 16 0.8 165 19 10 337 18 19
Total De Grey 16.7 15 0.8 1673 13 7.2 125.5 14 55 3096 14 13.6
Combined Total  204.0 11 7.2 7015 18 416  468.4 17 261 13738 17 74.9

71

2024. Refer to Section 11.10 for the underlying Mineral Resource and Ore Reserve estimate source material.

Pro forma based on the aggregate Mineral Resources and Ore Reserves (with rounding) of each of Northern Star as at 31 March 2024 and De Grey as at November
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7.8 Production guidance @

As described in Section 7.2, the Merged Group will remain committed to executing Northern Star's fully funded Profitable Growth

Strategy targeting 2Mozpa in gold production by FY26.72 KCGM, which sits in Northern Star’s Kalgoorlie production centre, is a key factor in
the Profitable Growth Strategy with FY26 target production of 650koz increasing to 900koz from FY29 following completion of the KCGM
Mill Expansion project.

Z.OOMoz 1 .8'2.2Moz

KALGOORLIE

of which
KCGM 650koz EEMp. ~ KCGM  900ko:

Grade increase at KCGM Mill Expansion

YANDAL

Realising full potential

Sustainably low-cost

FY26

Figure 16: Northern Star targeted production from FY29

3 The addition of the Hemi Project to the Merged Group's portfolio would further increase the Merged Group'’s production profile and
growth pathway, once development milestones for Hemi are met and production commences. The Hemi Project is currently subject to
development risks, and will continue to be subject to those risks as the Merged Group progresses towards a final investment decision
for the Hemi Project; including, in particular, those set out in Sections 8.3(d) (Dependence on licences, permits and approvals) 8.3(e)
(Development risk), 8.3(f) (Risk of development delay) 8.3(g) (Operating risks), 8.3(h) (Native Title), 8.3(i) (Aboriginal cultural heritage) and
8.3(j) (Water). As explained in Section 5.2(c), the Hemi Project remains subject to environmental approvals under both State and Federal
O regimes, and although De Grey is progressing the primary statutory environmental approvals as a priority, those approvals remain subject
to the outcomes of regulatory review and public consultation.

Refer to Section 5.2(c) for further information about the status of environmental approvals for the Hemi Project.

Notwithstanding De Grey's expected indicative timing for receipt of primary environmental approvals, as at the Last Practicable Date
Northern Star considers it unlikely that all primary statutory environmental approvals will be received by De Grey before the end of

Q calendar year 2025. This is based on Northern Star's environmental approvals experience with the decision making authorities and the time
that can be involved when responding to submissions.

| -

O Given the continuing uncertainties associated with timing for receipt of all required environmental approvals, and the ongoing process
of engagement between De Grey and the relevant regulatory bodies, Northern Star no longer considers it reasonable to attempt to

LL project, or otherwise capture, production (from the Hemi Project) in the Merged Group's production profile and growth pathway to FY29.

Accordingly, De Grey Shareholders should disregard the forecast pro-forma production target for the Merged Group contained in the joint
ASX announcements released by De Grey and Northern Star at launch of the Transaction (on 2 December 2024). Once the Hemi Project’s
approvals and development horizon is more definite during FY27, beyond implementation of the Scheme, the Merged Group expects to
provide an updated production target that appropriately recognises the projected contribution from the Hemi Project.

Refer to Sections 8.3(d), 8.3(e) and 8.3(f) for information about the risks associated with the Hemi Project’s dependence on licences, permits
and approvals, and the development risks (including risks of development delay) that are inherent for a development stage project of
Hemi's current nature.

7.9 Merged Group Pro Forma Historical Financial Information

a) Merged Group Pro-Forma Historical Statement of Financial Position

The combined pro forma historical financial information of the Merged Group comprises a pro forma consolidated statement of
financial position as at 31 December 2024 (Merged Group Pro-Forma Historical Statement of Financial Position).

72 Northern Star FY26 production target
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Basis of Preparation

The Merged Group Pro-Forma Historical Statement of Financial Position has been prepared in order to give De Grey Shareholders an
indication of the financial position of the Merged Group as if the Scheme had been implemented as at 31 December 2024. By its nature,
pro forma historical financial information is illustrative only. Consequently, it does not purport to reflect the actual financial position of
the Merged Group if it had operated on a combined basis as at that date. It is likely this information will differ from the actual financial
information of the Merged Group.

The Merged Group Pro-Forma Historical Statement of Financial Position as at 31 December 2024 has been derived from:
e Northern Star’s 31 December 2024 Half Year Financial Report;

e De Grey's 31 December 2024 Half Year Financial Report; and

e pro-forma adjustments described in Section 7.9(d).

The Northern Star Group's Half Year Financial Report for the six-month period ended 31 December 2024 was reviewed by Deloitte, who
also issued an unmodified review conclusion in relation to Northern Star's Half Year Financial Report. Northern Star's Half Year Financial
Report is available from Northern Star’s website (www.nsrltd.com) and the ASX website (www.asx.com.au).

The De Grey Group's Half Year Financial Report for the six-month period ended 31 December 2024 was reviewed by Ernst & Young,
who also issued an unmodified review conclusion in relation to De Grey's Half Year Financial Report. De Grey's Half Year Financial
Report is available from De Grey's website (www.degreymining.com.au) and the ASX website (www.asx.com.au).

The Merged Group Pro-Forma Historical Statement of Financial Position has been prepared in accordance with the recognition and
measurement principles contained in Australian Accounting Standards, which comply with the recognition and measurement principles
of the International Accounting Standards Board and interpretations adopted by the International Accounting Standards Board, other
than that it includes adjustments which have been prepared in a manner consistent with Australian Accounting Standards, that reflect
the impact of certain transactions as if they occurred as at 31 December 2024 in the Merged Group Pro Forma Historical Statement of
Financial Position.

The Merged Group Pro-Forma Historical Statement of Financial Position has been prepared in accordance with and should be read in
conjunction with the accounting policies detailed in Northern Star's Half-Year financial report ended 31 December 2024 and the Annual
Report for the year ended 30 June 2024. A preliminary assessment has not identified any material differences between the accounting
policies adopted by Northern Star and De Grey prior to the Scheme. The Merged Group Pro-Forma Historical Statement of Financial
Position has been prepared by the management of Northern Star with input from the management of De Grey.

The Merged Group Pro-Forma Historical Statement of Financial Position is presented in an abbreviated form and does not contain all
the disclosures that are usually provided in an annual report prepared in accordance with the Corporations Act. In particular, it does not
include the notes to and forming part of the financial statements of De Grey and Northern Star.

The Merged Group Pro-Forma Historical Statement of Financial Position has been prepared on the basis that:

e the Scheme is implemented; and

e the acquisition of De Grey is considered an asset acquisition under Australian Accounting Standards.

The Merged Group Pro-Forma Historical Statement of Financial Position also includes an assumption that the Scheme was implemented

on 31 December 2024. The actual value of the consideration for the acquisition of the De Grey Shares under the Scheme will be
measured based upon the value of the Northern Star Shares at close of trading on the Implementation Date.

For the purposes of the Merged Group Pro-Forma Historical Statement of Financial Position, a value of $17.22 per Northern Star Share
has been assumed, being the closing price of Northern Star Shares on ASX on the Last Practicable Date. Consequently, the value of

the purchase consideration for accounting purposes may differ from the amount assumed in the Merged Group Pro-Forma Historical
Statement of Financial Position due to future changes in the market price of Northern Star Shares through to the Implementation Date.
A number of factors may impact the actual financial position of the Merged Group, including but not limited to:

e successful implementation of the Scheme and ultimate timing of that implementation;

e differences between the estimated amount of transaction costs (including stamp duty) and the amount ultimately incurred;

e changes in the Northern Star share price of $17.22 (closing share price 7 March 2025) as the Scheme Consideration will be
calculated on the day the Scheme is implemented;

e the number of De Grey Share Rights to be issued prior to the Second Court Hearing (refer to Section 5.12); and

e finalisation of the availability of tax losses, including recognition of the associated deferred tax asset, in accordance with AASB 112
Income Taxes.
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The following pro forma adjustments to the historical statements of financial position have been made in order to present

c) Merged Group Pro-Forma Historical Statement of Financial Position

o

the Merged Group Pro-Forma Historical Statement of Financial Position as at 31 December 2024. Totals may not add up

due to rounding.

Table 37: Merged Group Pro-Forma Historical Statement of Financial Position

Northern Star
Historical Statement
of Financial Position

as at 31 Dec 2024

$M

De Grey

Historical Statement
of Financial Position
as at 31 Dec 2024

$M

Pro Forma
adjustments as at
31 Dec 2024

$M

Pro Forma
Historical Statement
of Financial Position

as at 31 Dec 2024

$M

Cash and cash equivalents 1,045.9 309 (45.9)! 1,030.8
Short term deposits - 755.5 - 755.5
Receivables and other assets 358.0 16.7 - 3747
Inventories 610.5 0.2 - 610.7
Total current assets 2,014.4 803.2 (45.9) 2,771.8

For personal use only

Receivables and other assets 225 - - 225
Inventories 1,036.5 - - 1,036.5
Financial assets 12.8 33 - 16.1
Property, plant and equipment 2,962.2 94.3 - 3,056.5
Right of use assets 350.5 74 - 357.9
Exploration and evaluation assets 845.1 407.1 3,900.01 5,152.2
Mine properties 6,479.9 - - 6,479.9
Intangible assets 67.7 - - 67.7
Total non-current assets 11,777.2 512.1 3,900.0 16,189.3

Trade and other payables 443.0 222 208.3i 673.5
Borrowings 109.3 - - 109.3
Provisions 201.9 14 - 2033
Lease liabilities 93.0 0.7 - 93.7
Current tax liabilities 144.5 - - 144.5
Total current liabilities 991.7 24.3 208.3 1,224.3

Borrowings 1,170.3 - - 1,170.3
Provisions 743.0 25 - 745.5
Deferred tax liabilities 16724 - - 16724
Lease liabilities 2683 7.1 - 2754
Total non-current liabilities 3,854.0 9.6 - 3,863.6
Share capital 6,228.9 13774 3,549.8" 11,156.1
Reserves 1223 8.7 (8.7) 122.3
Retained earnings 2,594.7 (104.7) 104.7 2,594.7
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Notes to the pro forma adjustments

The Merged Group Pro-Forma Historical Statement of Financial Position includes the following pro forma adjustments to reflect
the impact of certain transactions as if they occurred as at 31 December 2024 in the Merged Group. In particular, these transactions
reflect accounting for the acquisition of De Grey and one-off transaction costs associated with the Scheme, including an estimate of
stamp duty payable in the Merged Group Pro Forma Historical Statement of Financial Position.

i) Cash and cash equivalents — reduction in cash and cash equivalents of $45.9 million. This adjustment includes $10.1 million of
Northern Star transaction costs and $35.8 million of De Grey transaction costs, based on the closing price of Northern Star Shares
on ASX on the Last Practicable Date. However, certain of De Grey's financial advisers' fees are calculated by reference to the closing
price of Northern Star Shares on ASX on the Implementation Date, which may therefore result in changes to De Grey's anticipated
external Transaction Costs if the Scheme is implemented.

ii) Exploration and evaluation assets — increase of $3,900.0 million. The acquisition of De Grey has been accounted for as an asset
acquisition based on the requirements set out in AASB 3 Business Combinations. The fair value of the Northern Star Shares,
including transactions costs, paid as Scheme Consideration (refer to Section 7.9(d)(iv)) has been allocated to the acquired assets and
liabilities based on their relative fair value. Given the nature of the assets and liabilities acquired, the main adjustment to book value
related to exploration and evaluation assets representing the Hemi Project.

iii) Trade and other payables — increase of $208.3 million. This adjustment relates to the estimate of $208.3 million of stamp duty
payable (transaction cost) following implementation of the Scheme.

iv) Equity (including reserves and retained earnings) — $3,549.8 million. This adjustment removes De Grey share capital, reserves and
accumulated losses and replaces it with the New Northern Star Shares issued as Scheme Consideration based on a value of $17.22
per New Northern Star Share (based on the closing price of Northern Star Shares on the Last Practicable Date) for the 286,133,827
New Northern Star Shares to be issued under the Scheme.

The Merged Group Pro-Forma Historical Statement of Financial Position has not been adjusted to reflect:
e the performance and operation of Northern Star or De Grey since 31 December 2024;

e the Northern Star FY25 interim ordinary unfranked dividend of $286.1 million (25.0 cents per fully paid share) declared on 13 February
2025 with a record date of 6 March 2025 and a payment date on 27 March 2025; or

e tax losses. As at 30 June 2024, De Grey had a total of $132.6 million of tax effected losses ($442 million gross) of which $105.6
million was recorded as a deferred tax asset to fully offset a deferred tax liability of that amount relating predominantly to the
Hemi asset and $27.0 million remain unbooked as at 31 December 2024.

On implementation of the Scheme, the Merged Group will be entitled under Australian tax consolidation rules to reset the tax value

of the underlying assets of De Grey based on the consideration paid and their respective market values. The Merged Group may be
entitled to transfer and utilise De Grey's previously incurred tax losses, subject to Australia’s tax loss recoupment legislation. A detailed
analysis of the amount of losses existing at the Implementation Date and Northern Star's entitlement to transfer and utilise these losses
will be conducted post-implementation of the Scheme.

The Merged Group Pro-Forma Statement of Financial Position does not include any deferred tax assets or deferred tax liabilities with
respect to De Grey.

*=7.10 Forecast financial information for the Merged Group

Each of the Northern Star Board and the De Grey Board has given careful consideration as to whether a reasonable basis exists to produce
liable and meaningful forecast financial information in relation to the Merged Group. Each of the Northern Star Board and the De Grey

For

Board has concluded that such forecast financial information would have the potential to be misleading and a reasonable basis does not
exist for producing forecasts that would be sufficiently meaningful and reliable to be of value to either set of shareholders.
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8 Risk factors [

8.1 Introduction

This Section outlines a number of the risks which should be considered by De Grey Shareholders when deciding how to vote on the
Scheme Resolution. These risks include:

e specific risks relating to the Scheme (refer to Section 8.2);
e specific risks relating to the Merged Group (refer to Section 8.3);

e general risks relating to the Merged Group (refer to Section 8.4); and

specific risks to De Grey Shareholders if the Scheme does not proceed (refer to Section 8.5).

The risks outlined in this Section 8 are not an exhaustive list of all risks and risk factors related to De Grey, the Merged Group or the
Scheme, and do not take into account the investment objectives, financial situation, taxation objectives, position or particular needs of any
De Grey Shareholder. No assurances or guarantees are given in relation to the future performance of, profitability of De Grey, Northern Star
or the Merged Group. Additional risks and uncertainties not currently known to Northern Star or De Grey may also have an adverse impact
on the Merged Group's business.

You should carefully consider the risks summarised in this Section 8, as well as the other information contained in this Scheme Booklet
generally, before deciding how to vote on the Scheme Resolution. You should consult your legal, financial, taxation or other professional
adviser as to how the Scheme might impact you, or if you are unclear or uncertain about any matter mentioned in this Section 8 or
elsewhere in this Scheme Booklet.

8.2 Specific risks relating to the Scheme

The following risks have been identified as being the key risks specific to the Scheme.

a) The market value of the Scheme Consideration is not certain

Under the terms of the Scheme, each Scheme Shareholder (excluding Ineligible Shareholders) will be entitled to receive the Scheme
Consideration of 0.119 New Northern Star Shares for each Scheme Share held at the Record Date. The implied value of the Scheme
Consideration that will be realised by Scheme Shareholders is not fixed, and will depend on the price at which Northern Star Shares
trade on ASX after the Implementation Date. In addition, any significant delays in the implementation of the Scheme could negatively
affect the Northern Star Share price, particularly to the extent the market price reflects a market assumption that the Scheme will be
implemented in a particular timeframe.

Further, for Ineligible Shareholders and Foreign Resident CGT Shareholders, there is no guarantee as to the price at which New
Northern Star Shares may be sold by the Sale Agent as described in Section 3.4(c) (or the precise timing of any such sale).

The price of Northern Star Shares will vary over time and may be volatile as a result of a number of factors, including general market
conditions, the Merged Group's financial and operating performance and the risks relating to the issue of New Northern Star Shares. There
is no guarantee regarding the future market price of Northern Star Shares. Future Northern Star Share prices may be at, below or above
current or historical prices. Information about the current trading prices of Northern Star Shares may be obtained from www.asx.com.au.
Section 6.15 contains information about the closing price and daily trading volume of Northern Star Shares over the last 12 months up to
the Last Practicable Date.

(=)
~

Implementation of the Scheme is subject to various Conditions that must be satisfied or waived (as applicable)

Implementation of the Scheme is subject to the satisfaction or waiver (as applicable) of a number of Conditions, including De Grey
Shareholder and Court approval, which are summarised in Section 10.6(a) and set out in full in clause 3.1 of the Scheme Implementation Deed.

There can be no certainty, nor can De Grey or Northern Star provide any assurance, that these Conditions will be satisfied or waived (as
applicable) or, if satisfied or waived (as applicable), when that will occur. A number of the outstanding Conditions are outside the control of
De Grey and Northern Star, including approval of the Scheme by the Requisite Majorities of De Grey Shareholders at the Scheme Meeting and
approval of the Scheme by the Court at the Second Court Hearing.

There is a risk that the Court may not approve the Scheme or that the Court's approval is delayed. In particular, if there is a material change
in circumstances between the Scheme Meeting and the Second Court Date, then the Court will have regard to that change in deciding how
it should proceed. If a change is so important that it materially alters the outcome of the Scheme or the value of De Grey or the Scheme
Consideration to Scheme Shareholders, there is a risk that the Court may not approve the Scheme at the Second Court Hearing.

If, for any reason, a Condition to the Scheme is not satisfied or waived (as applicable) and the Scheme is not implemented, there may be
adverse consequences for De Grey and De Grey Shareholders, including that the market price of De Grey Shares may fall. See Section 8.5 for
risks to De Grey Shareholders if the Scheme does not proceed.
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The Scheme Implementation Deed may be terminated by De Grey or Northern Star in certain circumstances, in which case the
Scheme will not be implemented

De Grey and Northern Star each have the right to terminate the Scheme Implementation Deed in the circumstances summarised in
Section 10.6(h). As such, there is no certainty that the Scheme Implementation Deed will not be terminated by either
De Grey or Northern Star before the Scheme is implemented.

If the Scheme Implementation Deed is terminated before the Scheme is implemented, De Grey, as a standalone entity, will not be
able to achieve the benefits that the merger with Northern Star might have provided, and will be exposed to the risks of operating
as a standalone company outlined in Section 8.5 below. In this scenario, the market price of De Grey Shares may fall and there is
no assurance that any alternative proposal will emerge (and if any such proposal emerges, there is no assurance that it will be at an
equivalent or greater price than the implied price to be paid under the terms of the Scheme).

In addition, certain circumstances which could cause the Scheme not to proceed may result in an obligation on either De Grey or
Northern Star to pay the Break Fee or Reverse Break Fee to the other party (as applicable). See Sections 10.6(f) and 10.6(g) for a
summary of those circumstances. For instance, there is a risk that a Third Party proposal arises which constitutes a Superior Proposal
under the Scheme Implementation Deed. In those circumstances, subject to the matching right regime (as summarised in Section
10.6(e)), the Scheme Implementation Deed might be terminated with a Break Fee payable by De Grey to Northern Star.

Issue of New Northern Star Shares could adversely affect the market price of Northern Star Shares

If the Scheme is implemented, a substantial number of additional Northern Star Shares (being the New Northern Star Shares issued as
Scheme Consideration) will be available for trading on the ASX. There may be sales of Northern Star Shares, or the perception that such
sales may occur, either of which may adversely affect the market for, and the market price of, Northern Star Shares.

In addition, the Sale Agent will be issued the New Northern Star Shares to which Ineligible Shareholders would otherwise be entitled,
and will seek to sell them on ASX or off-market as soon as reasonably practicable after (and in any event, within 15 days from) the
Implementation Date. It is possible that such sales may exert downward pressure on the Northern Star Share price during the applicable
period by creating additional selling volumes.

Risks of trading during deferred settlement trading period

Due to rounding, De Grey Shareholders will not necessarily know the exact number of New Northern Star Shares that they will be
entitled to receive (if any) as Scheme Consideration until a number of days after those New Northern Star Shares can be traded on
the ASX on a deferred settlement basis. Scheme Shareholders who trade New Northern Star Shares on a deferred settlement basis,
without knowing the exact number of New Northern Star Shares they will receive as Scheme Consideration, may risk adverse financial
consequences if they purport to sell more New Northern Star Shares than they ultimately receive.

Taxation consequences for Scheme Shareholders

If the Scheme is implemented, there will be tax consequences for Scheme Shareholders. The tax consequences for Scheme Shareholders
will vary depending on a number of factors, including their place of residence for tax purposes and their individual tax circumstances. A
summary of the general tax consequences of the Scheme for Australian resident Scheme Shareholders is described in Section 9. De Grey
Shareholders should seek independent professional taxation advice regarding the individual tax consequences applicable to them.

Transaction costs

Each of Northern Star and De Grey has incurred, and will continue to incur, significant costs associated with the Scheme. Fees and
expenses related to the Scheme include financial advisory, legal, accounting, Independent Expert, tax, regulatory and administration
fees as well as Scheme Booklet design, printing and distribution. Some of these fees will be paid regardless of whether the Scheme is
implemented or becomes Effective.

If the Scheme is implemented, external costs of approximately $35.8 million (excluding GST and disbursements) are expected to be
paid by De Grey. This includes financial advisory, legal, accounting, Independent Expert, Independent Technical Specialist, Investigating
Accountant, tax and administration fees, Scheme Booklet design, printing and distribution, share registry, ASIC lodgement fees and
lodgement taxes and other expenses.

Further details of estimated transaction costs expected to be incurred by De Grey in respect of the Scheme, including stamp duty, are
set out in Section 11.8.

Additionally, the Merged Group will incur costs associated with integrating the De Grey Group into the existing Northern Star Group,
however it is difficult to predict the amount of these costs before the integration process begins. The Merged Group may incur
additional unanticipated costs as a consequence of difficulties arising from efforts to integrate the companies and their respective
businesses. The risks associated with integration are detailed further in Section 8.3(c) below.

Risks faced by De Grey prior to implementation

The business and results of operations of De Grey may be adversely affected by, among other factors, economic downturns, changes

in commodity prices, political instability in Australia (in which De Grey operates), changes in applicable laws, environmental regulation,
volatility in the financial markets, unfavourable regulatory decisions, verbal statements by the Kariyarra People following announcement
of the Scheme regarding their increased sensitivity regarding the proposed discharge of excess water into the Turner River, litigation,
regulatory action, rising costs, civil and labour unrest, disagreements with joint venture partners, delays in ongoing exploration projects
(including the Hemi Project) and other factors. Refer to Section 8.4(t) for details of general economic risks.

Any one or more of these factors, among other things, could negatively affect the operations and financial performance of De Grey,
which could in turn adversely affect the future operational and financial results of the Merged Group.
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Fluctuations in gold price

The Merged Group's revenue will be principally derived from the sale of gold, which is based on prevailing market prices. As a result, its
revenue will be significantly affected by changes in market prices which have historically been subject to substantial volatility. Volatility
in the gold price creates revenue uncertainty and requires careful management of business performance to ensure that operating cash
margins are maximised in any fall in the spot gold price. Fluctuation in the gold price is influenced by a number of factors beyond the
Merged Group's control, including interest rates, the rate and anticipated rate of inflation, world supply of gold, consumption patterns,
purchases and sales of gold by central banks, the fiscal policies employed by the world’s major industrialised economies, forward sales
by producers in hedging or similar transactions, production costs, demand from the jewellery industry, speculative activities, increased
import and export taxes, stability of exchange rates, the relative strength of the US dollar and other currencies, changes in international
investment patterns, monetary systems, and political and economic events.

The risks associated with gold price fluctuations and volatility may be reduced by any gold price hedging the Merged Group may
undertake (see Section 8.4(b) below for a description of the risks associated with such hedging). A declining gold price can also impact
operations by requiring a reassessment of the feasibility of mine plans and certain projects and initiatives. The development of new ore
bodies, commencement and timing of open pit cut backs, commencement of development projects, including the Hemi Project, and the
ongoing commitment to exploration projects can all potentially be impacted by a decline in the prevailing gold price. Even if a project is
ultimately determined to be economically viable, the need to conduct such a reassessment could potentially cause substantial delays and/
or may interrupt operations, which may have a material adverse effect on the Merged Group'’s results of operations and financial condition.

Northern Star's:

e Ore Reserves are estimated at gold prices of $2,000/0z for Australian operations and at a US$1,500/0z gold price for Pogo Operations;
and

e Mineral Resources are estimated at gold prices of $2,500/0z for Australian operations and at a US$1,800/0z gold price for Pogo
Operations, and

De Grey's:

e Ore Reserves are estimated at gold prices of $2,700/0z for the Hemi Project; and

e Mineral Resources are estimated at gold prices of $3,000/0z for the Hemi Project,

compared to the average gold price over the:
e 3 months to the Last Practicable Date being $4,404/0z (US$2,761/0z); and
e 12 months to the Last Practicable Date being $3,875/0z (US$2,529/0z).

Northern Star cannot provide any assurance as to the prices the Merged Group will achieve for its gold. Changes in commodity prices, including
prices for gold and associated pricing for impurities and treatment charges, may have a positive or negative effect on the Merged Group's:

e revenues, creating revenue uncertainty which requires careful management of business performance to ensure that operating cash
margins are maximised in any fall in commodity prices; and

e exploration program, project development and production plans and activities, together with the ability to fund those plans and
activities. Even if such plans and activities are ultimately determined to be economically viable, they may need to be reassessed,
which could potentially cause substantial delays and/or interruptions.

Change in risk and investment profile

If the Scheme is implemented, De Grey Shareholders who receive New Northern Star Shares as Scheme Consideration will be exposed
to risk factors relating to Northern Star and to certain other risks relating to the Merged Group and the integration of the Northern Star
and De Grey groups.

These include risks relating to the ownership and operation of a broader suite of assets, both in nature (including exposure to operating assets)
and geographic scope (including exposure to the Pogo mine in Alaska), environmental risks, human resources risks and Native Title risks.

Integration risks

The success of the Merged Group will depend on, among other things, the ability of the Merged Group to realise the anticipated
benefits from combining the businesses of Northern Star and De Grey. The Merged Group's ability to realise these anticipated benefits
depends in part on the successful integration of the Northern Star and De Grey businesses.

Following implementation of the Scheme, the Merged Group will seek to pursue the benefits contemplated by this Scheme Booklet. It is
possible that certain benefits expected from the combination of the De Grey and Northern Star groups may not be realised (in full or in part).

Any failure or delay to achieve the proposed strategies, development and operational objectives and benefits, or delay in realising these
strategies, development and operational objectives and benefits, could have an adverse impact on the Merged Group's operations,
financial performance and financial position.

The performance of the Merged Group's operations after implementation of the Scheme could be adversely affected if, among other
things, the Merged Group is not able to achieve the various optimisation strategies relating to the Hemi Project, or to retain key
employees to assist in the integration and operation of De Grey.

There are risks associated with assuming control of the conduct of application and approval processes for key access and tenure permits,
and key counterparty negotiations and relationships, which are at various stages of progress, as well as assuming responsibility for the
ongoing development and ultimate commissioning of the Hemi Project (as currently envisaged, conducted or optimised in the future).
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In addition, there are risks associated with conducting the business activities and operations previously operated by another group more
generally, including in the case of a group that is in the exploration and development stages of its operations. Although Northern Star and
its advisors have conducted due diligence on the operations of De Grey (including with respect to the development and commissioning
of the Hemi Project) and the regime for updates and consultation under the Scheme Implementation Deed, Northern Star may not be
fully aware of all potential development and operational challenges of the De Grey Group. Further, neither De Grey nor Northern Star

has previously taken a greenfields project of the scale of Hemi (including with respect to its POx plant) through Native Title negotiations,
environmental approvals or construction phases. These risks may be heightened in circumstances where there is a loss of key De Grey
personnel either prior to or following implementation of the Scheme (as discussed further in Section 8.3(m)), notwithstanding the
intentions of the Merged Group to retain that personnel (as discussed further in Section 7.5(b)).

The integration process may take time and could itself result in diversion of the attention of management and disruption of existing
relationships with suppliers, employees, customers, Traditional Owners and other stakeholders and constituencies of the Northern Star
and De Grey groups.

While Northern Star considers that the Scheme will ultimately deliver value to the Merged Group and all Northern Star Shareholders,
successful integration and development of the Hemi Project may be achieved over a longer time period than expected, which in turn
may impact the Merged Group's operational and financial performance.

Dependence on licences, permits and approvals

The Merged Group's gold production projects do and will generally require Australian, Western Australian and Alaskan governmental
licences, permits, authorisations, concessions and other approvals (as applicable) in connection with its activities (Operating
Authorisations). Obtaining and complying with the necessary Operating Authorisations or governmental regulations can be complex,
costly and time consuming and is not assured. The duration, cost and success of applications for Operating Authorisations are contingent
on many factors, including those outside the control of the Merged Group. Delay in obtaining or renewing, or failure to obtain or renew,
a material and necessary Operating Authorisation could mean that proposed activities of the Merged Group may be delayed or, in a
worst case scenario, it may be unable to proceed with the development or continued operation of a mine or project. The Operating
Authorisations that the Merged Group needs may not be issued, maintained or renewed either in a timely fashion or at all, which may
constrain the ability of the Merged Group to conduct its mining operations, which in turn may impact the Merged Group's operations,
financial performance and financial position.

In addition, the Merged Group's projects, and any future exploration activities, may require access to land in order to conduct
exploration and mining activities, including with respect to privately owned freehold or leasehold land. The Merged Group may be
required to enter into access agreements with third parties and obtain approvals from Western Australian, Northern Territory and
Alaskan state and federal governmental regulators, including for example, Native Title agreements and pastoral leases, Operating
Authorisations, and environmental approvals, in order to access and conduct activities on the land (Access Authorisations). If the
Merged Group fails to obtain and maintain necessary Access Authorisations, there is a risk that the Merged Group will be delayed

or prevented from conducting exploration and mining activities on relevant land, which in turn may impact the Merged Group's
operations, financial performance and financial position. Further, if the Merged Group fails to comply with or renew necessary Access
Authorisations, it may result in the loss of the access approval or a breach of the access agreement (as applicable), which may impact the
Merged Group's operations, financial performance and position and result in financial losses and reputational consequences.

In particular, given the stage of development of the Hemi Project and the proposed commencement of construction at Hemi,

De Grey is in the process of seeking and securing the various Operating Authorisations and Access Authorisations which will be required
to conduct its proposed operations. De Grey has already been granted extractive mining tenure in respect of the Hemi Project and

has entered into the Kariyarra Gold Project Agreement with the Kariyarra Aboriginal Corporation (refer to Sections 5.2(h) and 8.3(h))
including information regarding variations to the Kariyarra Gold Project Agreement) and an access deed with the Indee Station pastoral
owner, which substantially provide it with the access required to undertake the construction and operation of the Hemi Project.

However, De Grey still requires the necessary environmental approvals and permitting in order to commence construction and
operation of the Hemi Project, as detailed in Section 5.2(c), and the timing for receiving those environmental approvals remains subject
to the outcomes of regulatory review and public consultation, and the uncertainty associated with those processes. Although De

Grey currently expects that the primary statutory environmental approvals will be received in or before the middle of the September
quarter of 2025, the Merged Group considers it unlikely that all primary statutory environmental approvals will be received before the
end of calendar year 2025 (refer to Section 7.8 for further details). An indicative timeframe for assessment and grant of the secondary
approvals that are necessary to enable commencement of full construction for the Hemi Project is approximately two to eight months
after receipt of primary environmental approvals. Other secondary approvals unrelated to construction will be necessary for operation
of the Hemi Project and will be progressed by De Grey as required. The timing and process for receiving both primary and secondary
approvals is not guaranteed; approvals could be delayed or not forthcoming, the subject of appeals and may ultimately come with
unexpected or unacceptable conditions. Any delay to the grant of the approvals and permitting required to commence the Hemi
Project may delay De Grey's planned date for commencement of construction activities. Further, if these approvals are delayed or
denied, or subject to adverse conditions, this will necessarily delay, potentially increase the cost of and/or prevent the commencement
of full construction of the Hemi Project and the commencement of commercial production, which may in turn impact the financial and
operational performance of the Merged Group.

Refer to Section 5.2(c) for further detail regarding De Grey's approvals and Section 8.3(d) for further detail regarding the Merged
Group's approvals. The risks associated with the outstanding approvals and permitting for the Hemi Project apply equally to De Grey
if the Scheme is not implemented, as described in Section 8.5(e).
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The Hemi Project is a development stage project, and remains subject to various approvals (including those detailed in Section 8.3(d)).

Development of a mining operation is dependent on a number of factors including, but not limited to, favourable geological
conditions, receiving the necessary approvals from all relevant authorities and parties, seasonal weather patterns, entering into material
contracts, unanticipated technical and operational difficulties encountered in extraction and production activities, mechanical failure of
operating plant and equipment, shortages or increases in the price of consumables, spare parts and plant and equipment, cost overruns,
variations to contracts including compensation agreements with Traditional Owners, and contracting risk from third parties providing
essential goods and services. In addition, De Grey has released estimates as to indicative timeframes and costs associated with the
development and commissioning of the Hemi Project (including in the Hemi DFS). Any change in the scope or development timeline for
the Hemi Project may result in material adverse changes to the key cost, production and financial metrics outlined in the Hemi DFS, and
cause ultimate outcomes (both operational and financial) to differ from those announced in the Hemi DFS. The ability of the Merged
Group (or De Grey on a standalone basis) to develop a mining operation at Hemi on a timely basis and on budget, or at all, cannot be
assured.

For development projects, such as Hemi, estimates of Proved and Probable Ore Reserves, production targets and cash operating costs
are, to a large extent, based upon the interpretation of geological data obtained from drill holes and other sampling techniques, and
feasibility studies that derive estimates of cash operating costs based upon anticipated tonnage and grades of ore to be mined and
processed, the configuration of the ore body, expected recovery rates, estimated operating costs, anticipated climatic conditions and
other factors. As a result, it is possible that actual tonnage and grades of ore, cash operating costs and economic returns will differ
significantly from those currently estimated for a project prior to production.

As discussed in Section 6.3, Northern Star is undertaking the KCGM Mill Expansion project, which is in its second year of its build phase.
The final investment decision for the KCGM Mill Expansion was announced on 22 June 2023. Further major works to be completed
during FY25 include delivery and installation of major equipment and commissioning of service infrastructure. As with any major
expansion project, there are risks associated with completing the KCGM Mill Expansion within the planned scope, budget, and schedule.
Delay of the KCGM Mill Expansion, or failure to complete it on budget, could result in financial impacts, operational disruptions,

and reputational damage, which in turn could have an adverse impact on the Merged Group's intentions and the Merged Group's
operations, financial performance and financial position more generally.

De Grey shareholders should also have regard to the other risks in this Section 8.3 that inherently impact development stage projects.

These include the risks that relate to De Grey's reliance on licences, permits and approvals, including the expected timing for receipt of
environmental approvals (Section 8.3(d)), development delay (Section 8.3(f)), operational risks (Section 8.3(g)), obtaining consent from Native
Title claimants for the grant of new tenure and / or carrying out activities on land to which their claim or determination relates (Section 8.3(h)),
protection of Aboriginal cultural heritage and ongoing survey work (Section 8.3(i)), and De Grey's proposals for the management of excess
water as part of the Hemi Project (including, engagement with the Kariyarra People on those proposals) (Section 8.3())).

Risk of development delay

Following implementation of the Scheme, the Merged Group will own and operate four production centres, three of which will be
continuing production centres. De Grey has provided various estimates as to indicative timetables and costs to progress the Hemi
Project to construction and production. Any delay in Hemi production may result in material adverse changes to the key cost,
production and financial metrics outlined in the Hemi DFS, and cause ultimate outcomes (both operational and financial) to differ
from those set out in the Hemi DFS.

There is a risk that as part of the Merged Group's ongoing portfolio management, it re-scopes the Hemi Project or defers development,
including by re-allocating personnel or financial resources from the Hemi Project to another of the Merged Group’s projects. Any
change in the scope or development timeline for the Hemi Project may result in material adverse changes to the key cost, production
and financial metrics outlined in the Hemi DFS.

Operating risks

The ability of the Merged Group to achieve the pro-forma production target to be identified by the Merged Group once the Hemi
Project’s approvals and development horizon is more definite, beyond implementation of the Scheme, as referred to in Section 7.8

or to meet operating and capital expenditure estimates, on a timely basis or at all, cannot be assured. These uncertainties are more
pronounced over a longer period, and may also be impacted by any delays or additional costs resulting from the Scheme. The Merged
Group's assets and mining operations are subject to uncertainty with respect to (among other things): ore tonnes, grade, metallurgical
recovery and impurities, ground conditions, operational environment, funding for development, availability of power supply, regulatory
changes, accidents, contractual risks and other unforeseen circumstances such as unplanned mechanical failure of plant or equipment
(such as the fire at the Jundee processing plant in May 2024 due to damage to electric cabling), cyclones, storms, floods, bushfires or
other natural disasters, or outbreaks, continuations or escalations of disease (including pandemics).

Costs of production may be affected by a variety of factors, including changing waste-to-ore ratios, geotechnical issues, unforeseen
difficulties associated with power supply, water supply and infrastructure, ore grade, metallurgy, labour costs, changes to Traditional
Owner royalty rates and compensation or other payments, changes to applicable laws and regulations, general inflationary pressures
and currency exchange rates.

The Merged Group's costs could also be adversely impacted by increased prices for diesel, reagents and other supply chain commodities,
increased cost of labour, and other input costs. If faced by the Merged Group, these circumstances could result in the Merged Group not
realising its operational or development plans, or such plans costing more than expected, or taking longer to realise than expected (including,
for example with respect to the delivery of the KCGM Mill Expansion, as discussed in Section 8.3(e) above). Any of these outcomes could have
an adverse effect on the Merged Group's financial and operational performance and may result in reputational damage.
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Native title

The Native Title Act 1993 (Cth) (NT Act) recognises certain rights of indigenous Australians over land where those rights have not been
extinguished. These rights, where they exist, may impact on the ability of the Merged Group to carry out exploration or be granted
further tenements. There is a risk to the validity of the Merged Group’s tenure where the relevant NT Act procedures have not been
complied with, including where validity is challenged in the context of Native Title claims or in other proceedings. Native Title (and
compliance with the relevant NT Act procedures) could also potentially impact the status, renewal and conversion of existing tenements
held by the Merged Group and may impact the future grant of new tenements or their renewal, or result in delays to activities
commencing on the relevant tenements.

In certain circumstances the consent of registered Native Title claimants or determined Native Title holders must be obtained prior
to being granted tenure (or renewals) and/or carrying out certain activities on land to which their claim or determination relates. It is
possible that the conditions imposed by Native Title claimants or determined holders on such consent (including with respect to the
payment of compensation to the Native Title party) may be on terms unacceptable to the Merged Group.

While the Merged Group endeavours to negotiate fair agreements with such counterparties where possible, there is no guarantee such
agreements can be made or will ultimately be complied with.

Even where the Merged Group enters into an agreement with Traditional Owners, the ability of such an agreement to work in
practice, meet the land and use growth requirements of the relevant project and be renewed when expiring or as a result of a review,
is dependent on a continued positive and engaged relationship with the relevant counterparties, and the impact of those parties’
legitimate rights, at law, and in the agreement itself. For example, the Merged Group may, from time to time, need to re-engage and
re-align with the Traditional Owners to ensure it can conduct its operations as required, and that the obligations between parties can
be practically upheld. There is no guarantee that the Merged Group will be able to achieve such outcomes on terms acceptable to the
Merged Group or at all.

There may also be circumstances where the Merged Group might be found liable to pay Native Title compensation in relation to

its tenure or operations thereon (including compensation for past Native Title impacts before the relevant tenure was acquired by

the Merged Group). No assurance can be given that the Merged Group will be successful in defending any compensation claims or
mitigating any Native Title compensation awards. The probability and potential quantum of Native Title compensation risk is uncertain.

As detailed in Section 5.2(h) above, De Grey has entered into the Kariyarra Gold Project Agreement with the Kariyarra Aboriginal
Corporation. Following announcement of the Scheme Implementation Deed, discussions between De Grey and the Kariyarra Aboriginal
Corporation have been largely focused on the public consultation process for De Grey's environmental approvals which ended on

23 December 2024, and to date include:

e the continuation of Kariyarra Implementation Committee discussions, including De Grey's development plans for the Hemi Project
such as water management, which in turn include the proposed discharge of excess water into the Turner River (noting the
Kariyarra People’s verbal indications of an increased sensitivity regarding the proposed discharge into the Turner River following
announcement of the Scheme) (see Sections 5.2(i) and 8.3()));

e the negotiation of variations to the existing Kariyarra Gold Project Agreement, which De Grey considers to be minor (see Section 5.2(h));
and

e the potential impacts of the Scheme on the Kariyarra Gold Project Agreement.

An inability to reach agreement as part of the variation to the Kariyarra Gold Project Agreement negotiations (or as part of the
scheduled review of the agreement in December 2025 regarding structural functionality, governance and implementation matters
(but not monetary benefits)) may adversely impact the existing relationship with the Kariyarra People, and the Merged Group's ability
to obtain survey support and conduct proposed operations on Kariyarra country.

Developing and maintaining a positive relationship with the Kariyarra Aboriginal Corporation will be a critical aspect of the
development of the Hemi Project for the Merged Group, including through the Kariyarra Implementation Committee meetings.
Any deterioration in that relationship could have an adverse effect on the development of the Hemi Project.

Further, the Hemi Regional deposits (specifically the Toweranna deposit and the Yandeyarra Reserve) are located in other areas where
Native Title has been determined to exist (as is the case in Kariyarra country). As at the Last Practicable Date, De Grey's negotiations
with the Traditional Owners in respect of the Hemi Regional deposits is ongoing. There is no guarantee that the Merged Group will be
able to negotiate and enter into agreements with these Traditional Owners on terms acceptable to the Merged Group or at all.

Aboriginal cultural heritage

In conducting operations, the Merged Group must observe the provisions of Native Title legislation (where applicable) and Aboriginal
Heritage legislation (including the Aboriginal and Torres Strait Islander Heritage Protection Act 1984 (Cth), the Aboriginal Heritage Act 1972
(WA) and the Heritage Act 2011 (NT)) which protects Aboriginal sites and objects of significance.

In particular, Aboriginal Heritage legislation in the jurisdictions in which the Merged Group operates may affect the Merged Group's
ability to gain access to prospective exploration or mining development areas or obtain required permits or licences, as Aboriginal
Heritage sites or objects may exist in the areas covered by the Merged Group’s tenements.

If any known, or currently undiscovered, Aboriginal Heritage sites or objects are present on the tenements of the Merged Group (or
future tenements acquired by or granted to the Merged Group) there is a risk that the presence of such sites or objects may limit or
prevent exploration or mining activity on the affected areas of those tenements, whether under law or as a result of steps taken by

the Merged Group to maintain its social licence to operate. The failure to obtain the approval of the relevant minister to impact the
Aboriginal Heritage sites or objects can, if impact then occurs, result in criminal offences being committed and significant fines or orders
to stop work being made, and possible custodial sentences for individuals.

9%
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While various heritage surveys have been conducted in respect of parts of De Grey's tenements, heritage survey work is ongoing. @
Heritage values can change over time, and new information (not previously identified in previous surveys or when obtaining

approvals) can come to light, which may have time and cost, criminal sanction, project approvals, social licence and other

implications for the Merged Group.

There may also be circumstances where the Merged Group might be found liable for heritage disturbances in relation to its tenure
or operations thereon, including for disturbances which occurred before the relevant tenure was acquired by the Merged Group).
No assurance can be given that the Merged Group will be successful in defending any claims or prosecutions, nor mitigating any
penalties or remedies awarded in response to such claims or prosecutions. The probability and potential quantum of any penalty or
compensation is uncertain.

Each of De Grey and Northern Star (or their respective subsidiaries) is a party to a number of heritage agreements in relation to the
group’s tenements. The agreements set out obligations in respect of the management and preservation of Aboriginal Heritage sites
and objects within the tenements. If further Aboriginal Heritage sites or objects exist, the Merged Group may need to enter into
agreements with the relevant Traditional Owners, and existing agreements may be subject to renewal or renegotiation. The ability of
the Merged Group to implement its work programme may be adversely affected in both time and cost. The risks associated with Native
Title agreements (see Section 8.3(h) above) are equally applicable to heritage agreements. For example, the current Aboriginal Cultural
Heritage Management Plan agreed under the Kariyarra Gold Project Agreement is not comprehensive, meaning ongoing engagement
with the Kariyarra People in relation to heritage protection measures, including for the water management strategy, is required. There is
a risk that the preferred water management strategy will not achieve Kariyarra support, including in a reasonable time.

Water

The effects of changes in rainfall patterns, water shortages, groundwater extraction by other water users and changing storm patterns
and intensities may adversely impact the operations, financial performance and financial position of the Merged Group, and there is a
heightened risk of flooding at the Hemi Project given its location.

There is also no guarantee that there will be sufficient future rainfall or access to water resources to support the Merged Group's future
water demands in relation to its sites and operations, and this could adversely affect production and the Merged Group's ability to
develop or expand projects and operations in the future. In addition, there can be no assurance that the Merged Group will be able to
obtain alternative water sources to those presently relied upon of adequate quality on commercially reasonable terms or at all in the
event of prolonged drought conditions.

Water management is one of a number of key technical components to the Hemi Project, in particular for the safe operation of mining
activities, process plant operations and dust suppression. De Grey has identified various options for management of its excess water as
part of the Hemi Project as detailed in Section 5.2(i). De Grey's water management options require environmental approvals. There are
limited outstanding survey heritage clearances and associated permitting that will be required in respect to the water management
options. Notwithstanding this, De Grey will continue to consult with the Kariyarra People in the development of its water management
strategy, in particular, with respect to any discharge of water into the Turner River.

De Grey's engagement with the Kariyarra People regarding water management is ongoing and there is no guarantee that the Kariyarra
People will support any particular aspect of the strategy (particularly any aspect involving the discharge of water into the Turner River).
For example, following announcement of the Scheme, the Kariyarra People have verbally indicated their increased sensitivity regarding
the proposed discharge into the Turner River. The Kariyarra People not supporting the water management strategy could harm De Grey's
applications for consents (if required) under the Aboriginal Heritage Act 1972 (WA) and environmental approvals, which could present
adverse impacts to the development, construction and operation of the Hemi Project.

While De Grey has identified a number of alternative potential solutions for excess water management (see Section 5.2(i)), there is

no guarantee that the Merged Group will be able to obtain the required approvals or permits to pursue those alternative potential
solutions, and while some alternatives may involve less capital expenditure than the options identified in Section 5.2(i), there is no
guarantee they would not involve adverse conditions, and/or result in a time delay or cost increase to the development of the Hemi
Project. A failure to successfully implement an appropriate water management strategy could ultimately prejudice the Merged Group's
ability to commence production and conduct operations on its tenements.

De Grey has included measures in its EPA referral documents for primary environmental approvals to mitigate the potential impacts of
implementation of the Hemi Project on the quality, quantity and flow of inland water sources. These include measures to mitigate water
contamination from heavy metals, drawdown of shared water resources and impacts to flora and fauna. However, there is no guarantee
that the measures proposed by De Grey will be accepted by decision making authorities without imposing onerous conditions

or additional management requirements, which could adversely impact the Hemi Project. The measures proposed, or additional
management requirements may also not be supported by the Kariyarra People.

In addition, the Merged Group's projects will require water licences to be granted by the Western Australian government regulator.
There is no guarantee that any required licences will be obtained, maintained or renewed, in a timely fashion or at all, or be subject to
onerous conditions or other terms, which may constrain the ability of the Merged Group to conduct its mining operations in Western
Australia and in turn impact the Merged Group's operations, financial performance and financial position. Refer to Section 8.3(d) for
further detail of these risks.
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Change of control

Certain contracts to which members of the De Grey Group are party (including contracts for the supply of services in relation to the
construction and development of the Hemi Project) contain change of control or deemed assignment provisions that may be triggered by
the Scheme. To the extent any such provisions are triggered, this may allow the counterparty to review, seek to adversely modify, withhold
consent or terminate the contract (although no express termination right is provided for in the contracts themselves).

If the counterparty seeks to take any such actions, this may have an adverse effect on the Merged Group, for example in relation

to the Merged Group's proposed timetable and budget for development of the Hemi Project. In accordance with clause 6.5 of the
Scheme Implementation Deed, De Grey and Northern Star have undertaken a process to identify those potentially material De Grey
Group contracts in respect of which change of control, unilateral termination or other similar rights or provisions may be triggered

in connection with the Scheme, have agreed a proposed course of action for notification to be made to, or consent or waiver to be
sought from, all counterparties to those contracts are taking all reasonable actions necessary to seek the relevant consents under those
contracts. As at the Last Practicable Date, De Grey and Northern Star are not aware of any counterparty to a material contract not
intending to provide the requested consent, or of any counterparty seeking to terminate a material contract.

Pro forma financial information

The Merged Group pro forma historical financial information (comprising the Merged Group Pro-Forma Historical Statement of
Financial Position) contained in Section 7.9 is presented for illustrative purposes only and may not be an accurate depiction of the
financial condition or results of operations of the Merged Group following implementation of the Scheme. For example, the Historical
Financial Information has been derived from the historical financial statements of Northern Star and De Grey and certain adjustments
and assumptions have been made regarding Northern Star and the Merged Group after implementing the Scheme. The information
upon which these adjustments and assumptions have been made is preliminary and subject to potential change, and these types of
adjustments and assumptions are difficult to make with complete accuracy.

Further, each of the De Grey and Northern Star groups, as standalone groups, have particular accounting policies and methods that
are fundamental to how they report their respective financial position. The De Grey Board and Northern Star Board may have exercised
judgement in determining the appropriate accounting policies or methods that they employ, and although those accounting policies
might have been reasonable in the circumstances any differences between the methods may have resulted in reporting materially
different outcomes than would have been reported under the other group’s policies and methods.

In addition, the Merged Group Pro Forma Historical Statement of Financial Position does not reflect all costs that will be incurred

by the Merged Group in connection with the Scheme; for example, the impact of any incremental costs incurred in integrating the
Northern Star and De Grey groups is not reflected in the Merged Group Pro Forma Historical Financial Information. As a result, the
actual financial condition and results of the Merged Group following the implementation of the Scheme may not be consistent with the
Merged Group Pro Forma Historical Financial Information. Further, the purchase price used in preparing the Merged Group Pro Forma
Historical Statement of Financial Position is based on the closing price of Northern Star Shares on ASX as at the Last Practicable Date,
which may be materially different from the closing price of Northern Star Shares on the Implementation Date. The assumptions used in
preparing the Merged Group Pro Forma Historical Statement of Financial Position may not prove to be accurate and other factors may
affect the financial condition and results of the Merged Group following the implementation of the Scheme.

Key personnel and labour market risk

The success of the Merged Group will be dependent on the experience, skills and knowledge of its key personnel, both in Australia and
Alaska, to successfully manage its business. In particular, the successful integration of De Grey into Northern Star’s existing business
will be in part dependent on retaining key personnel who have existing relationships with key stakeholders. The loss of any of the
Merged Group's key personnel, the inability to recruit or retain necessary staff as needed or increased costs to recruit or retain the
necessary staff, may cause a significant disruption to the Merged Group and adversely impact the Merged Group's operations, financial
performance and financial position.

While Northern Star intends to retain all of the De Grey employees’ within the Northern Star Group, as explained in Section 7.5(b),
Northern Star and De Grey cannot provide assurances that key De Grey personnel will elect to continue as part of the Merged Group.
The ability of the Merged Group to recruit and/or retain necessary staff is influenced by a number of factors, many of which are beyond
the control of the management of the Merged Group, including (among other things): skilled labour shortages, remote work locations,
housing shortages, preferences by employees for organisations they wish to be employed by, preferences for flexible and hybrid
working arrangements, and past incidents of sexual assault, harassment, bullying and safety incidents in the mining industry generally.
As a result, the Merged Group may experience capacity and capability dilution, higher reliance on contracted labour or higher turnover.
This could in turn limit business growth, result in productivity decline, safety incidents and increased costs, and materially impact
revenue. There is significant capital in the knowledge and relationships held by certain key personnel of De Grey, particularly with the
Traditional Owners (including through the Kariyarra Implementation Committee) and current and prospective counterparties. Loss

of key personnel and the value in these relationships may have adverse effects on the Merged Group, and its ability to successfully
integrate the business of De Grey following implementation.

Debt and equity funding (including shareholder dilution)

The Merged Group's continued ability to operate its business and effectively implement its business plan over time may depend in part
on its ability to raise additional funds for future operations and to repay or refinance debts as they fall due. It is difficult to predict the
level of funding that may be required with any accuracy at this time.

To avoid doubt, the reference to De Grey employees is not intended to include or refer to any Non-Executive Directors of De Grey.
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De Grey is currently working to secure debt financing for the development of Hemi from commercial lenders and C
Government agencies to provide the Debt Facilities (being a $1.0 billion senior debt facility and a $130 million cost overrun ;
facility). As stated in Section 7.5(c), Northern Star does not currently intend for the Merged Group to enter into the proposed

Debt Facilities following implementation of the Scheme. Northern Star currently has significant cash and cash equivalents, undrawn
corporate revolving credit facilities and forecast cash generation from continuing operations that will be used to satisfy working capital
needs, fund future growth, meet debt obligations and meet other liquidity requirements for the foreseeable future. While Northern Star
considers it has the funding it requires, no definitive assurances can be given as to the level of funding that may be required for future
operations and activities of the Merged Group.

No assurance can be given that any required additional financing will be available or that, if available, it will be available on terms
acceptable to the Merged Group or Northern Star Shareholders.

If additional funds are raised through the issue of equity securities, the capital raising may be dilutive to the then Northern Star
Shareholders (if the Merged Group determines that a pro rata entitlement offer is not the most appropriate method of equity
fundraising or Northern Star Shareholders elect not to participate in such entitlement offers) and such securities may, subject to
requisite shareholder approval, have rights, preferences or privileges senior to the Northern Star Shares currently on issue. While
Northern Star will be subject to the constraints of the ASX Listing Rules regarding the percentage of capital that it is able to issue within
a 12-month period (other than where exceptions apply), Northern Star Shareholders at the time may be diluted as a result of such issues
of Northern Star Shares and capital raisings.

Northern Star has existing debt facilities. In the future, the Merged Group may need to renegotiate or refinance the terms of these debt
facilities or may seek further facilities or replacement facilities with alternative financiers to satisfy its capital requirements, including
with respect to the development and commissioning of the Hemi Project. The terms on which debt financiers are willing to offer finance
may vary from time to time depending on macro-economic conditions, the performance of the Merged Group and an assessment of
the risks and intended use of funds. Debt finance, if available on terms acceptable to the Merged Group, may involve restrictions on
financing and operating activities.

Refer to Section 6.12 for details of the present financing arrangements of Northern Star. If sufficient funds are not available from
either debt or equity markets to satisfy the Merged Group's short, medium or long term capital requirements, when required, this may
adversely impact the Merged Group's operations, financial performance and financial position.

Power

The availability of energy resources such as grid power, diesel, gas, renewable power (such as solar and wind) and other fossil fuels or
alternative resources may materially impact the operations and financial position of the Merged Group.

Northern Star has a 50% interest in the 110MW Parkeston power station, a gas fired power station (and associated infrastructure) that
provides electricity to KCGM. As Parkeston is connected to the South West Interconnected System (SWIS), KCGM's power requirements
can be fully sourced via the SWIS, reducing the need to generate on a regular basis. Notwithstanding this, any material disruption to
the availability of the power station could materially disrupt the KCGM operation and the profitability of the KCGM operation in the
absence of an alternative power supply source. Power supply to other operations of the Merged Group in the Goldfields of Western
Australia is largely reliant on the gas supply from the Goldfields Gas Pipeline and any interruption to the availability of this pipeline or
their respective power stations would also disrupt the operations in the absence of an alternative power supply source.

De Grey is in the process of negotiating a power purchase agreement for the Hemi Project. Due to the proximity of the project to the North
West Interconnected System power grid (to which increased renewable energy sources are being connected), it is expected that power will be
available to the Hemi Project when required. However, any disruption to the availability of power would delay startup at Hemi.

Northern Star is also developing renewable power projects (including, solar and wind farms and battery storage facilitates) in order to
supply renewable power to a number of its operations, such as the KCGM, and Thunderbox renewable energy projects. The Jundee
wind, solar and battery project, and the Carosue Dam multiple solar projects have been completed.

Any delay to the development of these renewable power projects, or disruption to the availability of renewable power from these
projects (once operational), could materially disrupt the relevant operations and the profitability of the Merged Group in the absence of
alternative power supply sources.

8.4 General risks relating to the Merged Group

The following risk factors apply equally to Northern Star (and the Northern Star Group) prior to and after implementation of the Scheme
(after which time the Northern Star Group would also include the De Grey Group, as the Merged Group).

The exploration, development and mining of natural resources are speculative in nature and subject to significant risks. The risk factors set
out in this Section could materially adversely affect the future business, operations and financial condition of the Merged Group, and could
cause actual outcomes to differ materially from those described in Northern Star's forward-looking statements (including those outlined in
Section 7). These risk factors do not necessarily capture all risks associated with an investment in the Merged Group.

a)

No certainty that Northern Star will pay dividends

Any future determination as to the payment of dividends by Northern Star will be at the discretion of the Northern Star Board and will
depend on the financial condition of the Merged Group, future capital requirements and general business and other factors considered
relevant to the Northern Star Board. No assurance in relation to the continued or future payment of dividends or franking credits
attaching to dividends can be given by the Merged Group.
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Gold hedging risk

Northern Star currently has hedging agreements in place for the forward sale of fixed quantities of gold production from its operations
and the Merged Group may in the future choose to enter into further hedging arrangements. Hedging agreements are put in place, say
for example by locking in a price at which Northern Star can sell some of its gold, in order to protect Northern Star against downward
fluctuations in the gold price, to potentially maintain profitability. There is a risk that the Merged Group may not be able to deliver the
amount of gold required under these hedging arrangements if, for example, there is a production shortage.

Furthermore, rising gold prices could result in part of the Merged Group’s gold production being sold at less than the prevailing spot
price at the time of sale. These circumstances could result in the Merged Group's financial performance and financial position being
adversely impacted.

Tenure risk

All tenements in which Northern Star and De Grey have interests are subject to renewal conditions or are yet to be granted, which will
be at the discretion of the relevant mining authorities. The grant and maintenance of tenements, and obtaining renewals of tenements
often depends on obtaining required statutory approvals for proposed activities on those tenements. Consequently, the Merged
Group could lose title to or its interest in the tenements if licence conditions are not met or if insufficient funds are available to meet
expenditure commitments.

The Merged Group may be required to apply for additional tenements in the future, including in relation to Toweranna (forming part
of De Grey's Hemi Regional deposits). There are no guarantees that future tenements applied for will be granted, that tenements that
are subject to renewal will be renewed, or that any applications for exemption from minimum expenditure conditions will be granted,
each of which would adversely affect the standing of a tenement and the Merged Group's continued or expanded operations. Current
tenements held by Northern Star and De Grey may be subject to additional conditions, penalties, objections or forfeiture applications in
the future. Alternatively, applications, transfers, conversions or renewals may be refused or may not be approved with favourable terms.
Any of these events could have a materially adverse effect on the Merged Group'’s prospects and the value of its assets.

Estimate risk in Mineral Resources and Ore Reserves

Each of Northern Star and De Grey prepare Mineral Resources and Ore Reserves in accordance with the JORC Code. Northern Star's
Mineral Resources and Ore Reserves for its existing projects, and De Grey's Mineral Resources and Ore Reserves, are expressions of
judgement based on industry practice, experience and knowledge, and resource modelling — they are estimates only.

Estimates of Mineral Resources and Ore Reserves are necessarily imprecise and depend to some extent on interpretations which may
prove inaccurate. No assurance can be given that the estimated Mineral Resources and Ore Reserves are accurate or that the indicated
level of gold or any other mineral (as applicable) will be produced.

Such estimates are, in large part, based on interpretations of geological data obtained from drill holes and other sampling techniques.
Estimates which were valid when originally calculated may change significantly over time when new information or techniques become
available or commaodity prices change. Actual mineralisation or geological conditions may be different from those predicted. Should
the Merged Group encounter mineralisation or geological formations different from those predicted by past drilling, sampling and
interpretations, Mineral Resource estimates may need to be altered in a way that could adversely affect the Merged Group’s operations
or result in the inability to satisfy production and economic objectives of the Merged Group's projects.

No assurance can be given that any or all of the Merged Group's Mineral Resources constitute or will be converted into Ore Reserves.
Actual Mineral Resources and Ore Reserves may differ from those estimated, which could have an adverse effect on the Merged
Group's operations, financial performance, financial position and reputation. Various factors, such as commodity price fluctuations as
well as increased production costs, may render a part of the Merged Group's Ore Reserves unprofitable to develop at a particular site
or sites for periods of time or may render such Ore Reserves containing relatively lower grade mineralisation uneconomic. Estimated
Ore Reserves may have to be recalculated based on actual production experience. Any of these factors may require the Merged Group
to reduce its Mineral Resources and Ore Reserves, which could have a negative impact on the Merged Group's operations, financial
performance, financial position and reputation.

Replacement of Ore Reserves and exploration activity

The Merged Group will need to continually replace Ore Reserves depleted by production to maintain production levels over the long
term and provide a return on invested capital. Ore Reserves can be replaced by expanding known ore bodies, locating new deposits

or executing acquisitions of an interest or asset. There is a risk that depletion of Ore Reserves will not be offset by discoveries or
acquisitions, or that divestitures of assets will lead to a lower Ore Reserve base. The Ore Reserve base of the Merged Group may decline
if Ore Reserves are mined without adequate replacement and the Merged Group may not be able to sustain production beyond the
current mine lives, based on current production rates.

Northern Star has historically followed an exploration programme that has resulted in upgrades to Mineral Resources and Ore Reserves.
Additionally, De Grey's tenements (including those which it may have rights to acquire) include a number of prospects which have had
significant exploration works undertaken and are considered to be at an advanced stage.

Exploration activities are highly speculative by nature, involve many risks and may be unsuccessful. There is no assurance that current
or future exploration programs will be successful. Such activities also require substantial expenditure and can take several years before
it is known whether they will result in additional mines being developed. The exploration costs are based on certain assumptions

with respect to the method and timing of exploration. By their nature, these estimates and assumptions are subject to significant
uncertainties and, accordingly, the actual costs may materially differ from these estimates and assumptions. Accordingly, no assurance
can be given that the cost estimates and the underlying assumptions will be realised in practice, which may materially and adversely
affect the viability of the relevant project.
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Also, if a discovery is made, it may, in some cases, take up to a decade or longer from the initial phases of exploration drilling @
until mining is permitted and production is possible. Whether a mineral deposit is commercially viable depends on a number

of factors, including the particular attributes of the deposit, such as size, grade and proximity to infrastructure, commodity

prices, government regulation, obtaining the necessary licences or clearances from relevant authorities that may require conditions

to be satisfied and the exercise of discretions by such authorities, land tenure, land use, engagement with Traditional Owners and
environmental protection. There is no certainty that the expenditures made by the Merged Group towards the search for, and
evaluation of, mineral deposits will ultimately result in discoveries of commercial quantities of ore. Accordingly, if the exploration
activities undertaken by the Merged Group do not result in additional Ore Reserves or identified Mineral Resources cannot be
converted into Ore Reserves, there may be an adverse effect on the Merged Group's financial performance.

In addition, the Merged Group may consider, from time to time, the acquisition of Ore Reserves from third parties related to
development properties and operating mines. Such acquisitions are typically based on an analysis of a variety of factors including
historical operating results, estimates of and assumptions regarding the extent of Ore Reserves, the timing of production from such
Ore Reserves and cash and other operating costs. Refer to Section 8.4(q) for acquisition related risks.

Geological and geotechnical risk

There is a risk that unforeseen geological and geotechnical difficulties may be encountered when developing and mining Ore Reserves,
such as unusual or unexpected geological conditions, pit wall slips and failures, rock bursts, seismicity and fall of ground. Unforeseen
geological and geotechnical difficulties could impact production and/or require additional operating or capital expenditure to rectify
problems and in doing so have an adverse impact on the Merged Group's operations, financial performance and financial position.

Workplace health and safety

The Merged Group's operations involve workplace health and safety hazards and risks. Employees and contractors may be involved in
workplace accidents or exposed to other health risks associated with the gold mining industry, including musculoskeletal disorders, fatigue,
mental health illnesses and exposure to airborne contaminants, noise, diesel particulate matter, silica, respirable dust, welding fumes and
carcinogens. Unforeseen or past workplace exposures may lead to long-term health issues and potential compensation liabilities.

Unforeseen workplace accidents may occur at mine sites from time to time which could result, and have in some cases resulted, in personal
injury or death of employees or contractors. Some hazards include (among other things): construction risks, geotechnical structure
instability, working with hazardous energy and substances, working on roads and other areas where mobile equipment operates, lifting
operations, and inrush of substances, explosives, fires and explosions. Any workplace accidents, injuries and deaths have the potential

to result in disruption to the Merged Group's operations and legal liability. As with all mining operations and exploration projects, the
operations and activities of the Merged Group are expected to have inherent workplace health and safety risks and hazards.

On 9 January 2025, Northern Star received a Prosecution Notice, charged with two offences under sections 19, 31(1) and 32(a) of

the WHS Act, in failing to ensure the health and safety of workers at the Carosue Dam Operations in FY23 and by that contravention
causing serious harm to one employee to in the Porphyry surface workshop whilst carrying out maintenance on a jumbo drill, and other
employees were exposed to a risk of death or injury. Northern Star has entered a guilty plea and expects sentencing to occur during
FY25. Northern Star does not expect the financial penalty to be significant or material in the context of the Merged Group.

Information about the existing mitigation strategies of De Grey and Northern Star are set out in Sections 5.6(c) and 6.9(a) respectively.

The Merged Group is committed to providing a safe and healthy workplace and environment for its personnel, contractors and visitors,
including by providing appropriate instructions, equipment, preventative measures, first aid information, medical facilities and training

to all stakeholders through its Mine Safety Management System.

Notwithstanding this, workplace incidents may occur for various reasons, including as a result of non-compliance with workplace health
and safety laws in Western Australia and Alaska. The Merged Group may be liable for workplace incidents that occur to the Merged Group's
employees or other persons under applicable workplace health and safety laws. If the Merged Group is liable under such laws, in whole

or in part, the Merged Group may be liable for financial penalties, which may adversely impact the Merged Group's operations, financial
performance and financial position. In addition, any workplace incidents may have reputational consequences for the Merged Group.

Employee and union relations

Some of the employees at Northern Star’s projects are represented by labour unions under various collective labour agreements and
these and other employees are engaged under relevant employment laws and regulations which may vary in the future (in light of
the potential for changes to industrial relations legislation in jurisdictions where the Merged Group operates). The Merged Group or
its relevant joint venture partners may not be able to satisfactorily renegotiate enterprise agreements when they expire and may face
higher wages and changes in benefits. In addition, while Northern Star (and from implementation of the Scheme, the Merged Group)
has strategies in place to mitigate work stoppage risks through the qualification of personnel and contractors, existing enterprise
agreements may not prevent strikes or work stoppages in the future, and any strike or other work stoppage could have an adverse
effect on the operations and financial results of the Merged Group.

Investigations

The Merged Group may be subject to legal and regulatory investigations, reviews and other compliance queries from regulators and
enforcement bodies from time to time. If adverse findings are made by a regulatory or enforcement body as a result of an investigation
or review, there may be reputational consequences for the Merged Group, a risk of civil and criminal penalties, statutory or regulatory
sanctions, a requirement to pay compensation and/or infringement notices or fines. Further, the Merged Group may be subject to
recommendations and directions to enhance its control framework, governance and systems. Any material investigation or adverse
finding resulting from those investigations involving the Merged Group could have a material adverse impact on the operations,
financial performance and financial position of the Merged Group.
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Insurance risk

The Merged Group will maintain insurance coverage to protect against certain risks with such scope of coverage and in such amounts as
determined appropriate by the Northern Star Board and management in the circumstances or to the extent commercially available. However,
the insurance policies may not be sufficient to cover all of the potential risks associated with the Merged Group's operations. No assurance
can be given that the Merged Group will be able to obtain or maintain insurance coverage at reasonable rates (or at all), or that any coverage
it obtains will be adequate and available to cover all risks or claims on acceptable terms, or that any insurance cover or policy will ultimately
respond to a claim made. Losses, liabilities and delays arising from uninsured or underinsured events could have a material adverse impact on
the operations, financial performance and financial position of the Merged Group.

Litigation risk

All industries, including the mining industry, are subject to legal claims, with and without merit. Defence and settlement costs of

legal claims can be substantial, even with respect to claims that lack merit. Due to the inherent uncertainty of litigation, the litigation
process could take away from management time and effort and the resolution of any particular legal proceeding to which the Merged

Group is or may become subject could have a material effect on the Merged Group's financial position, results of operations or project
development activities

Damage to the Merged Group’s reputation

Damage to the Merged Group’s reputation can be the result of the actual or perceived occurrence of a variety of events and circumstances
(including as a result of risk factors described in this Section), and could result in negative publicity (for example, with respect to handling
of environmental, employee, safety and security matters, dealings with Traditional Owners, local community organisations or individuals,
community commitments, handling of cultural sites or resources, human rights and various other matters). The growing use of social media
to generate, publish and discuss community news and issues and to connect with others has made it significantly easier, among other
things, for individuals and groups to share their opinions of the Merged Group and its activities, whether true or not. The Merged Group
will not have direct control over how it is perceived by others and any resulting loss of reputation could have a material adverse effect on
the Merged Group's business, financial performance and financial position and operations.

Exchange rate fluctuations

The Merged Group will be an Australian business that will report its financial results in Australian dollars. The Merged Group's revenue
will be derived from the sale of gold in US dollars. However, except for Northern Star’s Pogo Project located in Alaska, costs will be
mainly incurred in Australian dollars, therefore movements in the US$/A$ exchange rate could have an adverse impact on the Merged
Group's operations, financial performance and financial position.

The risks associated with such fluctuations and volatility may be reduced by any currency hedging the Merged Group may undertake; however,
there is no assurance as to the efficacy of such currency hedging. For more information about the risks that relate to hedging see Section 8.4(b).

Share market conditions

The price at which Northern Star Shares are quoted on ASX may increase or decrease due to a number of factors. These factors
may cause the Northern Star Shares to trade at prices below the Northern Star Share price at the date of announcement of the Scheme.

There is no assurance that the price of Northern Star Shares will increase following implementation of the Scheme, even if the Merged
Group's earnings increase. Some of the factors which may adversely impact the price of Northern Star Shares include fluctuations in the
domestic and international market for listed securities, general economic conditions including interest rates, inflation rates, exchange
rates, gold, other commodity and oil prices, changes to government fiscal, monetary or regulatory policies and settings, country trade
and importation policies, changes in legislation or regulation, inclusion in or removal from market indices, the nature of the markets in
which Northern Star operates and general operational and business risks. There is also no assurance that there will always be an active
market for Northern Star Shares.

Environmental risk

The operations and activities of the Merged Group are subject to the environmental laws and regulations of Australia, Western Australia,
the Northern Territory and Alaska. As with all mining operations and exploration projects, the Merged Group's operations and activities
are expected to have an impact on the environment. The Merged Group intends to conduct its operations and activities to high
standards of environmental performance, including compliance with all applicable environmental laws and regulations. Nevertheless,
such operations may give rise to potentially substantial costs for environmental rehabilitation, damage control and losses that exceed
estimates, and possible regulatory intervention, potentially adversely impacting the Merged Group's operations, financial performance
and financial position. Any failure to comply with relevant environmental laws and regulations may, in extreme circumstances, also
prejudice the ability of the Merged Group to conduct its planned operations in respect of the relevant project or tenements.

Additionally, environmental laws and regulations are increasingly evolving to require stricter standards and enforcement behaviours,
increased fines and penalties for non-compliance, more stringent environmental assessments of proposed projects and a heightened
degree of responsibility (and liability) for companies and their officers, directors and employees. Changes in environmental laws and
regulations may deal with factors relevant to the Merged Group's operations and activities, including air quality, water and noise
pollution and other discharges of materials into the environment, plant and wildlife protection, the reclamation and restoration

of mining properties, greenhouse gas emissions, the storage, treatment and disposal of wastes, the effects of mining on the water
table and groundwater quality. Changes in environmental legislation could increase the cost of the Merged Group's exploration,
development and mining activities or delay or preclude those activities altogether. Neither De Grey or Northern Star is able to predict
the effect of new or changed environmental laws and regulations which may be adopted in the future, including whether any such laws
or regulations would materially increase the Merged Group's cost of doing business or affect its operations in any area. However, there
can be no assurances that new or changed environmental laws, regulations or stricter enforcement policies, once implemented, will
not oblige the Merged Group to incur significant expenses and undertake significant investments which could have a material adverse
effect on the Merged Group's business, financial condition and performance.
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Climate change and nature-related risks @

Climate change may cause certain physical and environmental risks that cannot be predicted by Northern Star or De Grey.
Climate change is a risk that may affect the Merged Group in both physical and non-physical or transitional risk terms.

The physical impacts of climate change that may adversely affect the Merged Group's assets and operations include flooding or
groundwater scarcity, extreme heat conditions, increased prevalence and severity of cyclones or bushfires, and dust generation
adversely impacting equipment and infrastructure. Risks related to the physical impacts of climate change include acute risks resulting
from increased frequency and/or severity of extreme weather events (such as floods, droughts and bushfires) and chronic risks resulting
from longer-term changes in climate patterns (such as changes in precipitation patterns, water shortages, rising sea levels and sustained
higher temperatures). Such impacts may adversely impact the Merged Group's productivity and business continuity, the markets for its
products including inbound and outbound supply chains, financial results, and the communities in which the Merged Group operates.

Non-physical risks arise from a variety of policy, regulatory, legal, technology, financial and market responses to the challenges posed
by climate change and the transition to a lower-carbon economy. Any changes to government regulation or policy relating to climate
change, including relating to greenhouse gas emissions or energy intensive assets, may directly or indirectly impact the Merged Group's
costs and operational efficiency. These impacts could adversely impact the Merged Group's operations, financial performance and
financial position.

Further information about Northern Star's commitment to decarbonisation and climate change related risk mitigation is set out in
Section 6.9(d). Information about De Grey's existing decarbonisation plan (as developed through the Hemi DFS) as well as the climate
change mitigation strategy which it is developing is contained in Section 5.6(b). Notwithstanding the practical steps put in place by
De Grey, and the construction, commissioning and operation of renewable energy projects by Northern Star to reduce its greenhouse
gas emissions in order to mitigate the impacts of climate change, new data may emerge from time to time that could require the
Merged Group to amend its climate change mitigation strategies, which may incur additional costs or other operational impacts.

Mergers, acquisitions and divestment related risks

The Merged Group's ability to execute acquisitions of an interest or asset, and difficulties or delays in successful integration post-acquisition
could have an adverse effect on the Merged Group's operations, financial performance and financial position.

The Merged Group may also be liable for the acts or omissions of predecessors, or otherwise be exposed to liabilities that are
unforeseen or greater than anticipated. The Merged Group may have ongoing exposures to divested businesses or assets, including
through the provision of continued services and infrastructure or an agreement to retain certain liabilities of the divested businesses or
assets through warranties and indemnities, which may have a materially adverse impact on the Merged Group's operations, financial
performance and financial position.

Interests in current or future joint ventures are subject to the risks normally associated with the conduct of joint ventures

The Northern Star and De Grey groups are each involved in a number of joint venture arrangements, such as Northern Star’s 50% joint
venture interest in the Central Tanami Project and De Grey's Egina and Farno joint ventures (refer to Section 5.4 for further detail on
De Grey's joint venture interests). As such, the Merged Group may experience risks associated with these arrangements and with any
joint venture arrangements entered into or joint venture interests acquired in the future.

A number of events or circumstances may have a material adverse impact on the viability of the Merged Group's interests held through
joint ventures, which could have a material adverse impact on the Merged Group's future cash flows, earnings, operations, financial
performance, financial position and reputation. Such events or circumstances may include (among other things): inconsistent interests
or goals with, or disagreements between, joint venture participants, inability to control certain strategic decisions made in respect of the
joint venture interest or asset, inability of joint venture participants to meet financial and other obligations, and litigation between joint
venture participants.

To the extent that the Merged Group is not the operator of a joint venture asset, such that it will be unable to control the activities

of the operator, the success of such operations will be beyond the Merged Group’s control. In many cases the Merged Group will be
bound by the decisions made by the operator in the operation of the joint venture, and will rely on the operator to manage the asset
and to provide accurate information related to such asset. The Merged Group can provide no assurance that all decisions of operators
of assets it does not control will achieve the expected results. Further, operators of a joint venture asset may make decisions, and take
action, which may result in circumstances that have a material adverse impact on the reputation and relationship with stakeholders of
the Merged Group.

The Merged Group is also subject to Third Party risks associated with these joint venture arrangements, including the potential for
joint venture partners to default in their obligations or not act in the best interests of the joint venture. There is also a risk of legal or
other disputes between the Merged Group and co-venturers. This may have an adverse effect on the interests and prospects of the
Merged Group.

Additionally, the Merged Group is subject to joint venture arrangements which provide that the participants share the exploration and

development costs and output in proportion to the ownership of the joint venture asset. As such, the Merged Group is subject to certain
funding requirements in connection with its joint ventures. Joint venture funding requirements, as well as the ability of partners to meet
their financial and other obligations, may result in increases to the Merged Group’s costs and outputs and required capital expenditures.
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s) Significant technology failure, data breach or other cyber incidents

The Merged Group is increasingly reliant upon information and operational technology systems, including infrastructure, networks, and
applications to monitor and control physical processes and service providers. The operating and control systems at Merged Group mines
increasingly leverage technology-based solutions based on a combination of on-premises and cloud-based platforms. These systems are
crucial for operating Merged Group mines safely and efficiently. The Merged Group's systems, and those of third party service providers
and vendors, may be targeted by increasingly sophisticated threat actors. These threats include continually evolving cybersecurity

risks from a variety of sources, including (among other things): malware, computer viruses, cyber threats, extortion, employee error,
malfeasance, security breaches, cyberattacks, natural disasters and defects in design. Cybersecurity risk is increasingly difficult to identify
and quantify and cannot be fully mitigated because of the rapidly evolving nature of the threats, and the increasing sophistication of the
threat actors. Additionally, unauthorised parties may attempt to gain access to these systems for Merged Group information through fraud
or other means of deceiving the Merged Group's third-party service providers, employees or vendors.

Given the unpredictability of the timing, nature and scope of information technology disruptions, the Merged Group could potentially
be subject to production downtimes, operational disruption and delays, legal liability for privacy and/or confidentiality breaches,
destruction or corruption of data, security breaches, other manipulation or improper use of the Merged Group's systems and networks,
financial losses and reputational consequences. In addition, operational technology outages may affect operations related to health and
safety and could result in putting lives at risk of harm or death. In addition, as technologies evolve and cybersecurity attacks become
more sophisticated, the Merged Group may incur significant costs to upgrade or enhance its security measures to protect against such
attacks and may face difficulties in fully anticipating or implementing adequate preventive measures or mitigating potential harm. Such
efforts may prove insufficient to deter future cybersecurity attacks or prevent all security breaches.

Economic conditions and force majeure events

Events may occur within or outside Australia that could impact upon the Australian economy, the Merged Group's operations and
the price of Northern Star Shares. The operating and financial performance of the Merged Group is influenced by a variety of general
economic and business conditions and events, including levels of consumer spending, gold prices, inflation, interest rates and exchange
rates, supply and demand, industrial disruption, access to debt and capital markets, and government fiscal, monetary and regulatory
policies. Changes in general economic conditions may result from many factors and events including government policy, international
economic conditions, significant acts of terrorism, hostilities or war (including escalation of hostilities such as the current conflicts
occurring in Ukraine, Israel, Palestine and Lebanon), pandemics (such as COVID-19 and related variants, and other infectious diseases)
or natural disasters. A prolonged deterioration in general economic conditions, including an increase in interest rates or a decrease

in consumer and business demand, could be expected to have an adverse impact on the Merged Group's operating and financial
performance and financial position. The Merged Group's future revenues and the price of Northern Star Shares can be affected by
these factors and events, which are beyond the Merged Group’s control.

o
~

Changes in taxation rules or their interpretation

Changes in tax law (including value added taxes and stamp duties), or changes in the way taxation laws are interpreted may impact the
Merged Group's tax liabilities or the tax treatment of a Northern Star Shareholder’s investment. In particular, both the level and basis of
taxation may change. In addition, an investment in Northern Star Shares involves tax considerations which may differ for each Northern
Star Shareholder.

De Grey Shareholders should review Section 9 for a summary of the Australian income tax implications of the Scheme. However, as that
information is general in nature and as each De Grey Shareholder’s circumstances will vary, all De Grey Shareholders are advised to seek
independent tax advice from a registered tax agent with respect to their individual taxation situation.

Change in laws

The operations of the Merged Group will be subject to various federal, state and local laws (including Commonwealth of Australia,
Western Australia, Northern Territory, State of Alaska and Federal US legislation). Changes to current laws in the jurisdictions within
which the Merged Group operates or may in the future operate, could have a material adverse impact on the Merged Group's
operations, financial performance and financial position.

Unknown risks

Additional risks and uncertainties not currently known to Northern Star or De Grey may also have a material adverse effect on
the Merged Groups operations, financial performance and financial position and the information set out in this Section 8 does not
purport to be, nor should it be construed as representing, an exhaustive list of the risks affecting the Merged Group.
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8.5 Risks related to De Grey Shareholders if the Scheme does not proceed @

If the Scheme is not implemented, De Grey Shareholders will retain their De Grey Shares and will not receive any New Northern
Star Shares (or, in the case of Ineligible Shareholders, cash) as Scheme Consideration. In this scenario, De Grey will remain listed

on ASX as a standalone entity and the De Grey Board intends to continue with its existing strategy. In these circumstances, De Grey
Shareholders will continue to be exposed to all risks and benefits currently associated with an investment in De Grey Shares

(and to which De Grey Shareholders are necessarily already exposed).

A summary of these key risks particular to De Grey as a standalone entity is set out below, however there are a number of other risks,
including those of the nature of risks outlined in Sections 8.3 and 8.4 of this Scheme Booklet, that may affect De Grey's performance and
operations more broadly.

a) The benefits associated with the Merged Group may not be realised

If the Scheme is not implemented, De Grey will remain listed on ASX as a standalone entity and may not be able to achieve certain of the
benefits anticipated from the Merged Group. More information about the anticipated benefits of the Scheme is set out in Section 1.2.

b) The price of De Grey Shares may fall below its recent trading price, in the absence of an equivalent or superior proposal

The trading price of De Grey Shares on ASX is affected by many variables, including but not limited to national and global economic
financial conditions, the market's response to the Scheme, changes in gold and other commodity prices, market perceptions of De Grey,
the status of key approvals for the Hemi Project and the liquidity of financial markets. There can be no assurance that such fluctuations
will not affect the price of De Grey Shares in the future if the Scheme does not proceed.

If the Scheme is not implemented and no equivalent or Superior Proposal emerges, it is possible that the price of De Grey Shares will
fall to below the level at which they have been trading since the Scheme was announced. Information about the historical trading price
of De Grey Shares is contained in Section 5.11.

De Grey Shares carry no guarantee with respect to the payment of dividends, returns of capital or market value, and are a speculative
investment. The trading price of De Grey Shares on ASX on the Last Practicable Date is not a reliable indicator as to the potential future
trading price of De Grey Shares. There is no guarantee of liquidity or that there will be an active market for De Grey Shares.

Some of the factors which may adversely impact the price of De Grey Shares include those listed in Sections 8.3 and 8.4.

(g
~

Transaction costs already incurred

As further detailed in Section 11.8, De Grey estimates that it will incur costs of approximately $4.2 million in connection with the
Scheme (a large proportion of which have already been incurred as at the date of this Scheme Booklet) in circumstances where the
Scheme is not implemented.

o.
~

Funding risk
De Grey will require additional funds in the future to:
e fund the development and construction of the Hemi Project;

e progress regional exploration to support a potential western regional concentrator plant, including with respect to the recently
acquired exploration rights on the Egina joint venture earn-in with Novo Resources; and

e fund corporate, administrative and working capital needs.

Following release of the Hemi DFS, De Grey commenced engagement and negotiation with project financiers, including a range

of leading domestic and international banks and government funding agencies, to finance the development of the Hemi Project.

As announced, prior to execution of the Scheme Implementation Deed, certain commercial banks and government agencies were
expected to provide a $1 billion senior debt facility and $130 million cost overrun facility to finance the development of the Hemi
Project (together, the Debt Facilities). Once finalised and executed, the Debt Facilities were expected to provide the balance of funding
required for the Hemi Project. De Grey has been progressing the Debt Facilities in case they are required, but has agreed under the
Scheme Implementation Deed not to execute final documentation for the Debt Facilities without Northern Star’s consent, and the
proposed Scheme has naturally impacted the speed of negotiations and the approach of the potential counterparties.

If the Scheme is not implemented, De Grey will seek to finalise negotiation and execution of the Debt Facilities to fund the development
of the Hemi Project. However, if the Scheme does not proceed De Grey may experience delays in the finalisation of the Debt Facilities
and negative impacts to its negotiating position in relation to the Debt Facilities, as compared to its position prior to execution of the
Scheme Implementation Deed. No assurance can be given that the Debt Facilities will be available, or will remain available, on terms
acceptable to De Grey in this scenario. If De Grey is unable to finalise the Debt Facilities in a timely manner (or source other appropriate
debt funding), this may increase the overall cost of, reduce the overall returns from, or delay the commencement of full construction of,
the Hemi Project.

If De Grey was required to obtain additional funding via equity raisings, this may be dilutive to existing De Grey Shareholders.

If De Grey is unable to obtain the balance of funding required for the Hemi Project, it may be required to reduce the scope of its
operations and delay, suspend and/or scale back its exploration programmes and business strategies, as the case may be.
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Approvals risk

As outlined in Section 8.3(d), while De Grey has already been granted mining tenure in respect of the Hemi Project and has
entered into binding agreements for certain Native Title and access arrangements, it still requires the necessary environmental
approvals and permitting in order to construct, operate, close and rehabilitate the Hemi Project (pursuant to the process detailed in
Section 5.2(c)).

The risks associated with obtaining required permitting and approvals set out in Section 8.3(d) as they relate to De Grey as part of the
Merged Group will apply to De Grey if the Scheme is not implemented. However, De Grey will have greater exposure to certain of those
risks as a standalone entity, and the materiality of some of those risks may be heightened.

For instance, while De Grey has continued to progress its applications for environmental approvals following execution of the Scheme
Implementation Deed, De Grey is experiencing delays with respect to obtaining its primary or secondary approvals, as a function of
ongoing processes associated with the requirements for regulatory review and public consultation, the potential diversion of De Grey
resources to the Scheme itself and De Grey's increased stakeholder management due to the greater prominence of the Hemi Project.
If these approvals are materially delayed, this will necessarily delay the commencement of full construction of the Hemi Project and the
commencement of commercial production.

Development risks

The Hemi Project is in the development stage. The development risks set out in Section 8.3(e) as they relate to De Grey as part of the
Merged Group will also apply to De Grey if the Scheme is not implemented. However, De Grey will have greater exposure to certain of
those risks as a standalone entity, and the materiality of some of those risks may be heightened.

For instance, De Grey has had strong engagement of potential equipment suppliers, constructors and contractors, and is progressing
to award EPC contracts, mining contracts and EPCM contracts for the Hemi Project. De Grey has also undertaken a workforce planning
process to identify and recruit key personnel in advance of the Hemi Project startup. While the execution of this plan has been
underway, including following execution of the Scheme Implementation Deed, there remains however a risk that, if the Scheme is not
implemented, De Grey will not be able to attract contractors who have sufficient workforce resources to construct the Hemi Project
within the expected timeframe.

De Grey Shareholders should understand that development of mineral projects is a high risk undertaking, particularly where De Grey
remains a standalone entity. De Grey's success may depend upon (amongst other things) De Grey having access to sufficient development
capital (see the risks associated with obtaining additional funding in Section 8.5(d) above), being able to maintain title to its tenements,
obtaining all required approvals for its activities and recruiting appropriately skilled personnel.

Operating risks
Assuming De Grey is able to fund and develop its Hemi Project on a standalone basis, the operating risks set out in Section 8.3(g)
as they relate to De Grey as part of the Merged Group will apply to De Grey if the Scheme is not implemented. However, as a

single development asset company, De Grey will have greater exposure to certain of those risks as a standalone entity, and the
materiality of some of those risks may be heightened.

The ability of De Grey to achieve production targets or meet operating and capital expenditure estimates as disclosed in its Hemi

DFS on a timely basis cannot be assured and may be impacted by any delays or additional costs resulting from the Scheme even in
circumstances where it is not implemented. For example, key construction, operational and critical supply (such as power purchase and
oxygen supply) contracts are in the process of being tendered. Whilst De Grey intends that these contracts will be awarded early in the
project cycle to ensure sufficient time for delivery and contractor mobilisation, the speed and response of counterparties in practice
cannot be controlled and may be impacted by the Scheme.

Native title

De Grey currently operates on Kariyarra, Ngarluma, Nyamal, Ngarla and Whadjuk Noongar country and works closely with all these
Traditional Owner groups in the management of their Native Title rights and cultural heritage. De Grey also works closely with other
Traditional Owner groups where Native Title has not yet been determined (such as the Mallina people). The requirements for obtaining
the necessary consents under the Native Title and cultural heritage regimes are described in Sections 8.3(h) and 8.3(i).

De Grey's relationship with the Kariyarra Aboriginal Corporation remains an important aspect in its development of the Hemi Project,
including through the Kariyarra Implementation Committee meetings (required under the Kariyarra Gold Project Agreement to be held
four times per year). As detailed in Section 5.2(h), De Grey has entered into the Kariyarra Gold Project Agreement with the Kariyarra
Aboriginal Corporation, and is currently negotiating variations to this agreement. De Grey may experience delays to these negotiations
with the Kariyarra Aboriginal Corporation, which could in turn result in delays to the construction of Hemi which could have a material
adverse effect on De Grey's business, the commencement of production at Hemi, results of operations, financial condition and prospects.

A large focus of discussions between De Grey and the Kariyarra People since announcement of the Scheme Implementation Deed

has been on, amongst other matters, the potential impacts of the Scheme on the Kariyarra Gold Project Agreement. Therefore, if the
Scheme is not implemented, this could have an adverse effect on De Grey's relationship with the Kariyarra People, which may have an
adverse impact on ongoing discussions on matters regarding the development plans for the Hemi Project such as water management,
including the proposed discharge of surplus water into the Turner River (noting the Kariyarra People’s verbal indications of an increased
sensitivity regarding the proposed discharge into the Turner River) (refer to Section 5.2(h) and the risk relating to the Merged Group in
Section 8.3(h) and 8.3(j) for further details).
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Key personnel risks @

The key personnel risks set out in Section 8.3(m) as they relate to De Grey as part of the Merged Group will apply to De Grey
if the Scheme is not implemented. However, De Grey will have greater exposure to certain of those risks as a standalone entity,
and the materiality of some of those risks may be heightened.

De Grey believes that it has, in general, good relations with its employees and contractors. However, many of De Grey's key personnel
have expended significant time and efforts beyond their ordinary duties on matters associated with the Scheme, in return for which

De Grey is paying some of its senior employees exertion payments which do not require the relevant employees to remain with De Grey
after implementation of the Scheme (refer to Section 11.4). Notwithstanding this additional compensation for the work involved by

De Grey employees in relation to the Scheme, if the Scheme is not implemented, there can be no assurance given that there will be no
detrimental impact on De Grey if one or more of these employees cease their employment and a handover process is not undertaken
and a suitable replacement is not obtained in time.

There is significant capital in the knowledge and relationships held by certain key personnel of De Grey, particularly with the Traditional
Owners (including through the Kariyarra Implementation Committee), regulators and current and prospective counterparties. Any loss of
key personnel and the value in these relationships as a result of the Scheme may have adverse effects on De Grey as a standalone entity.

Exploration risks and requirement for further studies

The exploration risks summarised in Section 8.4(e) above as they relate to De Grey as part of the Merged Group will apply to De Grey
if the Scheme is not implemented. However, De Grey will have greater exposure to certain of those risks as a standalone entity, and the
materiality of some of those risks may be heightened.

For instance, subject to the results of exploration and testing programs to be undertaken, De Grey has completed an initial scoping
study, a preliminary feasibility study, a definitive feasibility study for the Hemi Project and a regional scoping study for the regional
deposits to the east and west of Hemi and a conceptual study on the underground potential of Hemi (released to the ASX on 19
December 2024), which presents a strong case for further studies. These further studies may include further scoping, prefeasibility,
definitive feasibility and bankable feasibility studies. These studies will be completed within parameters designed to determine the
economic feasibility of the projects within certain limits.

There can be no guarantee that any of the studies will confirm the economic viability of the projects or the results of other studies
undertaken by De Grey (e.g. the results of a definitive feasibility study may materially differ to the results of a preliminary feasibility
study for a particular project). Even if a study confirms the economic viability of a project, there can be no guarantee that the project
will be successfully brought into production as assumed or within the estimated parameters in the relevant feasibility study

(e.g. operational costs and commodity prices) once production commences.
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9 Tax implications for De Grey Shareholders

9.1 Introduction

This is a general overview of the Australian income tax (including Capital Gains Tax (CGT), Goods and Services tax (GST) and stamp duty)
implications for certain Australian and foreign resident De Grey Shareholders on implementation of the Scheme.

The categories of De Grey Shareholders considered in this summary are limited to individuals, companies (other than life insurance
companies), trusts and complying superannuation funds that hold their De Grey Shares on capital account for income tax purposes.

The tax comments outlined in this summary are not applicable to all De Grey Shareholders and do not cover De Grey Shareholders who:
dispose of their De Grey Shares prior to the Record Date such that they are not entitled to receive the Scheme Consideration;

hold their De Grey Shares as a revenue asset (i.e. trading entities or entities who acquired their De Grey Shares for the purposes of resale
at a profit) or as trading stock;

are partnerships or individuals who are partners of such partnerships;
hold their De Grey Shares as an asset in a business that is carried on through a permanent establishment in Australia;

acquired their De Grey Shares pursuant to an employee share plan, except insofar as their entitlements are fully vested and exercised
and their De Grey Shares will be disposed of pursuant to the Scheme;

are under a legal disability;

are exempt from Australian income tax;

Y. ... ..

are Ineligible Shareholders (i.e. those De Grey Shareholders as at the Record Date who are Ineligible Foreign Shareholders or Non-electing
Small Shareholders) who are entitled to receive the Sale Proceeds as detailed in Sections 3.4 and 3.5;

change their tax residence whilst holding their De Grey Shares;

are 'temporary residents’ as that term is defined in section 995-1(1) of the Income Tax Assessment Act 1997 (Cth);

are subject to the taxation of financial arrangements rules in Division 230 of the Income Tax Assessment Act 1997 (Cth) in relation to
gains and losses on their De Grey Shares;

are subject to the Investment Manager Regime under Subdivision 842-I of the Income Tax Assessment Act 1997 (Cth) in respect of their
De Grey Shares; or

may be subject to special rules, such as banks, insurance companies, tax exempt organisations, certain trusts, superannuation funds
(unless otherwise stated) or dealers in securities.

This summary is based on Australian tax law, and the practice of the tax authorities, at the time of issue of this Scheme Booklet. The laws are
complex and subject to change periodically as is their interpretation by the courts and the tax authorities. This summary is general in nature
Oand is not intended to be an authoritative or complete statement of the applicable law. This summary does not take into account the tax
law of countries other than Australia. The precise implications of ownership or disposal of their De Grey Shares will depend upon each
y___De Grey Shareholder’s specific circumstances.

nal use on|

q)These comments should not be a substitute for advice from an appropriate professional adviser having regard to each De Grey
Qizareholder’s individual circumstances. All De Grey Shareholders are strongly advised to obtain and rely only on their own professional
vice on the tax implications based on their own specific circumstances.

SemDe Grey has received a non-binding draft class ruling from the ATO which provides that CGT scrip-for-scrip roll-over relief is available
in respect of the New Northern Star Shares to be received by certain De Grey Shareholders as Scheme Consideration, if the Scheme is
implemented. The income tax comments provided below are consistent with the non-binding draft class ruling from the ATO. However,

LLthe draft class ruling cannot be relied upon by De Grey Shareholders until it is issued in final form by the ATO.

The final class ruling is not expected to be issued by the ATO until after the Implementation Date (currently expected to be 5 May 2025).
De Grey Shareholders should refer to the final class ruling once it is published on www.ato.gov.au and on the Northern Star and De Grey websites.

9.2 Disposal of De Grey Shares

a) Residents of Australia

This Section applies to De Grey Shareholders who are residents of Australia for Australian income tax purposes and hold their De Grey
Shares on capital account.

i) CGT event on the disposal of De Grey Shares to Northern Star

Under the Scheme, De Grey Shareholders will dispose of their De Grey Shares to Northern Star in exchange for the Scheme
Consideration, comprising 0.119 New Northern Star Shares for each De Grey Share held by De Grey Shareholders (other than
Ineligible Shareholders) as at the Record Date. The disposal of a De Grey Share to Northern Star under the Scheme will give rise to
a CGT event for De Grey Shareholders. The timing of the CGT event for the De Grey Shareholders should be the date the De Grey
Shares are disposed of, which will occur on the Implementation Date (currently expected to be 5 May 2025).
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In the absence of CGT roll-over relief (discussed below), the following tax consequences are expected to arise for the ‘ Q
De Grey Shareholders that acquired (or are deemed to have acquired) their De Grey Shares on or after 20 September 1985:

e a capital gain will be realised to the extent the capital proceeds received by the De Grey Shareholder from the disposal
of their De Grey Shares exceed the cost base of those shares; or

e a capital loss will be realised to the extent the capital proceeds received by the De Grey Shareholder from the disposal of their
De Grey Shares are less than the reduced cost base of those shares.

Capital losses can only be offset against capital gains derived in the same income year or later income years. Specific loss
recoupment rules apply to companies which must be satisfied if those carry forward tax losses are to be used in future years.
De Grey Shareholders should seek their own tax advice in relation to the operation of these rules.

Capital proceeds received by De Grey Shareholders

The capital proceeds on the disposal of the De Grey Shares should be equal to the Scheme Consideration received by the
De Grey Shareholders.

Therefore, the capital proceeds should be equal to the market value of the New Northern Star Shares received by the De

Grey Shareholders at the Implementation Date. Northern Star will determine the relevant market value of the New Northern Star
Shares for the De Grey Shareholders following the implementation of the Scheme and publish this on the Northern Star and

De Grey investor websites.

Cost base and reduced cost base of a De Grey Share

The cost base of a De Grey Share will generally be equal to the cost of acquiring that De Grey Share, plus any incidental costs
of acquisition and disposal (such as brokerage fees and legal costs). The reduced cost base of a De Grey Share is determined in
a manner similar to the cost base although some differences in the calculation of reduced cost base do exist depending on the
De Grey Shareholder’s individual circumstances. The cost base and reduced cost base of each De Grey Share will depend on the
individual circumstances of each De Grey Shareholder.

Indexation of a De Grey Share

Certain De Grey Shareholders who acquired their De Grey Shares at or before 11:45am on 21 September 1999 can choose to
increase the cost base of their De Grey Shares for indexation based on the ‘consumer price index’ movement from the date of
acquisition to 30 September 1999. Only individuals, complying superannuation funds, trusts and listed investment companies can
choose to apply indexation. Other types of taxpayers do not qualify.

De Grey Shareholders who choose to apply indexation forego the opportunity to apply the CGT discount (discussed below at
Section 9.2(a)(v)) (CGT Discount). In addition, indexation is not included in determining the reduced cost base. This means that
indexation cannot increase the amount of a capital loss.

CGT Discount

The CGT Discount may apply to De Grey Shareholders that are individuals, complying superannuation funds or trusts, who have
held, or are taken to have held, their De Grey Shares for at least 12 months (not including the date of acquisition or the date of
disposal) at the time of the disposal of their De Grey Shares to Northern Star.

The CGT Discount is:

e one-half if the De Grey Shareholder is an individual or trustee: meaning only 50% of the net capital gain (without any allowance
for indexation) will be included in assessable income; and

e one-third if the De Grey Shareholder is a trustee of a complying superannuation entity: meaning only two-thirds of the net
capital gain (without any allowance for indexation) will be included in assessable income.

The CGT Discount is not available to De Grey Shareholders that are companies, or De Grey Shareholders who choose for indexation
to apply (described above).

If the De Grey Shareholder makes a discounted capital gain, any current year and/or carried forward capital losses will be applied to
reduce the undiscounted capital gain before the relevant CGT discount is applied. The resulting amount is then included in the De Grey
Shareholder’s net capital gain for the income year and included in assessable income.

The CGT Discount rules relating to trusts are complex. Accordingly, it is recommended that trustees seek their own independent
advice on how the CGT Discount applies to them and the trust's beneficiaries.

CGT scrip-for-scrip roll-over relief

De Grey Shareholders who make a capital gain from the disposal of their De Grey Shares may be eligible to choose CGT scrip-for-scrip
roll-over relief (provided certain conditions are met). Broadly, CGT scrip-for-scrip roll-over relief enables De Grey Shareholders to disregard
the capital gain they make from the disposal of their De Grey Shares under the Scheme.

For CGT scrip-for-scrip roll-over relief to be available, Northern Star must become the owner of 80% or more of the De Grey Shares,
the De Grey Shareholder must make a capital gain upon disposal of their De Grey Shares, and have acquired their De Grey Shares
after 20 September 1985. If a capital loss arises, no CGT scrip-for-scrip roll-over relief is available.

De Grey Shareholders do not need to inform the ATO or document their choice to claim CGT scrip-for-scrip roll-over relief in any
particular way, other than to complete their income tax return in a manner consistent with their choice.
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vii) Consequences of choosing CGT scrip-for-scrip roll-over relief

If a De Grey Shareholder chooses to obtain CGT scrip-for-scrip roll-over relief, the capital gain arising on the disposal of their
De Grey Shares under the Scheme should be disregarded.

The first element of the cost base for their New Northern Star Shares is then determined by attributing, on a reasonable basis, the
existing cost base of the De Grey Shares exchanged under the Scheme. The first element of the reduced cost base is determined similarly.

Finally, for the purposes of determining future eligibility for the CGT Discount, the acquisition date of the New Northern Star Shares
is taken to be the date when the De Grey Shareholder originally acquired their De Grey Shares.

viii) Consequences if CGT scrip-for-scrip roll-over relief is not available or is not chosen

If a De Grey Shareholder does not qualify for CGT scrip-for-scrip roll-over relief, or the De Grey Shareholder chooses not to obtain
CGT scrip-for-scrip roll-over relief, the general CGT treatment outlined at Section 9.2(a)(i) will apply.

If a De Grey Shareholder makes a capital loss from the disposal of their De Grey shares, this loss may be used to offset capital
gains in the same or subsequent years of income (subject to satisfying certain conditions). The capital loss cannot be offset against
ordinary income or carried back to offset net capital gains arising in earlier income years.

Non-residents of Australia

This Section applies to De Grey Shareholders that are not residents of Australia for Australian income tax purposes (i.e. foreign tax
residents) and hold their De Grey Shares on capital account. It does not apply to De Grey Shareholders who have held their De Grey
Shares at any time in carrying on a business at or through a permanent establishment in Australia.

Foreign tax resident De Grey Shareholders who hold their De Grey Shares on capital account should generally not be subject to the CGT rules
in Australia on the disposal of their De Grey Shares, provided their De Grey Shares are not an ‘indirect Australian real property interest'.

Any foreign resident De Grey Shareholders who, together with their associates, own 10% or more of De Grey Shares should seek
independent professional advice in relation to their own particular circumstances, including whether any protection will be available
under a relevant double tax treaty.

Any foreign resident individual De Grey Shareholder who was previously a resident of Australia and chose to disregard a capital gain or
capital loss on ceasing to be an Australian resident will be subject to Australian CGT consequences on disposal of their De Grey Shares
as set out in Section 9.2(a).

Broadly, a foreign tax resident De Grey Shareholder’s De Grey Shares will not be an indirect Australian real property interest unless both
of the following conditions are satisfied:

e the foreign tax resident De Grey Shareholder, and their associates (as defined under Australian taxation law, and broadly discussed
below), together hold 10% or more of the issued shares in De Grey at the time of disposal or for at least 12 months during the
24 months prior to disposal of their De Grey Shares; and

e the aggregate market value of De Grey's assets which are taxable Australia property (being direct and indirect interests in Australian
real property, including land, leases of land mining tenements and property affixed to land) exceeds the aggregate market value of
De Grey's assets which are not taxable Australian property on the Implementation Date.

The term ‘associate’ for these purposes is very broad. It includes:
e entities that have majority ownership (50% or more of the voting shares) of or otherwise control the foreign tax resident De Grey Shareholder;
e entities which are majority owned or controlled by the foreign tax resident De Grey Shareholder;

e atrustee of a trust where the foreign tax resident De Grey Shareholder is capable of benefiting (whether directly or indirectly) under
the trust; and

e (generally) an associate of an associate.

De Grey has determined that the aggregate market value of De Grey's assets, which are taxable Australian property, exceeds the
aggregate market value of De Grey's assets which are not taxable Australian property. Accordingly, any foreign tax resident De Grey
Shareholder that holds, together with their associates, a 10% or more interest in De Grey Shares (at the time of disposal or for at least
12 months during the 24 months prior to disposal of their De Grey Shares) should be subject to Australian CGT.

Importantly foreign tax resident De Grey Shareholders who, together with their associates, hold an interest of 10% or more in
De Grey Shares (at the time of disposal or for at least 12 months during the 24 months prior to disposal of their De Grey Shares)
may be able to access CGT scrip-for-scrip roll-over relief in respect of any capital gain realised on the disposal of their De Grey
Shares as a result of the Scheme but only to the extent:

e the foreign tax resident De Grey Shareholders, together with their associates, also hold a 10% or more interest in Northern Star
Shares immediately after the Scheme is implemented; and

e the aggregate market value of Northern Star's assets, immediately after the Scheme is implemented, which are taxable Australia
property exceeds the aggregate market value of Northern Star’s assets which are not taxable Australian property.

Even if CGT scrip-for-scrip roll-over relief is obtained by these De Grey Shareholders, the foreign resident CGT withholding rules will
continue to operate (refer to Section 9.3).

Foreign resident De Grey Shareholders who, together with their associates, do not hold a 10% or more interest in De Grey Shares (at
the time of disposal or for at least 12 months during the 24 months prior to disposal of their De Grey Shares), should not be subject to
CGT on the disposal of their De Grey Shares and, therefore, there should be no obligation for Northern Star to withhold a portion of the
Scheme Consideration to satisfy any Foreign Resident CGT Withholding Amount.
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9.3 Foreign resident CGT withholding rules @

Australia’s foreign resident CGT withholding tax regime applies to transactions involving the acquisition of certain indirect interests
in Australian real property from relevant foreign residents. A ‘relevant foreign resident’ for these purposes is any De Grey Shareholder who:

e Northern Star knows or reasonably believes their De Grey Shares constitute an indirect Australian real property interest; and
e either:
- Northern Star:
— knows is a foreign resident;
— reasonably believes is a foreign resident; or

— does not reasonably believe is an Australian resident, and either has an address outside Australia or Northern Star is authorised
to provide a financial benefit relating to the transaction to a place outside Australia; or

— has a connection outside Australia of a kind specified in the relevant regulations under the Income Tax Assessment Act 1997 (Cth).
The withholding tax rate is 15%.

If Northern Star (as the purchaser of De Grey Shares under the Scheme) considers or reasonably believes a De Grey Shareholder to be a
‘relevant foreign resident’, that De Grey Shareholder will be provided (either together with this Scheme Booklet or separately) a Relevant
Foreign Resident Declaration Form.

If, for whatever reason, a De Grey Shareholder believes that it is a relevant foreign resident but does not receive a Relevant Foreign Resident
Declaration Form, the De Grey Shareholder should contact the Registry on 1300 441 601 (within Australia) or +61 2 9698 7164 (outside
Australia) between 8:30am and 7:00pm (Sydney time), Monday to Friday (excluding Australian public holidays) to request a Relevant

> Foreign Resident Declaration Form.

C In the Relevant Foreign Resident Declaration Form, a De Grey Shareholder may provide Northern Star with a declaration that:
e the registered holder of the relevant De Grey Shares is an Australian tax resident (residency declaration); or

O e the registered holder of the relevant De Grey Shares, together with its associates has not held an interest of 10% or more in De Grey Shares
] at the Implementation Date or for a 12-month period during the last 24 months preceding the Implementation Date (interest declaration).

If a De Grey Shareholder receives a Relevant Foreign Resident Declaration Form, it should read it in full and follow the instructions provided
on the form.

3 Unless a signed Relevant Foreign Resident Declaration Form regarding residency or interest (which Northern Star does not have reason to
believe is false), or Variation Notice granted by the Commissioner of Taxation, is provided to Northern Star for these De Grey Shareholders,
Northern Star may withhold and pay to the Commissioner of Taxation a withholding amount of 15% from the Scheme Consideration.

C De Grey Shareholders who have an amount withheld should generally be entitled to a credit for the amount withheld upon lodging
an Australian income tax return. If you are unsure about whether a credit for the withholding tax may be claimed or how to lodge an
O Australian income tax return, De Grey recommends you seek independent professional tax advice in this regard.

m As outlined above, these provisions will continue to operate even if a foreign resident De Grey Shareholder can access rollover relief in
S respect of any capital gain. If this occurs, the foreign resident De Grey Shareholder would need to contact the Commissioner of Taxation
q) and obtain a Variation Notice (referred to above).

Q De Grey Shareholders should seek their own independent tax advice as to the implications of the foreign resident capital gains withholding
tax rules and the making of a residency declaration or an interest declaration.

B 94 GST

LL No GST should be payable by De Grey Shareholders on the acquisition by Northern Star of their De Grey Shares under the Scheme, or on
the receipt by De Grey Shareholders (other than Ineligible Shareholders) of the New Northern Star Shares as Scheme Consideration. De Grey
Shareholders who are registered for GST may not be entitled to input tax credits (or only entitled to reduced input tax credits) for any GST
incurred on costs associated with the disposal of their De Grey Shares.

9.5 Stamp Duty

No stamp duty should be payable by the De Grey Shareholders on the acquisition by Northern Star of their De Grey Shares under the Scheme
or on the receipt by De Grey Shareholders (other than Ineligible Shareholders) of the New Northern Star Shares as Scheme Consideration.

9.6 Disclaimer

To persons receiving this document in Australia:

The information contained in this Section does not constitute ‘financial product advice’ within the meaning of the Corporations Act. To the
extent that this document contains any information about a ‘financial product’ within the meaning of the Corporations Act, taxation is only
one of the matters that must be considered when making a decision about the relevant financial product. This material has been prepared
for general circulation and does not take into account the objectives, financial situation or needs of any recipient. Accordingly, any recipient
should, before acting on this material, consider taking advice from a person who is licensed to provide financial product advice under the
Corporations Act. Any recipient should, before acting on this material, also consider the appropriateness of this material having regard to
their objectives, financial situation and needs and consider obtaining independent financial advice.
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10 Information about the Scheme

10.1 Key steps in the Scheme
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Preliminary steps

De Grey and Northern Star entered into the Scheme Implementation Deed on 1 December 2024 in connection with the proposed
Scheme. The Scheme Implementation Deed sets out the obligations of De Grey and Northern Star in relation to the Scheme. A summary
of the Scheme Implementation Deed is set out in Section 10.6 and a copy of the Scheme Implementation Deed was released on ASX by
each of De Grey and Northern Star on 2 December 2024 (accessible online at www.asx.com.au).

Northern Star has executed the Deed Poll, pursuant to which Northern Star has agreed, subject to the Scheme becoming Effective, to provide,
or procure the provision of, the Scheme Consideration which each Scheme Shareholder is entitled to under the terms of the Scheme.

A copy of the proposed Scheme is contained at Attachment D to this Scheme Booklet, and a copy of the Deed Poll is contained at
Attachment E to this Scheme Booklet.
Scheme Meeting

In accordance with an order of the Court made on 10 March 2025, a meeting of De Grey Shareholders will be held at 2:00pm (AWST)
on Wednesday, 16 April 2025 at the Melbourne Hotel, 33 Milligan Street, Perth WA 6000 and online at
https://us02web.zoom.us/webinar/register/WN_s7LS9noqTkuS6SAAKz2uhA for the purposes of considering and, if thought fit,
approving the Scheme Resolution. The Notice of Scheme Meeting, which sets out the Scheme Resolution, is contained at Attachment A
to this Scheme Booklet.

Each De Grey Shareholder who is registered on the Share Register at 5:00pm (AWST) on 14 April 2025 is entitled to attend and (other
than Excluded Shareholders) vote at the Scheme Meeting.

Instructions on how to attend and vote at the Scheme Meeting in person or online, or to appoint a proxy, attorney or corporate
representative to attend and vote on your behalf, are set out in Section 4.

Scheme Resolution at the Scheme Meeting

At the Scheme Meeting, the Scheme Resolution will be considered and voted upon by eligible De Grey Shareholders. It is a Condition
that the Scheme Resolution be approved by the Requisite Majorities.

Second Court Hearing

After the Scheme Meeting, De Grey will apply to the Court for orders approving the Scheme, if:

e the Scheme Resolution is approved by the Requisite Majorities of De Grey Shareholders; and

e all Conditions (other than the Condition relating to Court approval) have been or can be satisfied or waived (as applicable).
The Second Court Hearing is scheduled to take place at 10:15am (AWST) on 22 April 2025. Any De Grey Shareholder has a right to
appear at the Second Court Hearing.

Effective Date

If, at the Second Court Hearing, the Court makes an order approving the Scheme under section 411(4)(b) of the Corporations Act,

De Grey will lodge with ASIC an office copy of the Court orders approving the Scheme under section 411(10) of the Corporations Act.
Once such Court orders are lodged with ASIC, the Scheme will become ‘Effective’. This means that the Scheme will be binding on

De Grey and each De Grey Shareholder, and Northern Star will be bound to provide, or procure the provision of, the Scheme
Consideration in accordance with the Deed Poll.

On the Effective Date, De Grey will notify the ASX that the Scheme has become Effective. De Grey will then lodge with the ASX a copy
of the Court orders approving the Scheme. Trading in De Grey Shares on the ASX will be suspended from the close of trading on the
Effective Date (which is expected to be 23 April 2025).

Once the Scheme becomes Effective:
e Northern Star is bound to provide, or procure the provision of, the Scheme Consideration on the Implementation Date;

e each Scheme Shareholder, without the need for any further action, irrevocably appoints De Grey as its attorney and agent for the
purposes of enforcing the Deed Poll against Northern Star (see Section 10.1(j) for more information); and

e subject to Northern Star providing, or procuring the provision of, the Scheme Consideration to Scheme Shareholders, De Grey will
become bound to take the steps required for Northern Star to become the holder of all De Grey Shares.

Record Date

De Grey Shareholders (other than Ineligible Shareholders) on the Share Register as at the Record Date (currently expected to be 5:00pm
(AWST) on 28 April 2025) will be entitled to receive New Northern Star Shares as Scheme Consideration in respect of the De Grey Shares
they hold on that date. Further information regarding the issue of the Scheme Consideration is provided in Section 3.2.

Ineligible Shareholders on the Share Register as at the Record Date (currently expected to be 5:00pm (AWST) on 28 April 2025) will be
entitled to receive the Sale Proceeds from the sale of the New Northern Star Shares to which they would otherwise have been entitled
in accordance with the Sale Facility, as detailed in Sections 3.4 and 3.5.
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Dealings in De Grey Shares on or prior to the Record Date ‘ Q

To determine each De Grey Shareholder’s entitlements to the Scheme Consideration, dealings in De Grey Shares on or prior to
the Record Date will only be recognised if:

e in the case of dealings of the type to be affected by CHESS, the transferee is registered in the Share Register as a holder of the
relevant De Grey Shares at or before Record Date; and

e in all other cases, registrable transfer or transmission applications in respect of those dealings, or valid requests in respect of other
alterations, are received at or before the Record Date at the place where the Share Register is kept (in which case, De Grey must
register such transfers or transmission applications at or before the Record Date).

For the purposes of determining entitlements under the Scheme, De Grey will not accept for registration or recognise any transfer or
transmission applications regarding De Grey Shares that are not in a registrable form or are received after the Record Date.
Dealings in De Grey Shares after the Record Date

For the purposes of determining entitlements to the Scheme Consideration, De Grey will maintain the Share Register in accordance with
the terms of the Scheme and the Scheme Implementation Deed until:

e the Scheme Consideration has been issued to Scheme Shareholders; and

e the name and address of Northern Star has been entered in the Share Register as the holder of all the De Grey Shares.

The Share Register in this form will solely determine entitlements to the Scheme Consideration as at the Record Date. After the
Record Date:

e all statements of holding for Scheme Shares will cease to have any effect as documents relating to title in respect of such De Grey
Shares; and

e each entry in the Share Register will cease to have effect, other than as evidence of entitlement to the Scheme Consideration (in
respect of the Scheme Shares) relating to that entry.
Implementation Date

If the Scheme becomes Effective, Scheme Shareholders (other than Ineligible Shareholders) will be issued New Northern Star Shares as
Scheme Consideration on the Implementation Date (currently expected to be 5 May 2025). Immediately after the New Northern Star
Shares are issued to Scheme Shareholders (other than Ineligible Shareholders), all De Grey Shares will be transferred to Northern Star.

On the Implementation Date, Northern Star will also issue to the Sale Agent those New Northern Star Shares to which Ineligible
Shareholders would otherwise be entitled under the Scheme. Details regarding the Sale Facility and the timing for payment of the
Sale Proceeds to the Ineligible Shareholders is set out in Section 3.5.

Deed Poll

Northern Star has executed the Deed Poll, pursuant to which Northern Star has undertaken to provide (or procure the provision of)
the Scheme Consideration to each Scheme Shareholder under the Scheme, subject to the Scheme becoming Effective.

Under the Scheme, each Scheme Shareholder irrevocably appoints De Grey and each of the De Grey Directors, officers and secretaries
(jointly and each of them severally) as its attorney and agent for the purposes of:

e enforcing the Deed Poll against Northern Star; and

e executing any document or doing any other act necessary, desirable or expedient to give full effect to the Scheme and the
transactions contemplated by it. This includes executing a proper instrument of transfer in respect of a Scheme Shareholder’s
Scheme Shares.

A copy of the Deed Poll is contained at Attachment E to this Scheme Booklet.

LL 10.2 Warranties provided by each Scheme Shareholder

Under the Scheme, each Scheme Shareholder is taken to have warranted to De Grey and Northern Star on the Implementation Date, and
appointed and authorised De Grey as its attorney and agent to warrant to Northern Star on the Implementation Date, that:

all their Scheme Shares (including any rights and entitlements attaching to their Scheme Shares) which are transferred to Northern Star
under the Scheme will, at the time of transfer to Northern Star, be free from all:

— mortgages, charges, liens, encumbrances, pledges, security interests (including any ‘security interests’ within the meaning of section 12
of the Personal Property Securities Act 2009 (Cth)) and interests of third parties of any kind, whether legal or otherwise; and

— restrictions on transfer of any kind;

they have full power and capacity to sell and to transfer their Scheme Shares to Northern Star under the Scheme together with any
rights and entitlements attaching to those Scheme Shares;

all of their Scheme Shares which are transferred to Northern Star under the Scheme will, on the date of transfer, be fully paid; and

as at the Record Date, they have no existing right to be issued any other De Grey Shares or any De Grey Options, De Grey Share Rights,
De Grey Performance Rights or other instruments exercisable or convertible into De Grey Securities.
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10.3 Despatch of holding statements and CHESS confirmation advice

Northern Star will procure that holding statements (or equivalent documentation) are sent to the address shown in the Share Register as at
the Record Date for each Scheme Shareholder (other than Ineligible Shareholders) within five Business Days after the Implementation Date.

10.4 Commencement of trading in New Northern Star Shares on ASX

Trading in New Northern Star Shares issued under the Scheme on ASX is expected to commence on a deferred settlement basis from
the Business Day after the Effective Date, and on an ordinary (T+2) settlement basis with effect from the first Business Day after the
Implementation Date (or such other date as ASX requires). The actual dates will be announced to ASX and published on the De Grey
website (www.degreymining.com.au/).

10.5 Delisting of De Grey

If the Scheme becomes Effective, on or after the Implementation Date, De Grey will apply for termination of the quotation of De Grey
Shares on the ASX and for De Grey to be removed from the Official List of the ASX.

10.6 Summary of Scheme Implementation Deed

De Grey and Northern Star entered into the Scheme Implementation Deed on 1 December 2024. The Scheme Implementation Deed sets
out the steps required to be taken by De Grey and Northern Star to implement the Scheme. A copy of the Scheme Implementation Deed is
available on ASX's website (www.asx.com.au) and on De Grey's website (www.degreymining.com.au).

>ﬂ1e key terms of the Scheme Implementation Deed are summarised below.

Ca) Conditions

The Scheme is subject to the Conditions, which are summarised below:

Table 38: Scheme Conditions

No. Condition

1 Independent Expert: The Independent Expert issuing the Independent Expert's Report, which concludes that the Scheme is
in the best interest of De Grey Shareholders, and the Independent Expert not withdrawing, qualifying or adversely changing
its conclusion in any written update to the Independent Expert’s Report or withdrawing its Independent Expert’'s Report before
8:00am (AWST) on the Second Court Date.

2. Court approval: The Court making orders under section 411(4)(b) of the Corporations Act approving the Scheme. If the Court's
approval of the Scheme in accordance with section 411(4) of the Corporations Act would impose any terms or conditions other
than those set out in the Scheme, then each such term or condition must be approved in writing by Northern Star and De Grey
(such approval not to be unreasonably withheld or delayed) prior to the Court granting the final orders and if not so agreed,
this Condition will not be satisfied.

ersonal use o

ASIC and ASX: Before 8:00am (AWST) on the Second Court Date, ASIC and ASX issue or provide all consents, waivers, relief
or approvals, or doing any other acts, which De Grey and Northern Star consider (each acting reasonably) are necessary to
implement the Scheme, and those consents, waivers, relief, approvals or other acts having not been withdrawn, cancelled or
revoked.

%

For

4. De Grey Shareholder approval: De Grey Shareholders (other than Excluded Shareholders) approve the Scheme at the Scheme
Meeting by the Requisite Majorities under section 411(4)(a)(ii) of the Corporations Act.

5. No restraints: As at 8:00am (AWST) on the Second Court Date, there is not in effect any:

e permanent or temporary restraining order, permanent or temporary injunction or other final or preliminary decision, order,
decree or ruling issued by any court of competent jurisdiction or Government Agency;

e action or investigation by any Government Agency;
e law, rule or regulation; or

e other legal restraint or prohibition,

that restrains, prohibits or materially impedes the implementation of the Scheme.

6. No De Grey Prescribed Occurrence: No De Grey Prescribed Occurrence (refer to details below) occurs between the date of
the Scheme Implementation Deed and 8:00am (AWST) on the Second Court Date.

7. No De Grey Material Adverse Change: No De Grey Material Adverse Change (refer to definition below) occurs, is announced,
is disclosed to, discovered by, or otherwise becomes known to, Northern Star, between the date of the Scheme Implementation
Deed and 8:00am (AWST) on the Second Court Date.
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No. Condition

8.

New Northern Star Shares: The New Northern Star Shares to be issued pursuant to the Scheme are approved for official
quotation by ASX before 8:00am (AWST) on the Second Court Date (provided that such approval may be subject to customary
conditions and to the Scheme becoming Effective) and that approval remains in full force and effect in all respects and has not
been withdrawn or revoked before 8:00am (AWST) on the Second Court Date.

No Northern Star Prescribed Occurrence: No Northern Star Prescribed Occurrence (refer to details below) occurs between
the date of the Scheme Implementation Deed and 8:00am (AWST) on the Second Court Date.

10.

No Northern Star Material Adverse Change: No Northern Star Material Adverse Change (refer to definition below) occurs,
is announced, is disclosed to, discovered by, or otherwise becomes known to, De Grey, between the date of the Scheme
Implementation Deed and 8:00am (AWST) on the Second Court Date.

For the purposes of:

the Condition noted in item 6 above, the De Grey Prescribed Occurrences are set out in full in the definition of De Grey Prescribed
Occurrence in Schedule 1 to the Scheme Implementation Deed and include (among other things) the following events, subject to
certain exceptions:

— certain corporate actions with respect to De Grey, such as converting its securities into a larger or smaller number of securities,
reducing its share capital, entering into a buy-back agreement, issuing shares or any other security convertible into shares or
declaring or paying any dividend;

— De Grey or any other De Grey Group Member disposing of the whole, or a substantial part of, the business or property of the
De Grey Group (taken as a whole);

— De Grey or any other De Grey Group Member creating, or agreeing to create, any Encumbrance over any of its business or
property other than in the ordinary course of business, other than as Fairly Disclosed; and

— an Insolvency Event occurring in relation to De Grey.

the Condition noted in item 7 above, a De Grey Material Adverse Change means an event, change, condition, circumstance, thing,
occurrence or matter that:

— occurs after the date of the Scheme Implementation Deed; or

— occurs on, or occurred before, the date of the Scheme Implementation Deed but that only becomes known to Northern Star,
or is only announced or publicly disclosed, after the date of the Scheme Implementation Deed,

(being a Specified Event) whether individually or when aggregated with all the other Specified Events, that had or is reasonably
likely to have, the effect of diminishing the net assets of the De Grey Group by $130 million or more, as compared to what the net
assets of the De Grey Group could reasonably be expected to have been but for such Specified Event, in each case subject to certain
exceptions set out in full in the definition of De Grey Material Adverse Change in Schedule 1 to the Scheme Implementation Deed,
which include (among other things) an event, change, condition, circumstance, thing, occurrence or matter:

— which is required or expressly permitted by the Scheme Implementation Deed or the Scheme;

- to the extent it was Fairly Disclosed in the De Grey Disclosure Materials or in an announcement made by De Grey to the ASX in
the 12 months prior to the date of the Scheme Implementation Deed; and

— which Northern Star had previously approved, consented to or requested in writing;

the Condition noted in item 9 above, the Northern Star Prescribed Occurrences are set out in full in the definition of Northern Star
Prescribed Occurrence in Schedule 1 to the Scheme Implementation Deed and include (among other things) the following, subject
to certain exceptions:

— certain corporate actions with respect to Northern Star, such as reducing its share capital in any material way (to avoid doubt,
other than pursuant to its on-market share buy-back program announced to ASX), issuing a material number of shares or
granting an option or performance right over such material number of shares (which does not exceed 5% of the number of
Northern Star Shares on issue as at the date of the Scheme Implementation Deed); and

— Northern Star or any other Northern Star Group Member disposing of the whole, or a substantial part of, the business or
property of the Northern Star Group (taken as a whole) (meaning a divestment where the value of the consideration received
for that divestment is in excess of $1,007 million), other than in respect of any disposal of mining fleet in the ordinary course of
business; and

the Condition noted in item 10 above, a Northern Star Material Adverse Change means an event, change, condition, circumstance,
thing, occurrence or matter that:

— occurs after the date of the Scheme Implementation Deed; or

— occurs on, or occurred before, the date of the Scheme Implementation Deed but that only becomes known to De Grey, or is
only announced or publicly disclosed, after the date of the Scheme Implementation Deed,
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(being a Specified Event) whether individually or when aggregated with all the other Specified Events, that had or is reasonably
likely to have, the effect of diminishing the net assets of the Northern Star Group by $1 billion or more, as compared to what

the net assets of the Northern Star Group could reasonably be expected to have been but for such Specified Event, in each case
subject to certain exceptions set out in full in the definition of Northern Star Material Adverse Change in Schedule 1 to the Scheme
Implementation Deed, which include (among other things) an event, change, condition, circumstance, thing, occurrence or matter:

— which is required or expressly permitted by the Scheme Implementation Deed or the Scheme;

— to the extent it was Fairly Disclosed in the Northern Star Disclosure Materials or in an announcement made by Northern Star to
the ASX in the 12 months prior to the date of the Scheme Implementation Deed; and

— which De Grey had previously approved, consented to or requested in writing.

b) Recommendations of De Grey Directors

De Grey must use its best endeavours to procure that each De Grey Director recommends (unanimously with all the other De Grey
Directors) that De Grey Shareholders (other than Excluded Shareholders) vote in favour of the Scheme Resolution at the Scheme
Meeting, subject only to no Superior Proposal emerging and the Independent Expert concluding (and continuing to conclude) in the
Independent Expert’s Report that the Scheme is in the best interests of De Grey Shareholders.

De Grey must also use its best endeavours to procure that no De Grey Director withdraws, qualifies or adversely changes, modifies or
revises (including, without limitation, by making any public statement supporting, endorsing or recommending any Competing Proposal or
to the effect that he or she no longer supports the Scheme) those recommendations prior to the Implementation Date, unless:

e De Grey has received, other than as a result of a breach of the exclusivity regime summarised in Section 10.6(e) below, a Competing
Proposal and the De Grey Board has determined (after all of Northern Star's rights under the matching rights process summarised in
Section 10.6(e) below have been exhausted) that such Competing Proposal constitutes a Superior Proposal;

e the Independent Expert withdraws or adversely changes its conclusion that the Scheme is not in the best interests of De Grey
Shareholders; or

e the withdrawal, qualification or adverse change, modification or revision in the recommendation is required by the Court.

Conduct of business

The Scheme Implementation Deed requires that each of De Grey and Northern Star carry on its respective businesses and operations in
the ordinary and usual course.

Additionally, subject to certain exceptions, until the Implementation Date, De Grey must not without Northern Star's consent (amongst

other things):

e voluntarily terminate, relinquish, or dispose of, or fail to renew, any De Grey Tenement or any part of a De Grey Tenement, other
than any De Grey Tenement which is a miscellaneous licence that is not material to the De Grey Group (taken as a whole) which
De Grey determines (acting reasonably) is no longer required to continue to explore, and ultimately construct, develop and
commission the Hemi Project;

e enter into any agreement, or incur any commitment, involving any expenditure which is not in the ordinary course, or in its
disclosed budget:
— of more than $2 million in aggregate in respect of any single item or any series of related items; or

— with a term, or period during which a De Grey Group Member owes any obligation to, or is entitled to any rights as against, a
counterparty, of more than two years (from the date of entry into that agreement or commitment);

e terminate or amend any material term of any agreement, joint venture, partnership or commitment (or any series of related
agreements, joint ventures, partnerships or commitments) under which it may be required to incur expenditure greater than
$10 million;

e acquire, invest or dispose of any business, asset or other undertaking (whether by way of a single transaction or series of related
transactions) the value of which exceeds $10 million; or
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e incur any Financial Indebtedness in excess of $5 million in aggregate (subject to certain exceptions).

The restrictions on De Grey's conduct of business are subject to certain exceptions, such as:

e matters which are undertaken to progress construction and development of the Hemi Project or exploration of the Egina Project
(provided that the integration committee established under the Scheme Implementation Deed has, to the extent practicable and
reasonable, been consulted and been provided with a reasonable opportunity to provide recommendations on such matters);

e matters which were Fairly Disclosed by De Grey; and
e items specifically accounted for, or expressly contemplated by, the Budget disclosed by De Grey to Northern Star.
Additionally, De Grey must not, and must ensure that each De Grey Group Member does not, from the date of the Scheme

Implementation Deed until the first to occur of termination of the Scheme Implementation Deed in accordance with its terms and the
Implementation Date:

e execute any full-form Financing Documents; or
e execute, enter into or agree any Royalty Standby Facility,

without the express prior written consent of Northern Star.
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d) Representations and warranties ‘ Q

e)

The Scheme Implementation Deed contains customary representations and warranties provided by each of De Grey and
Northern Star to each other. Those representations and warranties are set out in Schedule 2 (in the case of De Grey) and
Schedule 3 (in the case of Northern Star) of the Scheme Implementation Deed.

Exclusivity
Exclusivity restrictions

The Scheme Implementation Deed provides customary exclusivity provisions in favour of Northern Star under which, during the
Exclusivity Period, De Grey agrees that it must not, and must ensure that each of its Representatives and any other person on its
behalf do not, directly or indirectly:

e (No shop): solicit, encourage, facilitate, initiate or invite any approaches, enquiries, expressions of interest, offers, proposals,
discussions, negotiations or other communications in connection with, with a view to obtaining, or which may reasonably be
expected to encourage or lead to, any actual, proposed or potential Competing Proposal, or announce or communicate to any
person any intention, willingness or decision to do or otherwise become obliged to do any of these things;

e (No talk): negotiate, accept or enter into, or offer or agree to negotiate, accept or enter into, any agreement, arrangement or
understanding, or facilitate, participate in or continue any negotiations or discussions with any person, regarding: any actual,
proposed or potential Competing Proposal (or any approach, enquiry, expression of interest, offer, proposal, discussion, negotiation
or other communication in connection with, with a view to obtaining, or which may reasonably be expected to encourage or lead
to, any actual, proposed or potential Competing Proposal) or announce or communicate to any person any intention, willingness or
decision to do or otherwise become obliged to do any of these things; or

e (No due diligence): solicit, encourage, facilitate, invite or permit any person to undertake or continue any due diligence investigation
in respect of the De Grey Group (or its business, assets or affairs), or disclose or make available any non public information regarding
the De Grey Group (or its business, assets or affairs) in connection with or with a view to obtaining, or which may reasonably be
expected to encourage or lead to an actual, proposed or potential Competing Proposal or announce or communicate any intention,
willingness or decision to do or become obliged to do any of these things.

Fiduciary out

The 'no talk’ and 'no due diligence’ restrictions do not restrict De Grey or the De Grey Board from taking or refusing to take any action
with respect to an actual, proposed or potential Competing Proposal in respect of which there has been no breach of the exclusivity
provisions, where the De Grey Board has determined (after consultation with its financial and legal advisors and receiving relevant
advice from its legal advisors) that such Competing Proposal is, or could reasonably be expected to become or lead to, a Superior
Proposal and that compliance with the 'no talk’ and 'no due diligence’ restrictions would be reasonably likely to constitute a breach of
any of the fiduciary or statutory duties of any member of the De Grey Board.

Matching right

During the Exclusivity Period, De Grey must as soon as reasonably practicable (and in any event within 48 hours) notify Northern Star if
it or any of its Representatives becomes aware of any approach, enquiry, expression of interest, offer or proposal made to, or received
by, or request for non public information regarding the De Grey Group (or its business, assets or affairs) from, a person in connection
with, or which may reasonably be expected to lead to, any actual, proposed or potential Competing Proposal, whether direct or indirect,
solicited or unsolicited, and in writing or otherwise.

Where a Competing Proposal is received by De Grey and the De Grey Board determines that it is a Superior Proposal and that
compliance with the ‘'no talk’ and ‘no due diligence’ restrictions would be reasonably likely to constitute a breach of any of the fiduciary
or statutory duties of any member of the De Grey Board, De Grey must notify Northern Star of this (Matching Rights Notice) and
Northern Star then has the right, but not the obligation, within 5 Business Days of receiving that Matching Rights Notice to announce
or formally provide to De Grey a matching, equivalent or superior proposal or other counter-proposal to the terms of such Competing
Proposal (Counterproposal). If Northern Star has not announced or formally provided De Grey any such Counterproposal within that
period, or the De Grey Board has determined, in good faith and acting reasonably, that such Counterproposal would not produce an
equivalent or superior outcome for De Grey Shareholders (as a whole) as compared to the outcome that would be provided by such
Competing Proposal, taking into account all respective terms and conditions and other aspects of such Counterproposal, then:

e each De Grey Director may withdraw or change their recommendation, or publicly recommend or support the Competing Proposal; and

e De Grey may enter into any agreement, arrangement or understanding to undertake or give effect to the Competing Proposal.
As at the Last Practicable Date, De Grey has not received any Competing Proposal.
For further information, refer to clause 8 of the Scheme Implementation Deed.

De Grey Break Fee
De Grey has agreed to pay to Northern Star the Break Fee ($50 million) if any of the following events occur:

e during the Exclusivity Period, any De Grey Director fails to make their recommendation, withdraws or adversely changes their
recommendation or makes a public statement indicating that they no longer recommend the Scheme or otherwise publicly
recommends, supports or endorses a Competing Proposal, in each case other than in circumstances where:

— the Independent Expert withdraws or adversely changes its conclusion that the Scheme is in the best interests of De Grey
Shareholders, except where such withdrawal or adverse change is due (whether wholly or partly) to the existence, announcement
or publication of a Competing Proposal (including, but not limited to, a Superior Proposal); or

— De Grey terminates the Scheme Implementation Deed due to a material breach by Northern Star (see Section 10.6(h)(i) below);
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at any time before the End Date, a Competing Proposal of the kind referred to in paragraph (b) of the definition of ‘Competing
Proposal’ is announced (whether or not such proposal is stated to be subject to any pre-condition) and, within 12 months after the
date of such announcement that Competing Proposal is completed, implemented or consummated;

Northern Star terminates the Scheme Implementation Deed due to a material breach by De Grey (see Section 10.6(h)(i) below); or

at any time before termination of the Scheme Implementation Deed, any member of the De Grey Group enters into an implementation
agreement (or similar document) with a Third Party in respect of a Competing Proposal (other than a non-disclosure or confidentiality
agreement) under which the parties agree (conditionally or otherwise) to undertake or give effect to such Competing Proposal.

g) Northern Star Break Fee

Northern Star has agreed to pay to De Grey the Reverse Break Fee ($100 million) if De Grey terminates the Scheme Implementation
Deed due to:

a breach or non fulfilment of a Condition, a Condition not being, or becoming incapable of being, satisfied or the Scheme not
becoming effective by 11:59pm (AWST) on the End Date (see Section 10.6(h)(i) below); or

a material breach by Northern Star (see Section 10.6(h)(i) below).

h) Termination

For personal use only
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i)

ii)

Termination by either party
Each of De Grey and Northern Star may terminate the Scheme Implementation Deed in certain circumstances, including:

e (Condition): if a Condition is not satisfied or there is an act, failure to act, event or occurrence which would, does or will prevent
a Condition from being satisfied, or a Condition becomes or will become incapable of being satisfied and is not waived or the
Scheme has not become Effective by 11:59pm (AWST) on the End Date (provided the Condition is for the benefit of the party
seeking to terminate and the breach or non-fulfilment of that Condition, the relevant act, failure to act, event or occurrence, or
the failure of the Scheme to become Effective, did not arise due to a breach of the Scheme Implementation Deed by the party
seeking to terminate or a deliberate act or omission of the party seeking to terminate) and there is a failure to agree on an
alternative means of completing the transaction; or

e (Material breach of the Scheme Implementation Deed): at any time before 8:00am (AWST) on the Second Court Date, if the
other party commits a material breach of the Scheme Implementation Deed (including a breach of warranty), provided that the
breach is not remedied to the satisfaction of the party seeking to terminate by the earlier of ten Business Days of receipt of a
breach notice from the other party and 5:00pm (AWST) on the Business Day immediately before the Second Court Date.

Termination by De Grey

De Grey may terminate the Scheme Implementation Deed at any time before 8:00am (AWST) on the Second Court Date if a
majority of De Grey Directors publicly:

e withdraw or adversely change their recommendation; or
e recommend a Competing Proposal,

in each case, provided that De Grey has received a Competing Proposal, the De Grey Board has determined that a Competing
Proposal constitutes a Superior Proposal, and the exclusivity provisions have been complied with.

iii) Termination by Northern Star

Northern Star may terminate the Scheme Implementation Deed at any time before 8:00am (AWST) on the Second Court Date if:

e for any reason, any De Grey Director fails to make their recommendation, withdraws, qualifies or adversely changes, modifies or
revises their recommendation or publicly recommends, supports or endorses a Competing Proposal, in each case, provided that
a public statement made by De Grey or the De Grey Board to the effect that no action should be taken by De Grey Shareholders
pending the assessment of a Competing Proposal by the De Grey Board will not (in and of itself) give rise to a termination right; or

e the De Grey Board determines that a Competing Proposal is a Superior Proposal or in any circumstances, De Grey enters into
an agreement, arrangement or understanding pursuant to which De Grey becomes obliged to pursue, give effect to and/or
implement a Competing Proposal.

Definitions
In this Section 10.6:

De Grey Disclosure Materials has the meaning given in Schedule 1 to the Scheme Implementation Deed;

Encumbrance means any security for the payment of money or performance of obligations or having similar effect, including a
mortgage, charge, lien, assignment, pledge, power or title retention or flawed deposit arrangement, or any other agreement, trust
or arrangement entered into for the purpose of conferring a priority, and including any ‘security interest’ as defined in sections
12(1) or 12(2) of the Personal Property Securities Act 2009 (Cth);

Fairly Disclosed means information disclosed in writing to the relevant party in good faith, to a sufficient extent, and in sufficient
detail, so as to enable a reasonable and sophisticated party who is experienced in transactions similar to the Scheme and the gold
mining industry, to identify the nature of the relevant fact, matter, circumstance or event and the fact that it may have financial,
operational or other consequences;

Financial Indebtedness has the meaning given in Schedule 1 to the Scheme Implementation Deed;
Northern Star Disclosure Materials has the meaning given in Schedule 1 to the Scheme Implementation Deed; and
Royalty Standby Facility has the meaning given in Schedule 1 to the Scheme Implementation Deed.
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11 Additional information ()

11.1 Introduction

This Section 11:

e sets out the statutory information required under section 412(1) of the Corporations Act and Part 3 of Schedule 8 of the Corporations
Regulations; and

e includes additional information that the De Grey Directors consider may be material to a decision on how to vote on the Scheme Resolution,

but only to the extent that such information is not otherwise disclosed in other Sections of this Scheme Booklet.

11.2 Interests of De Grey Directors

a) Interests of De Grey Directors in De Grey Securities

Table 39: Interests of De Grey Directors in De Grey Securities

Percentage interest

De Grey . A
: De Grey Share Rights in De Grey Shares
Performance Rights (fully diluted basis)

De Grey Director De Grey Shares

For personal use only

Mr Simon Lill"* 14,075,022 Nil Nil 0.59%

Mr Glenn Jardine 747,156 1,505,416 Nil 0.09%

Mr Peter Hood AO” 3,250,000 Nil 112,2837¢ 0.14%

Mr Andrew Beckwith”” 6,368,302 Nil Nil 0.26%

Mr Paul Harvey’® 270,315 Nil 12,315 0.01%

Ms Emma Scotney” 407,513 Nil 12,3152 0.02%
Notes:

1. As approved by De Grey Shareholders at the 2024 annual general meeting, De Grey proposes to issue up to $12,500 worth of additional De Grey Share Rights to
Mr Paul Harvey (or his nominee) prior to the Second Court Hearing to reflect amounts which Mr Harvey has elected to salary sacrifice from his accrued directors’
fees for the period from 1 January 2025 to 31 March 2025.

2. As approved by De Grey Shareholders at the 2024 annual general meeting, De Grey proposes to issue up to $12,500 worth of additional De Grey Share Rights
to Ms Emma Scotney (or her nominee) prior to the Second Court Hearing to reflect amounts which Ms Scotney has elected to salary sacrifice from her accrued
directors’ fees for the period from 1 January 2025 to 31 March 2025.

No De Grey Director acquired or disposed of a Relevant Interest in any De Grey Shares in the four-month period ending on the Last
Practicable Date.

Each De Grey Director intends to vote, or cause to be voted, all De Grey Shares in which he or she has a Relevant Interest or the voting
of which he or she controls in favour of the Scheme Resolution, subject only to no Superior Proposal emerging and the Independent
Expert continuing to conclude in the Independent Expert's Report that the Scheme is in the best interests of De Grey Shareholders.

No De Grey Director has any other interest, whether as a director, member or creditor of De Grey or otherwise, which is material to the
Scheme, other than in his or her capacity as a holder of De Grey Securities. Refer to Section 3.8 for further information.

O
=

Interests of De Grey Directors in Northern Star

As at the Last Practicable Date, Ms Emma Scotney has a Relevant Interest in 16,405 Northern Star Shares. Other than Ms Scotney, no other
De Grey Director has a Relevant Interest in Northern Star, or an interest in any contract or agreement entered into by Northern Star.

74 Includes direct interests in De Grey Securities and indirect interests in De Grey Securities held by Citicorp Nominees Pty Limited <Simon Richard Lill Account>.

7> Includes direct interests in De Grey Securities and indirect interests in De Grey Securities held by Mossgrove Nominees Pty Ltd, Mossgrove Nominees Pty Ltd
<PJ Hood Family A/C> and Mr. Peter Hood & Mrs. Anne-Marie Hood <PJ Hood Super Plan A/C>.

76 The 112,283 Share Rights held by Mr Hood have already vested and are capable of being exercised and converted to De Grey Shares prior to the Record Date.

77 Includes direct interests in De Grey Securities and indirect interests in De Grey Securities held by Mrs. Penelope Jane Beckwith and Penand Pty Ltd <Beckwith Super
Fund A/C>.

78 Includes direct interests in De Grey Securities and indirect interests in De Grey Securities held by Patagonia TDP First Pty Ltd <Sharing Trails>.
7 Indirect interests in De Grey Securities held by Warialda Pty Ltd <The Sconti A/C>.
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11.3 Treatment of De Grey Incentives in connection with the Scheme

a)

y

onal yse onl
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Long-term incentives

As set out in Section 5.13, De Grey has on issue De Grey Performance Rights and De Grey Share Rights under its long-term incentive
arrangements.

Under the terms of the Scheme Implementation Deed, De Grey must ensure that as at the Record Date, all De Grey Performance Rights
and De Grey Share Rights have converted to De Grey Shares or are forfeited.

The terms of the De Grey Incentives (including the relevant incentive plans under which the De Grey Incentives were granted) provide
that the vesting conditions for all unvested De Grey Incentives (noting that 112,283 De Grey Share Rights have already vested as at the
date of this Scheme Booklet) will be deemed to be automatically waived upon the Court approving the Scheme at the Second Court
Hearing. Automatic vesting of the De Grey Performance Rights and De Grey Share Rights will therefore occur immediately following
approval of the Scheme by the Court at the Second Court Hearing. One De Grey Share will be issued for every vested De Grey Incentive
exercised prior to the Record Date. De Grey has already received notice from all holders of De Grey Performance Rights that they intend
to exercise their De Grey Performance Rights upon vesting.

Upon the De Grey Performance Rights and De Grey Share Rights on issue as at the Last Practicable Date vesting and converting into
De Grey Shares in connection with the Scheme, the capital structure of De Grey as at the Record Date is expected to be as set out in
Table 40 below.

Table 40: De Grey Capital Structure as at the Record Date

De Grey Security Number on issue

De Grey Shares 2,404,485,938!

Notes:

1. This does not include the De Grey Share Rights proposed to be issued to Ms Emma Scotney and Mr Paul Harvey prior to the Second Court Hearing. As set out in
Section 5.12, De Grey proposes to issue up to $25,000 worth of De Grey Share Rights in aggregate to Mr Paul Harvey and Ms Emma Scotney (or their nominees)
prior to the Second Court Hearing to reflect amounts which Mr Harvey and Ms Scotney have each elected to salary sacrifice from their accrued directors’ fees for
the period from 1 January 2025 to 31 March 2025. The number of De Grey Share Rights cannot currently be calculated, as it will be determined by reference to
the volume weighted average price of De Grey Shares traded over the 1-month period ending on the day before the date of issue of the Share Rights.

Short-term incentives

As set out in Section 5.13(b), De Grey operates a short-term incentive plan, pursuant to which it has made offers for cash awards to
certain employees.

All such employees will be deemed to have satisfied their applicable key performance indicators and will be entitled to be paid their full
cash award upon the Court approving the Scheme at the Second Court Hearing, without any exercise of De Grey Board discretion.

Cash retention bonuses

As disclosed in Section 5.13(c), as at the Last Practicable Date, there is approximately $2,056,000 worth of maximum entitlements of Eligible
Participants (which excludes De Grey Directors, the executive management team and participants in De Grey's FY25 short-term incentive
plan) to cash bonuses under De Grey's retention bonus plan. Under the terms of the FY25 retention bonus plan, entitlements to the cash
bonuses will accelerate pro-rata on a time basis for the proportion of the performance period (1 January 2025 to 31 January 2025) which
has elapsed at the time the Court approves the Scheme at the Second Court Hearing.

11.4 Agreements or arrangements with De Grey Directors and executive officers

a)

b)

Deeds of indemnity, access and insurance

De Grey has entered into deeds of indemnity, access and insurance with directors and officers of the De Grey Group, which are on
customary terms.

De Grey pays premiums in respect of a directors’ and officers’ insurance policy for the benefit of directors and officers of any member
of the De Grey Group. De Grey may, prior to the Implementation Date, enter into arrangements to secure directors’ and officers’ run-off
insurance for any current or former director and officer of any member of the De Grey Group for up to a seven-year period from the
later of the Implementation Date or the date of their retirement from office. Northern Star has provided various undertakings under
clause 6.9 of the Scheme Implementation Deed in support of these insurances, including an undertaking to ensure that De Grey puts in
place directors’ and officers’ run-off insurance cover for any current or former director or officer of any member of the De Grey Group
to the extent that De Grey has not done so prior to the Implementation Date.

Clause 12.1 of the Scheme Implementation Deed also provides for certain releases by Northern Star of each current and former director,
officer or employee of any member of the De Grey Group as is customary for transactions such as the Scheme.

Special exertion payments to De Grey Directors and officers
The constitution of De Grey permits De Grey to pay special remuneration to De Grey Directors and executive officers where they are

called on to perform extra services or make any special exertions on behalf of De Grey.

In December 2024, the De Grey Board approved the payment of the special exertion payments set out in Table 41 to the De Grey
Directors and officers to recognise the significant additional time and services outside the scope of their ordinary duties that has been
and will be required to be provided in the lead up to implementation of the Scheme.
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Table 41: Special Exertion Payments to De Grey Directors and officers ‘ ;

Recipient Position Special exertion payment!
Mr Simon Lill Independent Non-Executive Chair Up to $11,346.96 per month
Mr Glenn Jardine Managing Director Up to $14,270.83 per month
Mr Peter Hood AO Lead Independent Non-Executive Director Up to $9,152.46 per month
Mr Andrew Beckwith Non-Executive Director Up to $7,140.83 per month
Mr Paul Harvey Independent Non-Executive Director Up to $8,159.71 per month
Ms Emma Scotney Independent Non-Executive Director Up to $8,159.71 per month
Mr Peter Canterbury Chief Financial Officer Up to $9,104.17 per month
Ms Sarah Standish General Counsel & Company Secretary Up to $8,333.33 per month
Notes:

1. Excluding superannuation, applicable taxes and payments equivalent to superannuation otherwise payable.

These special exertion payments are not conditional on the Scheme becoming Effective, but will cease upon implementation of the
Scheme or where the Scheme Resolution is not passed by the Requisite Majorities. The De Grey Board considers these payments to

be consistent with market norms and fair and reasonable given the significant additional workload of these individuals in connection
with the Scheme. Additionally, the De Grey Board does not consider that the receipt by these individuals of such payments affects their
interests in the outcome of the Scheme.

Members of De Grey's senior management team are also entitled to monthly special exertion payments, which are payable on the same
terms noted above.

0
~

Other benefits payable to senior management

De Grey has offered certain of De Grey's officers (Mr Glenn Jardine, Mr Peter Canterbury and Ms Sarah Standish) a short-term retention
and incentive payment (as set out in Table 42 below), which is conditional on the Scheme being implemented on or before the End
Date. The non-executive De Grey Directors have resolved to provide the incentive payments to the officers to further align their
interests with those of De Grey Shareholders in implementing the Scheme. The incentive payments are in addition to the monthly
special exertion payments disclosed at Section 11.4(b) above.

Table 42: Retention and incentive payment to officers of De Grey

Officer Incentive amount*

Mr Glenn Jardine $342,500.00

Mr Peter Canterbury $145,666.67

Ms Sarah Standish $133,333.33
Notes:

r personal use only

1. Including superannuation but excluding applicable taxes.

O Additionally, members of the De Grey senior management team are, under the terms of their respective executive services agreements
and subject to all applicable laws, entitled to an additional four months’ notice (or payment in lieu) where their employment is terminated
because De Grey no longer requires anyone to perform the role within six months of a change of control occurring. A ‘change of control’
for this purpose will occur upon the Court approving the Scheme at the Second Court Hearing.

As described in Section 7.5(b), Northern Star intends to employ the existing De Grey senior management personnel within the Merged Group,
should they decide to join Northern Star.

d) Agreements or arrangements connected with or conditional on the Scheme

Except as set out in Sections 11.3 and 11.4 or elsewhere in this Scheme Booklet, there are no arrangements that have been or will be
made between any director or officer of any De Grey Group Member and Northern Star, or any other person, in connection with, or
conditional on the outcome of, the Scheme.

e) Other interests of De Grey Directors and benefits payable to De Grey Directors and officers
Except as disclosed in Section 3.8 or elsewhere in this Scheme Booklet, no De Grey Director has any other interest, whether as a director,

member or creditor of De Grey or otherwise, which is material to the Scheme, other than in their capacity as a De Grey Shareholder.

Except as set out in this Section 11.4 or elsewhere in this Scheme Booklet, there are no payments or other benefits that are proposed to
be made or given to any director or officer of any member of the De Grey Group as compensation for loss of, or as consideration for or
in connection with retirement from, office in a member of the De Grey Group.
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11.5 ASIC and ASX relief

a) ASIC relief

Paragraph 8302(h) of Part 3 of Schedule 8 of the Corporations Regulations requires De Grey to disclose in this Scheme Booklet whether,
within the knowledge of the De Grey Directors, the financial position of De Grey has materially changed since the date of the last
balance sheet laid before De Grey in a general meeting or sent to De Grey Shareholders in accordance with section 314 or 317 of the
Corporations Act, as well as full particulars of any changes.

ASIC has granted in-principle relief from this requirement so that this Scheme Booklet only needs to disclose whether, within the
knowledge of the De Grey Directors, the financial position of De Grey has materially changed since 31 December 2024 (being the last
date of the period to which the reviewed financial statements for the financial half-year ended 31 December 2024 relate), as well as full
particulars of any changes.

b) ASX waivers and confirmations
i)  Northern Star

Northern Star has applied for, and ASX has granted, a waiver from ASX Listing Rule 10.1 to permit Northern Star to acquire the
De Grey Shares held by BlackRock Group under the Scheme without the approval of Northern Star Shareholders.

ASX Listing Rule 10.1.3 provides that an entity must not, without approval of the entity’s shareholders, acquire or agree to acquire

a 'substantial asset’ from a person who is (or was at any time in the six months before the transaction or agreement) a substantial
(10%+) holder in the entity. BlackRock Group has a ‘substantial holding’ (as defined in section 9 of the Corporations Act) in both
Northern Star and De Grey, and is a substantial (10%+) holder in Northern Star (for the purposes of the ASX Listing Rules). Absent a
waiver from ASX Listing Rule 10.1, Northern Star would have been required to obtain approval from its shareholders to acquire the
De Grey Shares held by BlackRock Group under the Scheme, if and to the extent that the value of those De Grey Shares exceeds the
‘substantial asset’ test under ASX Listing Rule 10.2.

De Grey

only

De Grey has sought and received confirmation from ASX that it has no objection to the proposed timetable for the Scheme for the
purposes of ASX Listing Rule 7.40.

()11.6 Foreign jurisdictions

3This Scheme Booklet complies with Australian disclosure requirements. These disclosure requirements may be different to those in other
countries. It is important that De Grey Shareholders resident outside Australian for tax purposes or who are liable for tax outside Australia
seek specific tax advice in relation to the Australian and overseas tax consequences of the Scheme.

No action has been taken to register or qualify the New Northern Star Shares or otherwise permit a public offer of such securities in any
jurisdiction outside Australia. This Scheme Booklet does not constitute an offer of New Northern Star Shares in any jurisdiction in which it
would be unlawful. In particular, this Scheme Booklet may not be distributed to any person, and New Northern Star Shares and may not be
offered or sold, in any country outside Australia except to the extent permitted below.

y___Based on the information available, De Grey Shareholders (other than Ineligible Shareholders) whose addresses are shown in the Share Register
q)as at the Record Date as being in the following jurisdictions will be entitled to receive this Scheme Booklet and have New Northern Star Shares
issued to them under the Scheme subject to any qualifications set out below in respect of that jurisdiction:

Q.. Australia;

Lo Brazil;
e Hong Kong;
Oo Monaco;
LL. the Netherlands, where:
— De Grey Shareholders are ‘qualified investors’ (as defined in Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament
and the Council of the European Union (the Prospectus Regulation)); or
— the number of other De Grey Shareholders is less than 150;
e New Zealand;
e Norway, where:
— De Grey Shareholders are ‘professional clients’; or
— the number of non-professional clients is less than 150;
e Singapore;
e the United Kingdom;
e the United States; and
e any other person or jurisdiction in respect of which De Grey reasonably believes that it is not prohibited and not unduly onerous or
impractical to issue New Northern Star Shares to a De Grey Shareholder with a registered address in such jurisdiction.

Nominees and custodians who hold De Grey Shares on behalf of a beneficial owner resident outside Australia, Brazil, Hong Kong, Monaco,
New Zealand, Singapore, the United Kingdom and the United States may not forward this Scheme Booklet (or any accompanying
document) to anyone outside these countries without the consent of De Grey, except that nominees and custodians may forward this
Scheme Booklet to any beneficial shareholder who, if in the Netherlands, is a ‘qualified investor’ (as defined in Article 2(e) of the Regulation
(EU) 2017/1129 of the European Parliament and the Council of the European Union).
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Brazil C;

This Scheme Booklet has been prepared solely for De Grey Shareholders for their consideration and analysis of the Scheme.
This Scheme Booklet should not be construed as a prospectus or offering document under Brazilian law.

De Grey is not listed with any stock exchange, over-the-counter market or electronic system of securities trading in Brazil. The

New Northern Star Shares have not been, and will not be, registered with any securities exchange commission or other similar authority,
including the Brazilian Securities and Exchange Commission (Comissdo de Valores Mobilidrios). The New Northern Star Shares may not
be offered or sold in Brazil through any public offering.

This Scheme Booklet is directed exclusively to De Grey Shareholders and may not be distributed to the general public in Brazil or
disclosed in any manner whatsoever to any other person in Brazil. Failure to comply with this restriction could constitute a violation of
applicable securities laws.

Hong Kong

WARNING: The contents of this Scheme Booklet have not been reviewed or approved by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the Scheme. If you are in any doubt about any of the contents of this Scheme Booklet, you should
obtain independent professional advice.

This Scheme Booklet does not constitute an offer or invitation to the public in Hong Kong to acquire or subscribe for or dispose of any
securities. This Scheme Booklet also does not constitute a prospectus (as defined in section 2(1) of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)) or notice, circular, brochure or advertisement offering any
securities to the public for subscription or purchase or calculated to invite such offers by the public to subscribe for or purchase any
securities, nor is it an advertisement, invitation or document containing an advertisement or invitation falling within the meaning of
section 103 of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong).

Accordingly, unless permitted by the securities laws of Hong Kong, no person may issue or cause to be issued this Scheme Booklet
in Hong Kong, other than to persons who are ‘professional investors’ (as defined in the Securities and Futures Ordinance and any
rules made thereunder) or in other circumstances that do not constitute an offer to the public within the meaning of the Companies
(Winding Up and Miscellaneous Provisions) Ordinance.

No person may issue or have in its possession for the purposes of issue, this Scheme Booklet or any advertisement, invitation or document
relating to these securities, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or
read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than any such advertisement,
invitation or document relating to securities that are or are intended to be disposed of only to persons outside Hong Kong or only to
professional investors.

Copies of this Scheme Booklet may be issued to De Grey Shareholders in Hong Kong in a manner that does not constitute any issue,
circulation or distribution of this Scheme Booklet, or any offer or an invitation in respect of these securities, to the public in Hong Kong.
This Scheme Booklet is for the exclusive use of De Grey Shareholders in connection with the Scheme. No steps have been taken to
register or seek authorisation for the issue of this Scheme Booklet in Hong Kong.

This Scheme Booklet is confidential to the person to whom it is addressed and no person to whom a copy of this Scheme Booklet is
issued may issue, circulate, distribute, publish, reproduce or disclose (in whole or in part) this Scheme Booklet to any other person in
Hong Kong or use for any purpose in Hong Kong other than in connection with consideration of the Scheme by De Grey Shareholders.
Monaco

This Scheme Booklet does not constitute an offer of securities to the public in Monaco and may not be distributed, directly or indirectly, to the
public in Monaco. This Scheme Booklet is being distributed in Monaco solely to existing shareholders of De Grey in connection with the Scheme.

The recipients of this Scheme Booklet in Monaco are perfectly fluent in English and expressly waive the possibility of a French
translation of this document. (Les destinataires du présent document reconnaissent étre a méme d'en prendre connaissance en langue
anglaise et renoncent expressément a une traduction francaise.)

The Netherlands

This Scheme Booklet is not a prospectus under the Prospectus Regulation. Therefore, this Scheme Booklet has not been, and will not
be, registered with or approved by any securities regulator in the Netherlands or elsewhere in the European Union. Accordingly, this
Scheme Booklet may not be made available, nor may the New Northern Star Shares be offered for sale or exchange, in the Netherlands
except in circumstances that do not require the obligation to publish a prospectus under the Prospectus Regulation.

In accordance with Article 1(4) of the Prospectus Regulation, an offer of New Northern Star Shares in the Netherlands is limited:

e to persons who are ‘qualified investors’ (as defined in Article 2(e) of the Prospectus Regulation);

e to fewer than 150 other natural or legal persons; and

e in any other circumstance falling within Article 1(4) of the Prospectus Regulation. Investors in the Netherlands should note:

Attention! This investment falls ?
outside AFM supervision. A_@

No prospectus required for this activity.
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New Zealand

This Scheme Booklet is not a New Zealand disclosure document and has not been registered, filed with or approved by any New
Zealand regulatory authority under or in accordance with the Financial Markets Conduct Act 2013 or any other New Zealand law.
The offer of New Northern Star Shares under the Scheme is being made to existing shareholders of De Grey in reliance upon the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2021 and, accordingly, this Scheme Booklet may not contain all the
information that a disclosure document is required to contain under New Zealand law.

Norway

This Scheme Booklet has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities
Trading Act of 29 June 2007 no. 75, as amended. Accordingly, this Scheme Booklet shall not be deemed to constitute an offer to the
public in Norway within the meaning of the Norwegian Securities Trading Act.

The New Northern Star Shares may not be offered or sold in Norway except:
e to ‘professional clients’ (as defined in the Norwegian Securities Trading Act);
e to fewer than 150 non-professional clients; or

e in any other circumstances provided that such offer of securities does not result in a requirement for the registration or the
publication of a prospectus pursuant to the Norwegian Securities Trading Act.

Singapore
This Scheme Booklet and any other document relating to the Scheme have not been, and will not be, registered as a prospectus with

the Monetary Authority of Singapore and the Scheme is not regulated by any financial supervisory authority in Singapore. Accordingly,
statutory liabilities in connection with the contents of prospectuses under the Securities and Futures Act 2001 will not apply.

This Scheme Booklet and any other document relating to the Scheme may not be made the subject of an invitation for subscription,
purchase or receipt, whether directly or indirectly, to persons in Singapore except pursuant to exemptions in Subdivision (4) Division 1,
Part 13 of the Securities and Futures Act 2001, including the exemption under section 273(1)(c) of the Securities and Futures Act 2001, or
otherwise pursuant to, and in accordance with the conditions of, any other applicable provisions of the Securities and Futures Act 2001.

Any offer is not made to you with a view to New Northern Star Shares being subsequently offered for sale to any other party in
Singapore. You are advised to acquaint yourself with the Securities and Futures Act 2001 provisions relating to on-sale restrictions in
Singapore and comply accordingly.

This Scheme Booklet is being furnished to you on a confidential basis and solely for your information and may not be reproduced,
disclosed, or distributed to any other person. Any investment referred to in this Scheme Booklet may not be suitable for you and it is
recommended that you consult an independent investment adviser if you are in doubt about such investment.

Neither De Grey nor Northern Star is in the business of dealing in securities or holds itself out, or purports to hold itself out, to be doing
so. As such, De Grey and Northern Star are neither licensed nor exempted from dealing in securities or carrying out any other regulated
activities under the Securities and Futures Act 2001 or any other applicable legislation in Singapore.

United Kingdom

Neither this Scheme Booklet nor any other document relating to the Scheme has been delivered for approval to the Financial Conduct
Authority in the United Kingdom and no prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000,
as amended (FSMA)) has been published or is intended to be published in respect of the New Northern Star Shares.

This Scheme Booklet does not constitute an offer of transferable securities to the public within the meaning of the UK Prospectus
Regulation or the FSMA. Accordingly, this Scheme Booklet does not constitute a prospectus for the purposes of the UK Prospectus
Regulation or the FSMA.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection
with the issue or sale of the New Northern Star Shares has only been communicated or caused to be communicated and will only be

communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of the FSMA does not

apply to De Grey or Northern Star.

In the United Kingdom, this Scheme Booklet is being distributed only to, and is directed at, persons (i) who fall within Article 43
(members of certain bodies corporate) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, or (ii) to
whom it may otherwise be lawfully communicated (together ‘relevant persons’). The investments to which this Scheme Booklet relates
are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any person who
is not a relevant person should not act or rely on this Scheme Booklet.

United States

De Grey and Northern Star intend to rely on an exemption from the registration requirements of the US Securities Act of 1933 provided
by Section 3(a)(10) thereof in connection with the consummation of the Scheme and the issuance of New Northern Star Shares.
Approval of the Scheme by an Australian court, which will consider, among other things, the fairness of the terms and conditions of

the issuance of the New Northern Star Shares to De Grey Shareholders pursuant to the Scheme, will be relied upon by De Grey and
Northern Star for the purposes of qualifying for the Section 3(a)(10) exemption. For the purposes of qualifying for the Section 3(a)(10)
exemption, De Grey will advise the Court that its approval of the Scheme will be relied upon by Northern Star as an approval of the
Scheme following a hearing on the fairness of the terms and conditions of the Scheme to De Grey Shareholders, which hearing all

De Grey Shareholders are entitled to attend in person or through their duly appointed proxies or through counsel to support or oppose
the approval of the Scheme and with respect to which hearing notification has been given to all De Grey Shareholders.

US shareholders of De Grey should note that the Scheme is made for the securities of an Australian company in accordance with the
laws of Australia and the ASX Listing Rules. The Scheme is subject to disclosure requirements of Australia that are different from those
of the United States.
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It may be difficult for you to enforce your rights and any claim you may have arising under US federal securities laws since C
De Grey and Northern Star are located in Australia and most of their respective officers and directors reside outside the ;
United States. You may not be able to sue De Grey, Northern Star or their respective officers or directors in Australia for violations

of the US securities laws. It may be difficult to compel De Grey and its affiliates to subject themselves to a US court’s judgment.

You should be aware that Northern Star may purchase securities otherwise than under the Scheme, such as in open market or
privately negotiated purchases.

This Scheme Booklet has not been filed with or reviewed by the US Securities and Exchange Commission or any state securities authority
and none of them has passed upon or endorsed the merits of the Scheme or the accuracy, adequacy or completeness of this Scheme
Booklet. Any representation to the contrary is a criminal offence.

The New Northern Star Shares to be issued pursuant to the Scheme have not been, and will not be, registered under the US Securities
Act or the securities laws of any US state or other US jurisdiction. The Scheme is not being made in any US state or other US jurisdiction
where it is not legally permitted to do so.

11.7 Creditors of De Grey

The Scheme, if implemented, is not expected to materially prejudice De Grey's ability to pay its creditors, as the Scheme involves the
acquisition of De Grey Shares for consideration provided by a third party, rather than the acquisition of De Grey's underlying assets. No
material new liability (other than the Transaction Costs) is expected to be incurred by De Grey as a consequence of the Scheme (refer also
to Section 10.6(f) for information relating to the Break Fee). De Grey has paid and is paying all of its creditors within normal terms of trade
and is solvent and trading in an ordinary commercial manner.

11.8 Fees and expenses

If the Scheme is implemented, De Grey expects to pay (in aggregate) approximately $35.8 million (excluding GST and disbursements) in
external Transaction Costs, based on the closing price of Northern Star Shares on ASX on the Last Practicable Date. However, certain of De
Grey's financial advisers’ fees are calculated by reference to the closing price of Northern Star Shares on ASX on the Implementation Date,
which may therefore result in changes to De Grey's anticipated external Transaction Costs if the Scheme is implemented.

If the Scheme is not implemented, De Grey expects to pay (in aggregate) approximately $4.2 million (excluding GST and disbursements)
in external Transaction Costs, excluding any Break Fee that may be payable to Northern Star.

11.9 Consents and disclosures

The following parties have given, and have not withdrawn before the date of this Scheme Booklet, their consent to be named in this
Scheme Booklet in the form and context in which they are named:

e Azure Capital Pty Ltd (ACN 107 416 106) as financial advisers to De Grey in relation to the Scheme;

e Barrenjoey Advisory Pty Limited (ACN 636 976 228) as financial advisers to De Grey in relation to the Scheme;
e Automic, as share registry to De Grey;

e Gilbert + Tobin as Australian legal advisers to De Grey in relation to the Scheme;

e Steinepreis Paganin as Australian legal advisers to De Grey in relation to the Scheme;

e Ernst & Young as auditors to De Grey; and

e Deloitte as auditors to Northern Star.

The Independent Expert has given and has not withdrawn before the date of this Scheme Booklet its consent to be named in this Scheme
Booklet in the form and context in which it is named, the inclusion of the Independent Expert’s Report contained at Attachment B to this
Scheme Booklet and to the references to the Independent Expert's Report in this Scheme Booklet being made in the form and context in
which each such reference is included.

The Independent Technical Specialist has given and has not withdrawn before the date of this Scheme Booklet its consent to be named

in this Scheme Booklet in the form and context in which it is named, the inclusion of the Independent Technical Specialist's Report in this
Scheme Booklet and to the references to the Independent Technical Specialist's Report in this Scheme Booklet being made in the form and
context in which each such reference is included.

The Investigating Accountant has given and has not withdrawn before the date of this Scheme Booklet its consent to be named in this
Scheme Booklet in the form and context in which it is named, to the inclusion of the Independent Limited Assurance Report contained at
Attachment C to this Scheme Booklet and to the references to the Independent Limited Assurance Report in this Scheme Booklet being
made in the form and context in which each such reference is included.

Northern Star has given and has not withdrawn before the date of this Scheme Booklet its consent to be named in this Scheme Booklet in
the form and context in which it is named and to the inclusion of the Northern Star Information in this Scheme Booklet in the form and
context in which it appears.

Each person named in this Section 11.9:

e has not authorised or caused the issue of this Scheme Booklet;

e does not make, or purport to make, any statement in this Scheme Booklet or any statement on which a statement in this Scheme
Booklet is based, other than as specified in this Section 11.9; and

e to the maximum extent permitted by law, expressly disclaims all liability in respect of, makes no representation regarding, and takes
no responsibility for, any part of this Scheme Booklet, other than a reference to its name and the statements (if any) included in this
Scheme Booklet with the consent of that party as specified in this Section 11.9.
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Mineral Resources and Ore Reserves

The information in this Scheme Booklet that relates to the Mineral Resources and Ore Reserves at the Hemi Project and the

Toweranna deposit (as applicable) has been extracted from the ASX releases by De Grey entitled ‘Hemi Gold Project Mineral Resource
Estimate 2024’ dated 14 November 2024, 'Hemi Gold Project Resource Update’ dated 21 November 2023, and ‘Hemi Gold Project
Outstanding Financial Metrics in High Confidence Definitive Feasibility Study’ dated 28 September 2023 (Hemi DFS Release), available
at www.degreymining.com.au and www.asx.com.au (De Grey Releases). De Grey confirms that it is not aware of any new information
or data that materially affects the information included in the De Grey Releases and that all material assumptions and technical
parameters underpinning the estimates in the De Grey Releases continue to apply and have not materially changed. De Grey confirms
that the form and context in which the Competent Person’s findings are presented in this Scheme Booklet have not been materially
modified from the De Grey Releases.

Production Target

The information in this Scheme Booklet that relates to estimated Hemi Project production is based on estimated average annual
gold production of 553kozpa over the first 5 years of production and 530kozpa over the first 10 years of production, as first
reported in the Hemi DFS Release dated 28 September 2023, available at www.degreymining.com.au and www.asx.com.au. De Grey
confirms that it is not aware of any new information or data that materially affects the production target information or the forecast
financial information derived therefrom included in the Hemi DFS Release. De Grey confirms that all the material assumptions
underpinning those production targets or the forecast financial information derived therefrom continue to apply and have not
materially changed. De Grey confirms that the form and context in which the Competent Person'’s findings are presented in this
Scheme Booklet have not been materially modified from the Hemi DFS Release.

Exploration Results

The information in this Scheme Booklet that relates to Exploration Results at the Hemi Project has been extracted from the ASX
releases by De Grey entitled ‘Eagle High Grades and Extensions support Hemi DFS upside and Hemi Underground Mining Concept’
dated 26 June 2024, available at www.degreymining.com.au and www.asx.com.au. De Grey confirms that it is not aware of any new
information or data that materially affects the information included in that announcement. De Grey confirms that the form and
context in which the Competent Person’s findings are presented in this Scheme Booklet have not been materially modified from
that announcement.

Grey — Hemi Regional
Mineral Resources

The information in this Scheme Booklet that relates to the Hemi Regional (Western Mining Centre and Eastern Mining Centre) Mineral
Resources (excluding the Toweranna deposit) has been extracted from the ASX release by De Grey entitled ‘Hemi Gold Project Mineral
Resource Estimate 2024’ dated 14 November 2024 available at www.degreymining.com.au and www.asx.com.au. De Grey confirms
that it is not aware of any new information or data that materially affects the information included in that announcement and that

all material assumptions and technical parameters underpinning the estimates in the De Grey Releases continue to apply and have
not materially changed. De Grey confirms that the form and context in which the Competent Person'’s findings are presented in this
Scheme Booklet have not been materially modified from that announcement.

Scoping Study

The information in this Scheme Booklet that relates to the Scoping Study has been extracted from the ASX release by De Grey
entitled ‘Hemi Regional Scoping Study’ dated 11 July 2024 (Scoping Study Release), available at www.degreymining.com.au and
www.asx.com.au. De Grey confirms that it is not aware of any new information or data that materially affects the production target
information or the forecast financial information derived therefrom included in the Scoping Study Release. De Grey confirms that all
the material assumptions underpinning those production targets or the forecast financial information derived therefrom continue to
apply and have not materially changed. De Grey confirms that the form and context in which the Competent Person’s findings are
presented in this Scheme Booklet have not been materially modified from the Scoping Study Release.

Northern Star — Ore Reserves and Mineral Resources

The information in this Scheme Booklet that relates to the current Ore Reserves and Mineral Resources of Northern Star has been
extracted from the ASX release by Northern Star entitled 'Resources, Reserves and Exploration Update’ dated 2 May 2024 available

at www.nsrltd.com and www.asx.com.au (Northern Star 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 other than changes due

to normal mining depletion during the 10-month period from 1 April 2024 to 31 January 2025, 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 in this Scheme Booklet have not been materially modified from the
Northern Star Announcement.
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d) Northern Star — Production and guidance ‘ Q
The information in this Scheme Booklet that relates to:

i) Northern Star's production targets to FY26 was first reported in the ASX release by Northern Star entitled ‘5 Year Strategic
Plan — 2021 Investor Day Presentation’ dated 22 July 2021;

ii) KCGM production targets from FY29 were first reported in the ASX release by Northern Star entitled 'KCGM Mill Expansion — FID
Presentation’ dated 22 June 2023; and

iii) Northern Star's FY25 production and cost guidance is extracted from Northern Star's June 2024 Quarterly Activities Report released to
ASX on 25 July 2024,

available at www.nsrltd.com and www.asx.com.au. Northern Star confirms that all the material assumptions underpinning those
production targets and production and cost guidance continue to apply and have not been materially modified from those
announcements.

e) Pro Forma - Mineral Resources and Ore Reserves estimates

Proforma combined Mineral Resources and Ore Reserves in this Scheme Booklet are based on the aggregate Mineral Resources and
Ore Reserves (with rounding) of Northern Star and De Grey, as set out above. See the De Grey and Northern Star Mineral Resources
and Ore Reserves tables in Sections 5.5 and 6.6 respectively.

11.11 Supplementary information

If, between the date of lodgement of this Scheme Booklet for registration by ASIC and the Effective Date, De Grey becomes aware of any of
the following:
> e a material statement in this Scheme Booklet is false or misleading or deceptive;
" e amaterial omission from this Scheme Booklet;
C e asignificant change affecting a matter included in this Scheme Booklet; or
e asignificant new matter that has arisen and that would have been required to be included in this Scheme Booklet if it had arisen before
the date of lodgement of this Scheme Booklet for registration by ASIC,

De Grey will make available supplementary material to De Grey Shareholders. De Grey intends to make available any supplementary
material by releasing that material to ASX (www.asx.com.au) and posting the supplementary document to De Grey's website

3 (www.degreymining.com.au). Depending on the nature and timing of the changed circumstances and subject to obtaining any relevant
approvals, De Grey may also send such supplementary materials to De Grey Shareholders.

C_G 11.12 Other material information

C Except as set out in this Scheme Booklet, there is no other information material to the making of a decision by a De Grey Shareholder
O in relation to the Scheme, being information that is within the knowledge of any De Grey Director or a related company which has not
previously been disclosed to De Grey Shareholders.

= 11.13 Directors’ statement

The issue of this Scheme Booklet has been authorised by the De Grey Board, and this Scheme Booklet has been signed for and on behalf of
Q the Directors. The De Grey Board has given (and not withdrawn) its consent to lodgement of this Scheme Booklet with ASIC for registration.

__ Signed for and on behalf of De Grey Mining Ltd.

Simon Lill

Independent Non-Executive Chair

De Grey Mining Ltd
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12 Glossary

In this Scheme Booklet, unless the context requires otherwise:

AAS or the Australian Accounting Standards means the
Australian Accounting Standards adopted by the AASB.

AASB means the Australian Accounting Standards Board.

Access Authorisations has the meaning given in Section 8.3(d).
AISC means all-in sustaining cost.

ASIC means the Australian Securities and Investments Commission.

Associate has the meaning given in section 12 of the
Corporations Act.

ASX means ASX Limited (ACN 008 624 691) or, where the context
requires, the financial market operated by it.

ASX Listing Rules means the official listing rules of the ASX.
ATO means the Australian Taxation Office.
Au means gold.

== AUD or $ means Australian dollars.

AWST means Australian Western Standard Time as recognised in
Perth, Western Australia.

Blackrock Group means Blackrock Inc and its subsidiaries.

Q

Break Fee means an amount equal to $50 million.
Business Day has the meaning given in the ASX Listing Rules.

Cash Earnings means underlying EBITDA less sustaining capital, net
==minterest and corporate income tax paid (sustaining free cash flow).

CGT means capital gains tax.
CGT Discount has the meaning given in Section 9.2(a)(iv).
CIL means carbon-in-leach.

Commissioner of Taxation means the Federal Commissioner of
Taxation of Australia.

O

QCompeting Proposal means any offer, proposal, expression of

«__interest, transaction, agreement or arrangement (whether existing

Obefore, on or after the date of the Scheme Implementation Deed)
which, if entered into or completed substantially in accordance
with its terms, would:

ompetent Person has the meaning given in the JORC Code.

a) require or otherwise lead to the Transaction not being
implemented or able to be implemented substantially in
accordance with the terms of the Scheme Implementation
Deed or will result in Northern Star or De Grey being required
to abandon, or otherwise fail to proceed with, the Transaction;
or

b) result in a person (other than a Northern Star Group Member)
either alone or together with any of its Associates, directly
or indirectly in a single transaction or a series of related
transactions (excluding any acquisition of De Grey Shares in
reliance on the ‘creep’ exception in item 9 of section 611 of
the Corporations Act):

i) acquiring, receiving, becoming the holder of, having the
right to acquire, or otherwise obtain:

(A) a Relevant Interest in;

(B) alegal, beneficial or economic interest (including
by way of any equity swap, contract for difference
or other derivative, or similar transaction or
arrangement) in; or

(C) control of,
20% or more of the issued De Grey Shares;

ii) acquiring, receiving, becoming the holder of, having the
right to acquire, or otherwise obtain:

(A) a legal, beneficial or economic interest (including by
way of one or more derivative contracts, an equity
or economic swap, contract for difference or other
derivative, or similar transaction or arrangement) in; or

(B) control of,

all or a majority of the business, property or assets of the
De Grey Group (taken as a whole);

iii) acquiring Control of De Grey or any material Related Body
Corporate of De Grey; or

iv) otherwise acquiring or merging with De Grey or any
material Related Body Corporate of De Grey,

in each case, whether by way of takeover bid, members’ or creditors’
scheme of arrangement, reverse takeover, shareholder approved
acquisition, capital reduction, buy back, lease, sale or purchase of
shares, other securities or assets, assignment of assets and liabilities,
incorporated or unincorporated joint venture, dual-listed company (or
other synthetic merger), deed of company arrangement, any debt for
equity arrangement, recapitalisation, refinancing or other transaction
or arrangement. For the avoidance of doubt, each successive material
modification or variation of any proposal, offer, expression of interest,
agreement, arrangement or transaction in relation to a Competing
Proposal will constitute a new Competing Proposal.

Condition means a condition set out in clause 3.1 of the Scheme
Implementation Deed as summarised in Section 10.6(a).

Control has the meaning given in section 50AA of the
Corporations Act.

Corporations Act means the Corporations Act 2007 (Cth).

Corporations Regulations means the Corporations Regulations
2007 (Cth).

Counterproposal has the meaning given in Section 10.6(e).

Court means the Federal Court of Australia (Western Australia
registry) or such other court of competent jurisdiction under the
Corporations Act agreed to in writing by De Grey and Northern Star.

DCCEEW has the meaning given in Section 5.2(c).
De Grey Releases has the meaning given in Section 11.10.

Deed Poll means the deed poll executed by Northern Star in the
form contained at Attachment E to this Scheme Booklet.

De Grey means De Grey Mining Ltd (ACN 094 206 292).

De Grey 2021 Plan means the performance rights and options
plan which was approved by De Grey Shareholders at De Grey's
2021 annual general meeting.

De Grey 2023 Plan means the employee incentive securities plan
which was approved by De Grey Shareholders at De Grey's 2023
annual general meeting.
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De Grey Board means the board of directors of De Grey.
De Grey Director or Director means a director of De Grey.

De Grey Group means De Grey and each of its Related Bodies
Corporate, and a reference to a '‘De Grey Group Member' or a
‘member of the De Grey Group' is a reference to De Grey or any
of its Related Bodies Corporate.

De Grey Incentives has the meaning given in Section 5.13(a).

De Grey Information means all the information in this
Scheme Booklet other than the Northern Star Information, the
Independent Expert's Report and the Independent Limited
Assurance Report, and includes any information about the

De Grey Group:

a) provided by De Grey to Northern Star in writing for use in the
preparation of the Merged Group Information; or

b) obtained by Northern Star from an announcement made by
De Grey to ASX or from a publicly available document lodged by
De Grey with ASIC (to the extent such information has not been
superseded by later announcements made by De Grey to ASX or
publicly available documents lodged by De Grey with ASIC), and
used in the preparation of the Merged Group Information.

De Grey Material Adverse Change has the meaning given in

Section 10.6(a).

De Grey Option means an option to acquire a De Grey Share.

De Grey Performance Right means a right to be issued a De Grey
Share upon the achievement of specified performance criteria.

De Grey Prescribed Occurrence means the occurrence of any
of the matters set out in the definition of De Grey Prescribed
Occurrence in Schedule 1 to the Scheme Implementation Deed.

De Grey Securities means De Grey Performance Rights, De Grey
Shares and/or De Grey Share Rights (as applicable).

De Grey Share means a fully paid ordinary share in the capital of
De Grey.

De Grey Share Right means a right to acquire a De Grey Share
issued under the Non-Executive Director Share Plans.

De Grey Shareholder means a registered holder of one or more
De Grey Shares, as shown in the Share Register.

De Grey Tenement means those tenements listed in Schedule 4
to the Scheme Implementation Deed.

Deloitte means Deloitte Touche Tohmatsu.

development risk means the risks to development of Hemi as a
mining operation as detailed in Section 8.3(e).

Eastern Mining Centre has the meaning given in Section 5.3.

EBITDA means earnings before interest, taxation, depreciation
and amortisation.

Effective means the coming into effect, under section 411(10) of
the Corporations Act, of the order of the Court made under section
411(4)(b) of the Corporations Act in relation to the Scheme.

Effective Date means the date on which the Scheme becomes
Effective, which is expected to be 23 April 2025.

End Date means 30 June 2025 or such later date as Northern Star
and De Grey may agree in writing.

EP Act has the meaning given in Section 5.2(c).
EPA has the meaning given in Section 5.2(c).

EPBC Act has the meaning given in Section 5.2(c).

EPC means engineering, procurement and construction.

(-

EPCM means engineering, procurement, construction
and mining.

ESG means environmental, social and governance.

Excluded Shareholder means any Northern Star Group Member
who is a De Grey Shareholder as at the Record Date, or such other
De Grey Shareholder that the Court determines is an Excluded
Shareholder.

Exclusivity Period means the period from the date of the
Scheme Implementation Deed until the earlier of the termination
of the Scheme Implementation Deed, the Implementation Date
and the End Date.

Financing Documents has the meaning given in Schedule 1 to
the Scheme Implementation Deed.

First Court Date means the first day on which an application
made to the Court for orders under section 411(1) of the
Corporations Act directing De Grey to convene the Scheme
Meeting is heard (or, if the application is adjourned or subject
to appeal for any reason, the day on which the adjourned
application or appeal is heard), with such hearing being the
First Court Hearing.

Foreign Resident CGT Shareholder has the meaning given in
Section 3.4(c).

Foreign Resident CGT Withholding Amount has the meaning
given in Section 3.4(c).

FYXX means the financial year ending on 30 June 20XX.
g/t means grams per tonne.

Government Agency means any foreign or Australian government
or governmental, semi-governmental, administrative, fiscal, statutory
or judicial body, department, commission, authority, tribunal, agency
or entity, or any minister of the Crown in right of the Commonwealth
of Australia or any state, or any other federal, state, provincial,

local or other government, whether foreign or Australian. It also
includes any self-regulatory organisation established under statute
or otherwise discharging substantially public or regulatory functions
(including ASX, ASIC and the Takeovers Panel).

GRI means the Global Reporting Initiative.
GRI Standards has the meaning given in Section 6.9(d).
GST means goods and services tax.

Headcount Test means limb (a) as set out in the definition of
‘Requisite Majorities'.

Hemi DFS means the definitive feasibility study in respect of the
Hemi Project referred to in the Hemi DFS Release.

Hemi DFS Release has the meaning given in Section 11.10.
Hemi or Hemi Project has the meaning given in Section 5.1.
Hemi Regional has the meaning given in Section 5.3.

HIN means Holder Identification Number.

Implementation Date means the fifth Business Day after the
Record Date, which is expected to be 5 May 2025, or such other
day as Northern Star and De Grey agree in writing.

Independent Expert means KPMG Financial Advisory Services
(Australia) Pty Ltd (ACN 007 363 215 | AFSL No. 246901).
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Independent Expert’s Report means the report prepared and
issued by the Independent Expert in connection with the Scheme
in the form contained at Attachment B to this Scheme Booklet.

Independent Limited Assurance Report means the report
prepared and issued by the Investigating Accountant in
connection with the Scheme in the form contained at Attachment
C to this Scheme Booklet.

Independent Technical Specialist means AMC Consultants Pty Ltd
(ACN 008 129 164).

Independent Technical Specialist’s Report means the report
of the Independent Technical Specialist provided within the
Independent Expert's Report.

Indicated Mineral Resource has the meaning given in the
JORC Code.

Ineligible Foreign Shareholder means any Scheme Shareholder
whose address shown in the Share Register as at the Record

Date is in a place outside Australia, Brazil, Hong Kong, Monaco,
the Netherlands, New Zealand, Norway, Singapore, the United
Kingdom and the United States or any other jurisdiction agreed in
writing by De Grey and Northern Star (each acting reasonably).

aneligible Shareholder means an Ineligible Foreign Shareholder
Cor a Non-electing Small Shareholder.

Olnferred Mineral Resource has the meaning given in the
JORC Code.

G)Interested Persons has the meaning given in Section 6.23.

mlnvestigating Accountant means Deloitte Corporate Finance Pty
Limited (ACN 003 833 127 | AFSL No. 241457).

JORC Code means the Australasian Code for Reporting of
==Exploration Results, Mineral Resources and Ore Reserves 2012, as
csupdated from time to time.

CKaIamazoo Resources means Kalamazoo Resources Limited
O(ACN 150 026 850) (ASX:KZR).

mKariyarra Aboriginal Corporation has the meaning given in
y__Section 5.2(h)(i).

Kariyarra Gold Project Agreement means the De Grey-Kariyarra
Gold Project Agreement between De Grey, each of its Subsidiaries
Qand the Kariyarra Aboriginal Corporation dated 15 December 2022.

Sem=Kariyarra Implementation Committee has the meaning given

Oin Section 5.2(h)(i).

KCGM means Kalgoorlie Consolidated Gold Mines Pty Ltd

(ACN 009 377 619), a wholly owned subsidiary of Northern Star,
which operates the Super Pit and Mt Charlotte underground
operations in Kalgoorlie, Western Australia.

KCGM Mill Expansion means the project to increase the
capacity of the Fimiston mill at the KCGM operations, for which
the final investment decision was announced by Northern Star on
22 June 2023. The capacity of the KCGM operations’ processing
circuit is expected to increase from 13 Mtpa to 27Mtpa.

koz means thousand ounces.
kozpa means thousand ounces per annum.
Last Practicable Date means 7 March 2025.

LTIFR means lost time injury frequency rate, measured as the
number of lost time injuries per million hours worked during a
single financial year.

Marketable Parcel has the meaning given in the ASX Listing Rules.

Matching Rights Notice has the meaning given in Section 10.6(e).

Matters of National Environmental Significance has the
meaning given to that term by the EPBC Act.

Merged Group means the combination of the De Grey Group
and the Northern Star Group, as comprised by Northern Star and
its subsidiaries following implementation of the Scheme.

Merged Group Information means any information in this
Scheme Booklet, or any supplementary disclosure to De Grey
Shareholders in respect of the Scheme, regarding the
Merged Group.

Mineral Resource has the meaning given in the JORC Code.
Mining Act means the Mining Act 1978 (WA).

Moz means million ounces.

Mt means million tonnes.

Mtpa means million tonnes per annum.

Net Zero means achieving a balance between the amount of
operational Scope 1 and Scope 2 greenhouse gas emissions
produced and those removed.

New Northern Star Share means a Northern Star Share to be
issued under the Scheme.

Non-electing Small Shareholder has the meaning given in
Section 3.4(b).

Non-Executive Director Share Plans means the non-executive
director share plan which was approved by De Grey Shareholders
at De Grey's 2021 annual general meeting and the non-executive
director share plan which was approved by De Grey Shareholders
at De Grey's 2024 annual general meeting.

Northern Star means Northern Star Resources Ltd
(ACN 092 832 892).

Northern Star Announcement has the meaning given in
Section 11.10(c).

Northern Star Board means the board of directors of
Northern Star.

Northern Star Constitution means the constitution of
Northern Star as approved by Northern Star Shareholders.

Northern Star Director means a director of Northern Star.

Northern Star Employee Share Plan or Employee Share Plan
has the meaning given in Section 6.19.

Northern Star FY20 Share Plan or FY20 Share Plan has the
meaning given in Section 6.19.

Northern Star Group means Northern Star and each of its
Related Bodies Corporate, and a reference to a ‘Northern Star
Group Member' or a ‘'member of the Northern Star Group' is a
reference to Northern Star or any of its Related Bodies Corporate.

Northern Star Historical Financial Information has the
meaning given in Section 6.13(a).

Northern Star Historical Statement of Financial Position has
the meaning given in Section 6.13(a).

Northern Star Historical Income Statements has the meaning
given in Section 6.13(a).

Northern Star Historical Statements of Cash Flows has the
meaning given in Section 6.13(a).
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Northern Star Information means information relating to

the Northern Star Group, the Merged Group and the Scheme
Consideration provided by or on behalf of Northern Star to De Grey
or its Representatives for inclusion in this Scheme Booklet, in each
case excluding any information relating to De Grey and its Related
Bodies Corporate provided by or on behalf of De Grey to Northern
Star or its Representatives and used by Northern Star in connection
with the preparation of the Merged Group Information and subject
to those exclusions includes the information contained in:

a) the Section titled ‘Letter from the Chairman of Northern Star
Resources Ltd";

b) the following questions and answers in Section 2:

i) ‘Who is Northern Star?’;

i) ‘Why does Northern Star wish to acquire De Grey?’;

iii)  'What are Northern Star's intentions in relation to the
Merged Group if the Scheme proceeds?’;

iv)  'What is the Scheme Consideration?’;

v)  'Can | choose to receive cash for my De Grey Shares?’;

vi)  'What is the premium of the Scheme Consideration to
the price of De Grey Shares?’;

vii) ‘If I am entitled to participate in the Scheme, when will |
be issued the Scheme Consideration?’;

viii) ‘Who is an Ineligible Shareholder?’;

ixX)  ‘Who is an Ineligible Foreign Shareholder?;

X)  'What will Ineligible Shareholders receive under the
Scheme?’;

xi)  'What are the risks for me if the Scheme is
implemented?’;

xii)  'What is the Merged Group?’;

xiii)  ‘Who will the directors of the Merged Group be?’;

xiv) ‘Who will the senior management of the Merged
Group be?’;

xv) ‘What are Northern Star's intentions regarding De Grey
and the Merged Group?’;

xvi) 'What are the key risks of the Merged Group?’;

xvii) ‘What voting rights will De Grey Shareholders have
in the Merged Group?’; and

xviii) "What is Northern Star’s dividend policy?’;

Section 3.2;

Section 6;

Section 7;

Sections 8.3 and 8.4;

g) Section 11.5(b)(i);

h) Section 11.6;

i) Sections 11.10(c), (d), and (e); and

j) the definitions of ‘Northern Star’, ‘Northern Star Group’ and

‘Northern Star Information’ in this Section 12.

egoo

=

Northern Star Material Adverse Change has the meaning given
in Section 10.6(a).

Northern Star NED Share Rights means a right issued to a
Non-Executive Director under Northern Star's FY20 NED Share
Plan which is capable of being exercised into a Northern Star
Share after it has vested under a time-only tested measure.

Northern Star Prescribed Occurrence means the occurrence
of any of the matters set out in the definition of Northern

Star Prescribed Occurrence in Schedule 1 to the Scheme
Implementation Deed.

Northern Star Rights means a performance right issued under

the Northern Star FY20 Share Plan, comprising short term incentive
performance rights, long term incentive performance rights and
conditional retention rights, all of which are capable of being exercised
into a Northern Star Share once vesting has occurred.

Northern Star Share means a fully paid ordinary share
in the capital of Northern Star.

(-

Northern Star Shareholder means a registered holder
of one or more Northern Star Shares, as shown in the
Northern Star Share Register.

Northern Star Share Register means the register of
members maintained by Northern Star in accordance with the
Corporations Act.

Notice of Scheme Meeting means the notice of meeting in
respect of the Scheme as contained at Attachment A to this
Scheme Booklet.

Novo Resources means Novo Resources Corp. (ASX:NVO).
NPV means net present value.
NT Act means the Native Title Act 1993 (Cth).

Official List has the meaning given to that term in the ASX
Listing Rules.

Operating Authorisations has the meaning given in Section 8.3(d).

Opt-In Election means a valid election by a Small Shareholder
to receive New Northern Star Shares as Scheme Consideration by
lodging a Opt-In Notice or Opt-In Instruction.

Opt-In Instruction has the meaning given in Section 3.4(b).

Opt-In Notice means a notice by a Small Shareholder requesting
to receive the Scheme Consideration as New Northern Star
Shares, as provided with this Scheme Booklet.

Opt-In Notice Cut-Off Date means the latest time and date by
which a valid Opt-In Election must be received by the Registry,
being 5:00pm (AWST) on the Business Day prior to the Record
Date (currently expected to be 5:00pm (AWST) on 24 April 2025).

Ore Reserve has the meaning given in the JORC Code.

0z means ounces.

POx has the meaning given in Section 5.2(a).

Probable Ore Reserve has the meaning given in the JORC Code.

Profitable Growth Strategy means the five-year profitable growth
strategy announced by Northern Star in July 2021 to grow annual
gold production to 2 million ounces by FY26, across Northern Star's
three production centres: the Kalgoorlie production centre, Yandal
production centre and Pogo production centre.

Proved Ore Reserve has the meaning given in the JORC Code.

Record Date means 5:00pm (AWST) on the second Business Day
after the Effective Date (currently expected to be 5:00pm (AWST)
on 28 April 2025), or such other time and date as Northern Star
and De Grey agree in writing.

Registry or Automic means Automic Pty Ltd (ACN 152 260 814).

Related Body Corporate has the meaning given in section 50 of
the Corporations Act.

Relevant Foreign Resident Declaration Form has the meaning
given in Section 3.4(c).

Relevant Interest has the meaning given in sections 608 and 609
of the Corporations Act.

Representative means, in respect of a party, an employee, agent,
officer, director, adviser or financier of that party (or of a Related
Body Corporate of that party), and, in the case of advisers and
financiers, includes employees, officers and agents of the adviser
or financier (as applicable).
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Requisite Majorities mean:

a) unless the Court orders otherwise, a majority in number
(i.e. more than 50%) of De Grey Shareholders present and
voting at the Scheme Meeting (whether attending in person,
online, by proxy, by attorney or, in the case of corporate
De Grey Shareholders, by a corporate representative); and

b) at least 75% of the total number of votes cast on the
Scheme Resolution,

in each case, excluding any Excluded Shareholders.
Reverse Break Fee means an amount equal to $100 million.

Sale Agent means the nominee appointed by Northern Star to
sell the New Northern Star Shares to which Ineligible Shareholders
would otherwise have been entitled under the Sale Facility.

Sale Facility means the mechanism under which the Scheme
Consideration to which Ineligible Shareholders would have otherwise
been entitled is sold by the Sale Agent and the Sale Proceeds
remitted to Ineligible Shareholders as contemplated by Section 3.5.

Sale Proceeds means the proceeds of the sale under the Sale Facility
after the Sale Agent or Northern Star (as applicable) has deducted
any applicable brokerage, foreign exchange, stamp duty and other
selling costs, taxes (including withholding tax) and charges.

heme means the scheme of arrangement under Part 5.1 of the
e COrporations Act between De Grey and the Scheme Shareholders,
in the form contained at Attachment D to this Scheme Booklet or
such other form as agreed in writing between Northern Star and
De Grey, subject to any alterations or conditions that are:

a) agreed to in writing by De Grey and Northern Star, and
G) approved by the Court; or
b) made or required by the Court under section 411(6) of the
m Corporations Act and agreed to in writing by De Grey and
Northern Star.

Scheme Booklet means this explanatory statement in respect of

==the Scheme prepared by De Grey in accordance with section 412
of the Corporations Act and in accordance with the terms of the
Scheme Implementation Deed.

CScheme Consideration means the consideration to be provided
by or on behalf of Northern Star to each Scheme Shareholder
(other than Ineligible Shareholders) for the transfer of each

mScheme Share under the Scheme, being 0.119 New Northern
Star Shares for each De Grey Share held as at the Record Date.
The treatment of Ineligible Shareholders in relation to Scheme
Consideration is set out in Section 3.5.

Q!\:heme Implementation Deed means the scheme implementation

Ldeed entered into by De Grey and Northern Star on 1 December
2024, a copy of which is annexed to the ASX announcement jointly

Oreleased by De Grey and Northern Star on 2 December 2024.

I I Scheme Meeting means the meeting of De Grey Shareholders
ordered by the Court to be convened under subsection 411(1)
of the Corporations Act to consider the Scheme and vote on
the Scheme Resolution, and includes any adjournment or
postponement of that meeting.

Scheme Resolution means the resolution set out in the Notice
of Scheme Meeting contained at Attachment A to this Scheme
Booklet, being a resolution to approve the Scheme.

Scheme Share means a De Grey Share held by a Scheme
Shareholder as at the Record Date.

Scheme Shareholder means a De Grey Shareholder as at the
Record Date.

Scoping Study has the meaning given in Section 5.3.

Second Court Date means the first day on which an application
made to the Court for orders under section 411(4)(b) of the
Corporations Act approving the Scheme is heard (or if the
application is adjourned or subject to appeal for any reason, the day
on which the adjourned application or appeal is heard), with such
hearing being the Second Court Hearing.

Security Interest means any mortgage, charge, pledge, lien,
assignment or other security interest or any other arrangement
(including a right of set off or combination) entered into for the
purpose of conferring a priority, including any security interest
as defined in the Corporations Act or in the Personal Property
Securities Act 2009 (Cth).

SFA has the meaning given in Section 5.2(b).

Share Register means the register of members maintained by
De Grey in accordance with the Corporations Act.

Small Shareholder means a Scheme Shareholder (other than an
Ineligible Foreign Shareholder) who, based on their holding of
Scheme Shares as at the Record Date, would, on implementation
of the Scheme, be entitled to receive less than a Marketable
Parcel of New Northern Star Shares (assessed by reference to the
closing price of Northern Star Shares on ASX on the trading day
prior to the Record Date) as Scheme Consideration.

Specified Event has the meaning given by Section 10.6(a).
SRN means Securityholder Reference Number.

Superior Proposal means a bona fide Competing Proposal the
De Grey Board, acting in good faith and after having obtained
advice from its legal advisers and financial advisers, determines:
a) is reasonably capable of being completed in accordance with
its terms and within a reasonable time; and
b) would, if completed substantially in accordance with its terms,
be more favourable to De Grey Shareholders (as a whole)
than the Scheme (as may be amended or varied following the
application of the matching rights set out in clause 8.7(a) of
the Scheme Implementation Deed),
taking into account all aspects of the Competing Proposal,
including its conditions, the identity, reputation and the financial
condition of the person making such proposal and all relevant
legal, regulatory and financial matters (including the price, value
and form of consideration, funding, proposed timing and other
matters affecting the probability of the proposal being completed),
provided that, solely for the purpose of this definition of Superior
Proposal, the reference to '20% or more’ in paragraph (b)(i) of the
definition of Competing Proposal is replaced with '50% or more'.

Takeovers Panel means the Takeovers Panel constituted under the
Australian Securities and Investments Commission Act 2007 (Cth).

Tax means any tax, levy, charge, impost, fee, deduction, goods
and services tax, compulsory loan or withholding, that is assessed,
levied, imposed or collected by any Government Agency and
includes any interest, fine, charge, fee or any other amount
imposed on, or in respect of the above.

TNFD has the meaning given in Section 6.9(d).

TRIFR means total recordable injury frequency rate, calculated as
the number of recordable injuries per million hours worked.

Third Party means a person other than Northern Star, De Grey
and their respective Associates.

Transaction means the acquisition of De Grey Shares by
Northern Star by means of the Scheme.

Transaction Costs means all third party adviser costs (incurred or
paid, or that have been agreed to be incurred or paid, or are payable
in accordance with agreements made with those advisers prior to
the date of the Scheme Implementation Deed) or other costs, fees
and expenses (exclusive of GST to the extent input tax credits are
available) that are incurred or paid, or that have been agreed to be
incurred or paid, or are payable, in each case in connection with the
transactions contemplated by the Scheme Implementation Deed.

USD or US$ means United States dollars.

Voting Power has the meaning given in section 610 of the
Corporations Act.

Western Mining Centre has the meaning given in Section 5.3.
WPH has the meaning given in Section 5.3(b).
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Attachment A Notice of Scheme Meeting (4

Notice is hereby given by De Grey Mining Ltd (ACN 094 206 292) (De Grey) that, by an order of the Federal Court of Australia (Court) made on
10 March 2025 pursuant to section 411(1) of the Corporations Act 2007 (Cth) (Corporations Act), a meeting of the holders of fully paid ordinary
shares in De Grey (De Grey Shareholders), will be held at 2:00pm (AWST) on Wednesday, 16 April 2025 at the Melbourne Hotel, located at

33 Milligan Street, Perth WA 6000 and online at https://us02web.zoom.us/webinar/register/WN_s7LS9noqTkuS6SAAKz2uhA (Scheme Meeting).

More detailed instructions on how to participate in the Scheme Meeting via the online platform are set out in the explanatory statement
that accompanies and forms part of this Notice of Scheme Meeting.

De Grey Shareholders who are unable to, or do not wish to, participate in the Scheme Meeting, or will not have access to a device and the

internet, are strongly encouraged to submit a directed proxy vote as early as possible and in any event by no later than 2:00pm (AWST) on
14 April 2025. This can be done by completing and submitting a proxy form in accordance with the instructions on that form or by lodging
the proxy form online at https://investor.automic.com.au/#/loginsah in accordance with the instructions given there.

Business of the meeting

The purpose of the Scheme Meeting is to consider and, if thought fit, to agree to a scheme of arrangement proposed to be entered into
between De Grey and De Grey Shareholders (with or without modifications or conditions required by the Court to which De Grey and
Northern Star Resources Ltd (ACN 092 832 892) agree in writing) (Scheme).

A copy of the Scheme and a copy of the explanatory statement required by section 412 of the Corporations Act in relation to the Scheme
are contained in the Scheme Booklet, of which this notice forms part.

The explanatory statement contains important information on the Scheme, to enable De Grey Shareholders to make an informed
voting decision.

Capitalised terms used in this Notice of Scheme Meeting (including the explanatory notes) but not defined in it have the same meaning as
set out in the Glossary in Section 12 of the Scheme Booklet.

Scheme Resolution

The meeting will be asked to consider and, if thought fit, pass (with or without amendment) the following resolution:

'That:

a) pursuant to and in accordance with section 411 of the Corporations Act 2001 (Cth), the scheme of arrangement proposed to be
entered into between De Grey Mining Ltd and the holders of fully paid ordinary shares in De Grey Mining Ltd, as contained and
more particularly described in the Scheme Booklet of which the notice convening this meeting forms part, is agreed to (with or
without any alterations or conditions as approved by the Federal Court of Australia to which De Grey Mining Ltd and Northern Star
Resources Ltd agree in writing); and

b) subject to the terms of the Scheme Implementation Deed entered into by De Grey Mining Ltd and Northern Star Resources Ltd dated
1 December 2024, De Grey Mining Ltd is authorised to:

i) agree to any such alteration or conditions; and

ii) subject to approval of the proposed scheme of arrangement by the Federal Court of Australia, implement the proposed scheme
of arrangement with or without any such alterations or conditions."'

Chair

The Court has directed that Simon Lill is to act as chair of the Scheme Meeting (and that, if he is unable or unwilling to attend, Peter Hood
is to act as chair of the Scheme Meeting) (Chair).

By order of the Court and the De Grey Board

Simon Lill

Independent Non-Executive Chair
De Grey Mining Ltd

11 March 2025
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Explanatory Notes

This Notice of Scheme Meeting should be read in conjunction with the Scheme Booklet of which the notice forms part.
The Scheme Booklet contains important information to assist you to decide how to vote at the Scheme Meeting.

Requisite Majorities

In accordance with section 411(4)(a)(ii) of the Corporations Act, the Scheme Resolution contained in this Notice of Scheme Meeting must
be approved by the ‘Requisite Majorities’, being:

a) unless the Court orders otherwise, a majority in number (i.e. more than 50%) of De Grey Shareholders present and voting at the

Scheme Meeting (whether attending in person, online, by proxy, by attorney or, in the case of corporate De Grey Shareholders, by a
corporate representative); and

b) at least 75% of the total number of votes cast on the Scheme Resolution by De Grey Shareholders (whether attending in person, online,
by proxy, by attorney or, by a corporate representative).

The Court has the power to waive the first requirement.

Court approval

In accordance with section 411(4)(b) of the Corporations Act, the Scheme (with or without modification) is subject to the approval of the
>%ourt. If the Scheme Resolution is passed by the Requisite Majorities of De Grey Shareholders and the other Conditions to the Scheme
——(Other than approval by the Court) are satisfied or waived (as applicable) by the time required under the Scheme, De Grey intends to apply
Cto the Court for the necessary orders to give effect to the Scheme.

OEntitIement to vote

G)The Court has ordered that the time for determining eligibility to vote at the Scheme Meeting is 5:00pm (AWST) on 14 April 2025.
mOnIy those De Grey Shareholders entered on the Share Register at that time will be entitled to attend and (other than Excluded
Shareholders) vote at the Scheme Meeting.

De Grey Shareholders (or their proxies, attorneys or authorised corporate representatives) will be able to participate in the
m—SCheme Meeting by attending in person at the Melbourne Hotel, located at 33 Milligan Street, Perth WA 6000 or online at
cshttps://u502web.zoomlus/webinar/register/WN_s7LS9nhokuSGSAAKz2uhA.

CHow to vote

If you are eligible to vote at the Scheme Meeting, you may:
L e attend and vote in person at the Scheme Meeting;
q)- attend the Scheme Meeting and vote online (see ‘Attending and voting online’ below);

e appoint one or two proxies to attend and vote at the Scheme Meeting on your behalf (see ‘voting by proxy’' below);
Ql' appoint an attorney to attend and vote at the Scheme Meeting on your behalf (see ‘Voting by power of attorney’ below); or
Lo if you are a body corporate, appoint a corporate representative to attend and vote at the Scheme Meeting on your behalf
O (see 'Voting by corporate representative (in the case of a body corporate)’ below).

I I If you hold De Grey Shares jointly with one or more other persons, only one of you may vote. If more than one De Grey Shareholder votes in
respect of jointly held De Grey Shares, only the vote of the De Grey Shareholder whose name appears first in the Share Register will be counted.

Voting will be conducted by poll.

Further information on how to vote using each of the above methods is set out below.

Voting in person

To vote in person physically, you must attend the Scheme Meeting at 2:00pm (AWST) on Wednesday, 16 April 2025 at the Melbourne
Hotel, located at 33 Milligan Street, Perth WA 6000.

Attending and voting online

De Grey Shareholders who wish to vote online on the day of the Scheme Meeting will need to login to the online meeting platform
powered by Automic (available at www.investor.automic.com.au).

De Grey Shareholders who do not have an account with Automic are encouraged to register for an account as soon as possible and well
in advance of the Scheme Meeting to avoid any delays on the day of the Scheme Meeting. An account can be created at investor.
automic.com.au by clicking on ‘register’ and following the prompts. De Grey Shareholders will require their Securityholder Reference
Number (SRN) or Holder Identification Number (HIN) to create an account with Automic.
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To access the Scheme Meeting online: C;
e Open your internet browser and go to investor.automic.com.au

e Login with your username and password or click ‘register’ if you have not already created an account. De Grey Shareholders
are encouraged to create an account well in advance of the Scheme Meeting to ensure there is no delay in attending.

e After logging in, a banner will display at the bottom of your screen to indicate that the Scheme Meeting is open for registration.
Click on 'Register’ when this appears. Alternatively, click on ‘Meetings’ on the left hand menu bar to access registration.

e Click on 'Register’ and follow the steps.
e Once the Chair of the Scheme Meeting has declared the poll open for voting, click on ‘Refresh’ to be taken to the voting screen.
e Select your voting direction and click ‘confirm’ to submit your vote. Note that you cannot amend your vote after it has been submitted.

For further information on the online voting process, please see the Virtual Meeting — Shareholder Registration and Voting Guide at
www.automicgroup.com.au/virtual-agms/

Asking questions

De Grey Shareholders are encouraged to submit questions in advance of the Scheme Meeting to De Grey.

Questions must be submitted by email to company.secretary@degreymining.com.au prior to 2:00pm (AWST) on Monday, 14 April 2025.
Alternatively, De Grey Shareholders can submit questions when attending the Scheme Meeting online.

Voting by proxy

You may appoint one proxy (or, if you are entitled to cast two or more votes at the Scheme Meeting, two proxies) to attend and vote at the
Scheme Meeting on your behalf.

O The proxy form is enclosed with the Scheme Booklet. A proxy does not need to hold De Grey Shares. If you do not instruct your proxy how
to vote, your proxy may vote as he or she sees fit at the Scheme Meeting. If a body corporate is appointed as a proxy, it must ensure that
it appoints an individual as its corporate representative in accordance with sections 250D of the Corporations Act to exercise its powers as
G) proxy at the Scheme Meeting.

m A De Grey Shareholder entitled to cast two or more votes at the Scheme Meeting may appoint one or two proxies, and each proxy may
be appointed to represent a specified proportion or number of your votes. If no such number or proportion is specified, each proxy may
exercise half your votes. Please refer to the enclosed proxy form for instructions on completion and lodgement.

If a proxy is instructed to abstain from voting on the Scheme Resolution, the proxy is directed not to vote on the De Grey Shareholder's
behalf on the poll, and the De Grey Shares the subject of the proxy appointment will not be counted in calculating the Required Majorities.
Proxy forms must be received by the Registry by no later than 2:00pm (AWST) on 14 April 2025. If the Scheme Meeting is
adjourned, proxy forms must be received by the Registry at least 48 hours before the resumption of the Scheme Meeting.

In order to appoint a proxy, you must deliver the signed and completed proxy form in one of the following ways:

Lodge the proxy form online at https://investor.automic.com.au/#/loginsah by following the instructions:

e Login to the Automic website using the holding details as shown on the proxy form.

e C(Click on ‘Meetings’ — ‘Vote'.

To use the online lodgement facility, De Grey Shareholders will need their Securityholder Reference Number (SRN) or
Holder Identification Number (HIN) as shown on the front of the proxy form.

For further information on the online proxy lodgement process please see the Online Proxy Lodgement Guide at
www.automicgroup.com.au/virtual-agms/.

For person

By post Post the proxy form in the reply-paid envelope provided to De Grey Mining Ltd at C/- Automic Pty Ltd,
GPO Box 5193, Sydney NSW 2001

By hand Deliver the proxy form to Automic Pty Ltd, Level 5, 126 Phillip Street, Sydney NSW 2000 during business hours
(9:00am to 5:00pm (Sydney time), Monday to Friday (excluding Australian public holidays))

By fax Fax the proxy form to +61 2 8583 3040 (both within and outside Australia).

If a proxy form is completed under power of attorney or other authority, the original or a certified copy of the power of attorney
or other authority must accompany the completed proxy form unless the power of attorney or other authority has previously been
given to the Registry.

If you return your proxy form:

e without identifying a proxy on it, you will be taken to have appointed the Chair of the Scheme Meeting as your proxy to vote on your
behalf; or

with a proxy identified on it but your proxy does not attend the Scheme Meeting, the Chair of the Scheme Meeting will act in place
of your nominated proxy and vote in accordance with any directions on your proxy form. Proxy appointments in favour of, or which
default, to the Chair of the Scheme Meeting which do not contain a direction will be voted in favour of the Scheme Resolution at
the Scheme Meeting, subject only to no Superior Proposal emerging and the Independent Expert continuing to conclude in the
Independent Expert’s Report that the Scheme is in the best interests of De Grey Shareholders.
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The Chair of the Scheme Meeting intends to vote all valid undirected proxies which appoint (or are taken to appoint) the Chair in favour of
the Scheme Resolution.

The appointment of a proxy does not preclude you from attending the Scheme Meeting in person or online, revoking the proxy or voting
at the meeting. Please note that if you appoint a proxy and attend the Scheme Meeting (in person or online), your proxy will still be able to
participate in the Scheme Meeting and your proxy's authority to vote will not be suspended while you are present. However, you may still
vote on the Scheme Resolution. If you do so and your proxy also votes, your vote will be counted and your proxy’s vote will not be counted.

If you wish to replace your proxy, you must submit another proxy form to the Registry. The proxy form(s) received by the Registry last in
time before 2:00pm (AWST) on 14 April 2025 will be valid for the purposes of the Scheme Meeting.

Voting by power of attorney

You may appoint an attorney to attend and vote at the Scheme Meeting on your behalf and such attorney can attend the Scheme Meeting
in person or online. You may appoint an attorney by providing a duly executed power of attorney to the Registry by no later than 2:00pm
(AWST) on 14 April 2025.

A duly executed power of attorney can be provided to the Registry in the same manner as a proxy form.

The appointment of an attorney does not preclude you from attending the Scheme Meeting in person or online, revoking the appointment
or voting at the meeting.

A validly appointed attorney wishing to attend and vote at the Scheme Meeting in person should bring with them the original or a certified
copy of the duly executed power of attorney under which they have been authorised to attend and vote at the Scheme Meeting and
identify themselves as an attorney on the day of the Scheme Meeting at the registration desk.

>hva|id|y appointed attorney wishing to attend and vote at the Scheme Meeting via the online platform will require the appointing De Grey
Shareholder’'s name and postcode or country of residence (if outside Australia) and the SRN or HIN of the shareholding in order to access
Cthe online platform.

Voting by corporate representative (in the case of a body corporate)

If you are a body corporate, you may appoint an individual to act as your corporate representative for the purposes of the Scheme Meeting.
he appointment must be in accordance with section 250D of the Corporations Act.

iA validly appointed corporate representative wishing to attend and vote at the Scheme Meeting in person must bring the original or a
certified copy of the ‘Appointment of Corporate Representative’ form as evidence of their appointment to the Scheme Meeting, including
_;any authority under which it is signed, which must detail their name and address and the identity of their appointor.

An Appointment of Corporate Representative form can be downloaded at https://automic.com.au/form/corporate_representative.pdf.

A validly appointed corporate representative wishing to attend and vote at the Scheme Meeting via the online platform will require the
appointing De Grey Shareholder’'s name and postcode or country of residence (if outside Australia) and the SRN or HIN of the shareholding
min order to access the online platform.

—
G)Technical difficulties

Q}echnical difficulties may arise during the Scheme Meeting. The Chair of the Scheme Meeting has discretion as to whether and how the
cheme Meeting should proceed if a technical difficulty arises. In exercising their discretion, the Chair will have regard to the number of
___De Grey Shareholders impacted and the extent to which participation in the business of the Scheme Meeting is affected. Where considered
Oappropriate, the Chair of the Scheme Meeting may continue to hold the Scheme Meeting and transact business, including conducting
a poll and voting in accordance with valid proxy instructions. In the event of a technological failure that prevents De Grey Shareholders
from having a reasonable opportunity to participate in the Scheme Meeting, De Grey will provide an update on its website and the ASX to
communicate the details of any postponement or adjournment of the Scheme Meeting to De Grey Shareholders.

For this reason, De Grey Shareholders are encouraged to lodge a proxy by 2:00pm (AWST) on Monday, 14 April 2025 even if they plan to
attend the Scheme Meeting online.

Further Information

Further information for De Grey Shareholders is set out in the Scheme Booklet. If you have any questions of a general nature, please contact
the De Grey Shareholder Information Line on 1300 923 191 (within Australia) or +61 8 6288 3789 (outside Australia) between 8:30am and
5:00pm (Sydney time) on Monday to Friday (excluding Australian public holidays).
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Level 8

235 St Georges Terrace
Perth WA 6000

GPO Box A29
Perth WA 6837
Australia

The Directors

De Grey Mining Limited

Ground floor, 2 Kings Park Road
West Perth WA 6005

6 March 2025

Dear Directors

Independent Expert Report and Financial Services Guide

Part One — Independent Expert Report
1 Introduction

On 2 December 2024 (the Announcement Date), Northern Star Resources Ltd (Northern
Star) and De Grey Mining Limited (De Grey) announced that they had entered into a binding
Scheme Implementation Deed (SID) under which it is proposed that Northern Star will acquire
100% of De Grey by way of a Court-approved members’ scheme of arrangement (the Scheme)
under Part 5.1 of the Corporations Act 2001 (Cth) (the Transaction).

Under the terms of the SID, De Grey Shareholders (Shareholders) other than ‘ineligible
shareholders’ as defined in the Scheme Booklet would be entitled to be issued 0.119 new
Northern Star shares for each De Grey share held at the record date for the Scheme (Scheme
Consideration). Should the Scheme be approved and implemented, based on the number of
shares the respective companies have on issue, and the pro forma capital structure (which
considers the De Grey shares on a fully diluted basis), Northern Star shareholders would own
approximately 80.0% of the combined Northern Star group (the Merged Group) and De Grey
shareholders would own approximately 20.0% of the Merged Group.

The Directors of De Grey (the Directors), subject only to no Superior Proposal (as defined in
the SID) emerging and the Independent Expert concluding (and continuing to conclude in the
Independent Expert Report) that the Scheme is in the best interest of Shareholders, have:

* unanimously recommended that De Grey shareholders vote in favour of the Scheme. As at
the date of this report, the Directors have not withdrawn or modified their recommendation

Trefer to section 10.1 for further detail

© 2025 KPMG is an Australian partnership and a member firm of the KPMG global organisation of independent member firms
affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name
and logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited
by a scheme approved under Professional Standards Legislation.
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* each stated that they intend to vote, or cause to be voted, all De Grey shares in which he or
she has a relevant interest or the voting of which he or she controls in favour of the Scheme.

The Directors have requested KPMG Financial Advisory Services (Australia) Pty Ltd (of which
KPMG Corporate Finance is a division) (KPMG Corporate Finance) prepare an Independent
Expert Report (IER) to the Shareholders in relation to the Scheme. The purpose of the IER is to
set out whether, in our opinion, the Scheme is in the best interests of Shareholders as a whole.

De Grey is an Australian incorporated gold exploration company listed on the Australian
Securities Exchange (ASX) with a closing market capitalisation of approximately $4.8223 billion
as of 23 January 2025. De Grey’s principal asset is it's 100% owned Hemi gold project, located
in the Pilbara region of Western Australia (Hemi, or the Hemi Project). De Grey also owns the
regional deposits located around Wingina (Eastern Mining Centre) and Withnell (Western
Mining Centre) (together, Hemi Regional). De Grey is headquartered in Perth, Western
Australia.

Northern Star is an Australian incorporated gold production and exploration company. It is listed
on the ASX with a with a closing market capitalisation of approximately $19.784 billion as of 23
January 2025. Northern Star has three major production centres, two located in Western
Australia and one located in North America. Northern Star is headquartered in Perth, Western
Australia.

2 Purpose of this report

The sole purpose of this report is an expression of the opinion of KPMG Corporate Finance as
to whether the Scheme is in the best interest of the Shareholders. This report should not be
used for any other purposes or by any other party. Our opinion should not be interpreted as
representing a recommendation to Shareholders to either accept or reject the Scheme, which
remains a matter solely for individual shareholders to determine.

The specific terms of the resolutions to be approved by Shareholders in relation to the Scheme
are set out in the explanatory statement sent to Shareholders (Scheme Booklet) to which this
report is attached. This report should be considered in conjunction with and not independently

of the information set out in the Scheme Booklet in its entirety.

KPMG Corporate Finance’s Financial Services Guide is contained in Part Two of this report.
2.1 Technical requirements

Section 411(3) of the Corporations Act 2001 (Cth) (the Act) requires that an explanatory
statement issued in relation to a proposed scheme of arrangement under Section 411 of the Act
include information that is material to the making of a decision by a member as to whether or
not to agree with the relevant proposal. In this regard, the Directors have requested KPMG

2 Currency in this report is denominated in Australian dollars ($) unless otherwise stated
8 2,397,513,857 shares outstanding at a share price of $2.01 as of 23 January 2025
41,144,397,489 shares outstanding at a share price of $17.28 as of 23 January 2025
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Corporate Finance to prepare an IER to satisfy the requirements of Section 411 (although there
is no technical requirement in the current circumstances for an IER to be prepared in relation to
the Scheme).

In undertaking our work, we have referred to guidance provided by the Australian Securities and
Investment Commission (ASIC) in its Regulatory Guides, in particular Regulatory Guide 111
‘Content of expert reports’ (RG 111) which outlines the principles and matters which it expects a
person preparing an IER to consider when providing an opinion on whether a transaction is “fair
and reasonable”, and therefore “in the best interests” of Shareholders.

2.2 Basis of assessment

RG 111.18 sets out that where a scheme of arrangement is used as an alternative to a takeover
bid, the form of analysis undertaken by the expert should be substantially the same as for a
takeover bid. That form of analysis considers whether the transaction is “fair and reasonable”
and, as such, incorporates issues as to value. In particular:

* ‘fair and reasonable’ is not regarded as a compound phrase

* an offer is ‘fair’ if the value of the offer price or consideration is equal to or greater than the
value of the securities subject to the offer

* the expert should not consider the percentage holding of the ‘bidder’ or its associates in the
target when making this comparison

* an offer is ‘reasonable’ if it is ‘fair’

¢ an offer might also be ‘reasonable’ if, despite being ‘not fair’, the expert believes that there
are sufficient reasons for security holders to accept the offer in the absence of any higher
bid before the close of the offer.

Fairness

As noted, RG 111 provides that an offer is ‘fair’ if the value of the consideration is equal to or
greater than the value of the shares subject to the offer. It is a requirement of RG 111 that the
comparison be made assuming 100% ownership of the ‘target’ and irrespective of whether the
consideration is scrip or cash and without regard to the percentage holding of the bidder or its
associates in the target prior to the bid.

Accordingly, the principal matter we are required to consider is whether the Scheme
Consideration, comprising 0.119 new Northern Star shares, is equal to or exceeds the market
value of an existing De Grey share, on a 100% control basis.

RG 111 provides that any special value of the ‘target’ to a particular ‘bidder’ (e.g. synergies that
are not available to other bidders) should not be taken into account under this comparison,
rather they are matters that an expert might consider in assessing whether an offer is
reasonable. As such, in assessing the full underlying value of De Grey, we have considered
those synergies and benefits that would be available to a pool of potential purchasers of De
Grey. Accordingly, our valuation of De Grey has been determined regardless of the bidder and
any special benefits that may result.
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Reasonableness

Reasonableness involves an analysis of other factors that shareholders might consider prior to
accepting an offer, such as but not limited to:

recent trading prices and the liquidity of the market in the target’s shares

o the risk profile of continuing to hold shares in the target against that of accepting the
proposed consideration

e any special value of the target to the bidder

o the likely market price of the target’s shares in the absence of the offer
e any conditions associated with the offer

o the likelihood of an alternative offer being made

e the consequences of not approving the scheme.

If an offer is considered not to be fair, it may still be considered reasonable and therefore in the
best interest of the Shareholders.

3 Summary of opinion

In our opinion the Scheme is fair and reasonable to Shareholders and accordingly is in
the best interests of Shareholders, in the absence of a superior proposal.

Assessment of fairness

We have assessed the value of the equity of De Grey to lie in the range of $4,032.0 million to
$4,792.5 million, which equates to an assessed value per De Grey share (on a diluted basis) of
between $1.68 to $1.99. Our range of assessed values represents the value of a 100% interest
in De Grey and includes a premium for control. As the valuation includes a control premium, it
exceeds the price at which we expect De Grey shares would trade on the ASX in the absence of
the Scheme.

We have assessed the value of the equity of De Grey on a “sum-of-the-parts” basis by
aggregating the estimated market value of De Grey’s 100% holding in both the Hemi Project
and Hemi Regional, its other mineral assets, its assets considered to be surplus to the mineral
assets and its net cash and then deducting other net operating liabilities.

In contrast, we have assessed the value of the Scheme Consideration having regard to recent
trading in Northern Star shares on the ASX5 and the fixed exchange ratio of 0.119 new Northern
Star shares for each De Grey share held at the record date for the Scheme (the Exchange
Ratio). This is required because, in the event the Scheme is approved and implemented,
Shareholders will receive consideration in the form of a minority interest share in Northern Star
post the acquisition of De Grey (the Merged Group). Neither the theoretical value of the

5 Over the period from 24 October 2024 to 23 January 2025
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Merged Group as a stand-alone entity nor considerations of control premia are relevant to
minority interest shareholders in the Merged Group except in the event of an offer for the
Merged Group itself.

We have assessed the implied value of the Scheme Consideration to be in the range $1.92 to
$2.08 per De Grey share®.

As the Scheme Consideration exceeds our assessed value range for a De Grey share, we
consider the Scheme Consideration to be fair.

In arriving at our assessed value range for De Grey, we have placed reliance on the
Independent Technical Specialist Report (ITSR) prepared by AMC, the independent mining
industry specialist engaged by De Grey, and instructed by us, to assist in relation to the
assessment of the value of the mineral asset interests held by De Grey. A copy of the ITSR is
attached at Appendix 7.

In considering our assessed value range, we highlight that although we consider our assessed
market value range for De Grey to be reasonable at the date of this report, Shareholders should
consider:

* While De Grey’s principal asset, being the 100% owned Hemi Project, will likely increase in
value as its development continues, it is not without risks

The Hemi Project is still in the development phase and requires a number of matters to be
finalised before it commences production, including funding, Engineering, Procurement and
Construction Management (EPCM) and/or Engineering, Procurement and Construction
(EPC) contracts for the mine development and/or operation and final state and federal
approvals. Any delays in one or more of these matters could impact the timeline for first gold
production, which De Grey’s Management (Management) are currently targeting for FY26.
Like any development asset, the Hemi Project bears construction and ramp-up risks and is
dependent upon the successful exploitation of yet to be mined tenements. As a result, such
assets are, by their nature, difficult to value

* our assessed value range for De Grey is particularly sensitive to forecast US$’ gold price
and forecast A$:US$ exchange rate assumptions

There is a wide range of views on the part of commaodity, foreign exchange and market
analysts as to future US$ gold prices and future A$:US$ exchange rates. KPMG Corporate
Finance’s forecast commaodity price and foreign exchange rate assumptions have been
determined after consideration of the forecasts of various broking houses and market
analysts, as well as prevailing futures curves. However, a wide range of assumptions could
credibly be adopted, which could impact assessed fair values either positively or negatively

6 Calculated as our range of assessed values for a share in the Merged Group of $16.10 to $17.45
multiplied by the Exchange Ratio
7 US$ means Unites States dollar
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Further, both of these measures are relatively volatile and accordingly can change
materially over short periods of time.

In this context, we would draw Shareholder’s attention to the sensitivity analysis set out in
section 12 of this report.

Depending on Shareholders’ views as to the prospects and future operations of the Hemi
Project, the forecast gold prices and the forecast A$:US$ exchange rates selected by KPMG
Corporate Finance, the progress on developing Hemi Regional and the potential for further
exploration success, it is conceivable that some Shareholders could potentially form a view that
the value of De Grey, inclusive of a premium for control, more appropriately lies above the top
end of our assessed value range. In these circumstances, Shareholders should consider
whether, there are sufficient other factors to justify voting in favour of the Scheme.

Our analysis of the fairness of the Scheme is detailed further in section 3.1 below.
Assessment of Reasonableness

While we have determined the Scheme Consideration to be fair based on our assessment of the
underlying value of De Grey and therefore, in accordance with RG111, the Scheme
Consideration is also considered reasonable, we have considered various additional matters
that Shareholders may also wish to take into account in deciding whether or not to vote in favour
of the Scheme. These include:

* based on our assessed value range for the Scheme Consideration, Shareholders are
receiving a premium for control over the volume weighted average price (VWAP) of De Grey
shares at various points in the six months prior to the announcement of the Scheme,
ranging between a low of 39.0% (1 week VWAP) and a high of 65.8% (6 month VWAP), the
level of which exceeds the premia typically observed in recent mining sector transactions

* in the event Northern Star is successful in acquiring De Grey, Shareholders will hold shares
in a larger, more financially robust, multi-location gold miner, which compares to De Grey’s
current status as a single, development stage asset company. De Grey shareholders will
have contributed approximately 18.1% of the Merged Group’s Mineral Resources and
approximately 22.3% of the Merged Groups Ore Reserves compared to the 20.0%2 pro rata
interest acquired in the Merged Group

* De Grey is a single asset development stage company with no other sources of income
(other than interest income until the existing cash balances are invested into development
activities) and is reliant on debt markets to fund the development of the Hemi Project. While
De Grey has successfully raised equity capital and was well advanced in raising debt
funding prior to the Scheme emerging, Northern Star is more financially robust with a larger
balance sheet and is therefore better able to support the development of the Hemi Project
should there be any unexpected issues. Accordingly, by holding a share in the Merged
Group, Shareholders are exposed to reduced development and financing risk whilst

8 Refer to section 10.1 for further detail
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retaining a level of upside exposure to the Hemi Project, Hemi Regional and any other De
Grey mineral interests, albeit this exposure would be diluted to an indirect 20.0%?° interest in
the projects, held through a shareholding in the Merged Group

* Gold Road Resources Limited (Gold Road), which owns 17.26% of De Grey’s issued
capital, has not provided its voting intention statement as of the date of this report. Should
Gold Road vote against the Scheme, this would significantly reduce the likelihood of the
Scheme being approved

¢ the SID contains typical no shop, no talk clauses, meaning that Northern Star and De Grey
have agreed that unless the SID is terminated or lapses, De Grey will not directly or
indirectly solicit any competing proposal (as defined in the SID (Competing Proposal) or
participate in any discussions or negotiations in relation to any competing proposal.
Therefore, the prospect of a superior offer emerging is reduced

* Northern Star has paid regular dividends over the past 12 years; in contrast De Grey has yet
to pay any dividends, reflecting De Grey’s need to fund the development phase of the Hemi
Project. Shareholders will, in the event the Scheme is implemented, be entitled to participate
in all future Northern Star dividends post the implementation of the Scheme

¢ De Grey’s share price may fall from current levels in the absence of the Scheme, or a
superior offer

¢ as the Scheme Consideration is in the form of scrip, the final value of the Scheme
Consideration will not be known until the implementation of the Scheme.

Further information in relation to the above and other matters we have considered in forming our
opinion is set out below.

3.1 The Scheme is fair
3.1.1 Valuation of De Grey

We have assessed the value of De Grey to lie in the range of $4,032.0 million to $4,792.5
million, inclusive of a premium for control, which equates to an assessed value per De Grey
share of between $1.68 and $1.99 per share. Our valuation is set out in full in section 12 of this
report and summarised below.

9 Refer to section 10.1 for further detail
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Table 1: Summary of assessed market values of De Grey

Assessed Values

$ million Low High
Market value of De Grey's interests in mineral assets

Hemi 3,123.1 3,712.7
Hemi Regional 167.6 215.7
Exploration Assets 52.3 164.6
Total Mineral Assets 3,343.0 4,093.0
Add: Cash and cash equivalents 786.4 786.4
Add: Financial assets 3.3 3.3
Add: Joint ventures 10.1 10.1
Less: Mt Dove environmental liability (2.4) (1.9)
Less: Other net liabilities® (6.6) (6.6)
Less: Future corporate overheads (101.9) (91.8)
Total Equity Value 4,032.0 4,792.5
Number of ordinary shares - diluted (millions)® 2,404.5 2,404.5
Value per share, inclusive of a premium for control - $ 1.68 1.99

Source: KPMG Corporate Finance analysis and the ITSR

The market value of De Grey was determined after aggregating the estimated market value of
De Grey’s interests in the various mineral assets, adding the assessed value of financial assets,
adding cash and deducting an allowance for corporate overheads and net other liabilities. The
value of De Grey has been assessed on the basis of market value, that is, the value that should
be agreed in a hypothetical transaction between a knowledgeable, willing, but not anxious buyer
and a knowledgeable, willing, but not anxious seller, acting at arm’s length.

Our assessed value range represents the value of a 100% interest in De Grey and incorporates
direct corporate cost savings that would generally be available to a pool of purchasers, but does
not include any indirect benefits, such as potential economies of scale or increases in
bargaining positions that a pool of purchasers might be able to achieve. Similarly, our valuation
does not include any potential strategic or operational synergies that may be unique to
individual investors. Accordingly, our range of values has been prepared independent of the
specific circumstances of any potential bidder.

De Grey’s principal development assets, the Hemi Project and Hemi Regional have been valued
using the discounted cash flow (DCF) approach. Consistent with ASIC’s Regulatory Guides,
AMC was engaged by De Grey, and instructed by KPMG Corporate Finance, to prepare an
ITSR in relation to a reasonable production scenario (AMC Production Case). In arriving at our
assessed value range for De Grey, we have adopted and placed reliance on the assumptions
prepared by AMC in relation to a reasonable ramp-up and production case, including
appropriate Ore Reserves and Mineral Resource estimations, capital expenditure and
operational cost profiles in respect of the Hemi Project and Hemi Regional. In addition, AMC
has assessed the value of any other mineral interests, such as defined resources and other
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exploration tenements held by De Grey but not included in the forecasts in respect of the Hemi
Project or Hemi Regional (Exploration Assets). AMC’s ITSR is attached as Appendix 7.

KPMG Corporate Finance was responsible for the determination of certain macroeconomic and
other assumptions, such as forecast gold prices, forecast A$:US$ exchange rates and forecast
inflation rates as shown the table below.

Table 2: Summary of key macroeconomic assumptions

Gold (US$/0z) 2,740 2,725 2,675 2,615 2,585
Gold (A$/oz) 4,315 4,208 3,990 3,790 3,674
A$:US$ 0.64 0.65 0.67 0.69 0.70
US Inflation 2.6% 2.6% 2.4% 2.3% 2.3%
AU Inflation 2.7% 2.7% 2.6% 2.5% 2.4%

Source: S&P Capital 1Q, Bloomberg and KPMG Corporate Finance analysis

For the Hemi Project and Hemi Regional, the projected ungeared, post tax cash flows for each
asset have been discounted using a nominal ungeared, post tax weighted average cost of
capital (WACC) in the range of 9.50% to 11.50% per annum. Consistent with advice provided by
AMC, we have applied a discount of 25% to the DCF value of Hemi Regional, reflecting the
project specific development risk.

Our valuation of De Grey shares exceeds the price at which, based on current market
conditions, we would expect De Grey shares to trade on the ASX in the absence of the Scheme
or a superior offer.

3.1.2 Comparison of assessed values to recent sharemarket trading

Our assessed value range for a De Grey share of $1.68 to $1.99 reflects a premium over the
$1.52 closing price of De Grey shares immediately prior to the Announcement Date of between
10.5% and 30.9%. This premium in part reflects that our valuation of De Grey is inclusive of a
premium for control, while the De Grey share price observed immediately prior to the
Announcement Date was a portfolio interest in De Grey, as traded on the ASX.

As outlined in section 13 and illustrated in figure 22, De Grey shares have consistently traded
below the value implied by the Northern Star share price and the Exchange Ratio in the period
after the Announcement Date, which we believe likely reflects the perceived risk of the Scheme
being implemented together with there being limited speculation in the market that other bidders
will emerge with a superior proposal.

3.1.3 Value of the Scheme Consideration

The Scheme Consideration to be received by Shareholders comprises new ordinary shares in
the Merged Group. Accordingly, RG 111 requires the value of the scrip consideration to be
assessed on a minority interest basis. We have assessed the value of the Scheme
Consideration to be in the range of $1.92 to $2.08, based on our estimated trading value range
of a share in the Merged Group of $16.10 to $17.45 as discussed in section 13.
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It is common practice in these circumstances to have reference to the post announcement
market price of the offeror as a basis for estimating the value of an offer with a scrip component,
as this is the price at which shareholders can monetise the Scheme Consideration. Neither the
theoretical value of the Merged Group as a stand-alone entity nor considerations of control
premia are relevant to portfolio shareholders in the Merged Group except in the event of an offer
for the Merged Group itself. In any event, we have not had access to the internal records or
management of Northern Star and the information contained in the Scheme Booklet is
insufficient to enable a fundamental valuation of the company to be performed on a reasonable
basis.

In assessing the estimated trading value of a share in the Merged Group under current market
conditions and assuming the Scheme is implemented, we have considered traded share prices
for Northern Star on the ASX subsequent to the Announcement Date, up to and including 23
January 2025. Utilising the post announcement market prices of Northern Star also requires
consideration as to whether there are any factors that might suggest Northern Star’s current
trading prices may not be representative of future trading prices in the Merged Group.
Accordingly, we have also considered the liquidity of Northern Star shares, the relative
performance of Northern Star against its peers, recent comparative trading in Northern Star and
De Grey shares based on the Exchange Ratio and recent brokers forecasts as to the expected
trading price of a Northern Star share on the ASX published in the periods immediately pre and
post the Announcement Date.

Key factors influencing our valuation approach included:

* the trading price of Northern Star shares reflects the value of portfolio interests as required
by RG111

* Northern Star is a publicly listed company and is required to comply with ASX Listing Rules
in relation to continuous disclosure, including in particular the release of price sensitive
information

* there has been sufficient time and sufficient information has been made available, including
the information contained in:

¢ the ASX announcement of the Transaction including the SID and Transaction
Presentation, released to the market on the Announcement Date

* De Grey’s announcement of the outcomes of its Hemi Underground Mining Conceptual
Study, released to the market on 19 December 2024

* Northern Star’s Quarterly Activities Report for December 2024, released to the market
on 21 January 2025

* De Grey’s Quarterly Activities Report for December 2024, released to the market on 21
January 2025

* various broking houses notes covering De Grey and/or Northern Star, released
subsequent to the Announcement Date

10
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for the market to assess the Scheme, its prospects of success and its implications for
Northern Star should the proposed acquisition of De Grey be successful. Therefore, trading
in Northern Star’s shares subsequent to the Announcement Date should reflect the
expected impacts associated with the Scheme

* Northern Star is followed by various broking houses specifically and the Australian gold
mining sector more generally by market analysts, both of which publish periodic research
reports, which arguably assists the ability of shareholders to make informed decisions
regarding the prospects of the company and the sector and prices at which Northern Star
shares should trade

* Northern Star shares were traded on the ASX on each of the available trading days over the
12 months prior to the Announcement Date and also on each of the trading days in the
subsequent period. The average daily trading volumes have been sufficient for portfolio
shareholders desirous of realising their investments to do so.

Based on our assessed value range of a Northern Star share and the Scheme Consideration of
0.119 new Northern Star shares for every eligible ordinary De Grey share held, the assessed
value of the Scheme Consideration is in the range of $1.92 to $2.08 per De Grey share as
summarised below.

Table 3: Value of the Scheme Consideration per De Grey share

Valuation range

Low High
Value per Merged Group share 16.10 17.50
Scheme Consideration per De Grey share 0.119 0.119
Assessed value of the Scheme Consideration 1.92 2.08

Source: KPMG Corporate Finance analysis
Note: may not calculate exactly due to rounding

3.1.4 Comparison of value

The chart below provides a comparison of our assessed value ranges of a De Grey share, on a
control basis, to the assessed value range of the Scheme Consideration.

11
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Figure 1: Comparison of our assessed valuation ranges for a De Grey share and the
Scheme Consideration

Value of Scheme
Consideration
(minority basis)

Value of a
De Grey share
(control basis)

$1.50 $1.60 $1.70 $1.80 $1.90 $2.00 $2.10 $2.20

Source: KPMG Corporate Finance analysis

According to RG 111, the Scheme Consideration should be considered fair if the consideration
offered to the Shareholders is equal to or higher than our assessed value of a De Grey share.
As the value attributed to the Scheme Consideration crosses over our assessed value range for
a De Grey share, we consider the Scheme Consideration is fair.

However, the implied value of the Scheme Consideration will vary with movements in the
Northern Star traded price, which will reflect company specific, industry and general market
factors. Accordingly, the final value of the Scheme Consideration will not be known until the
Scheme is implemented, which is currently scheduled for 5 May 2025, and could ultimately
exceed, or be less than, $16.10 to $17.45 per Merged Group share.

In the event Shareholders were to form the view that the value of a De Grey share lies at or
above the top end of our assessed value range for a De Grey share, then these Shareholders
should consider whether there are sufficient other factors to approve the Scheme.

The table below illustrates the sensitivity of the implied value of the Scheme Consideration to
changes in Northern Star’s share price.

Table 4: Sensitivity of the Scheme Consideration’s implied value

Northern Star share price ($) 15.50 16.10 17.00 17.45 18.00
Value of Scheme Consideration ($) 1.84 1.92 2.02 2.08 2.14
Source: KPMG Corporate Finance analysis

Notes:

1 KPMG Corporate Finance low value is 16.10, high value is 17.45
2 May not calculate exactly due to rounding
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Based on our assessed value range of $1.68 to $1.99 per De Grey share and the Exchange
Ratio of 0.119, the value of Northern Star shares would need to fall to less than $14.12 in order
for the Scheme Consideration to fall beneath the low end of our range of assessed fair values
for a De Grey share. We note that Northern Star shares have traded down to a closing low of
$15.25 since the Announcement Date.

3.2 Reasonableness

In accordance with RG111, a transaction is considered to be reasonable if it is fair. Accordingly,
as we have determined that the Scheme Consideration is fair, there is no technical requirement
for us to separately consider matters of reasonableness. Notwithstanding this, we believe that
there are various issues that Shareholders may also wish to consider in deciding whether or not
to vote to approve the Scheme, including those set out below.

3.2.1 Advantages

Based on our range of assessed values for the Scheme Consideration and traded prices
for a De Grey share prior to the Announcement Date, Shareholders are receiving a
premium

Based on our assessed value range for the Scheme Consideration of $1.92 to $2.08 per De
Grey share, the implied premium of the Scheme Consideration over the VWAP of De Grey
shares at various points in the six months prior to the Announcement Date is detailed in the
table below.

Table 5: Sensitivity of the Scheme Consideration’s implied value

Period up to De Grey Scheme Scheme
and including VWAP Consideration Premium Consideration
29 Nov 24 $ Low - $ % High - $
1 day 1.51 1.92 26.80 2.08 37.36
1 week 1.50 1.92 28.27 2.08 38.96
1 month 1.45 1.92 32.45 2.08 43.49
3 months 1.36 1.92 41.69 2.08 53.50
6 months 1.25 1.92 53.01 2.08 65.76

Source: S&P Capital IQ, IRESS, KPMG Corporate Finance Analysis

In order to assess a reasonable range for implied acquisition premia in Australia, we have
considered the outcome of a recent study'? in relation to control premia observed in successful
takeovers and schemes of arrangement in the Australian metals and mining sector over the 15
year period 2005 to 2020, which indicated over a data set of 161 transactions that the 2 day, 5
day and 20 day pre-bid average premiums were 29.8%, 32.5% and 36.6% respectively.

10 RSM “Control Premium Study 2021”
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Moreover, across all industries and over a data set of 605 transactions, the study concluded
that:

* median premium values consistently tend to lie below the average premia, driven by the
occurrence of transactions with premiums in excess of 150% over the period

* scrip considerations tend to attract lower premia compared to cash only deals.

Having considered these outcomes, we consider, on balance, that it is reasonable to suggest
that in Australia, successful transactions in the metals and mining sector are typically likely to
complete within an acquisition premia range of 25% to 35%.

In considering the evidence provided by actual transactions, it is important to recognise that the

observed premium for control is an outcome of the valuation process, not a determinant of value
and that each transaction will reflect to varying degrees the outcome of a unique combination of
factors, including amongst other things:

* pure control premium in respect of the acquirer’s ability to utilise full control over the strategy
and cash flows of the target entity

* the level of synergies available to all acquirers, such as the removal of costs associated with
the target being a listed entity and/or costs related to duplicated head office functions

* synergistic or special value that may be unique to a specific acquirer
* whether the acquisition is competitive.

The premia implied by the Scheme Consideration over the VWAP for the various periods set out
above lies above the range usually observed in Australian metals and mining takeovers. In
considering this, we observe that during the 6 months to 29 November 2024

* the A$ gold spot price increased from $3,561/0z to $4,117/0z or by approximately 16%,

* the De Grey’s share price increased by 41% from $1.08 on 30 May 2024 to $1.52 on 29
November 2024

which may partially explain the difference in the control premiums observed in relation to the
short term VWAPs as compared to the longer term VWAPSs.

Implementation of the Scheme will result in Shareholders holding shares in a larger,
more diversified entity

In the event the Scheme is implemented, Shareholders will own up to approximately 20.0% ' of
the Merged Group, which will hold interests in three major production centres (Kalgoorlie and
Yandal in Western Australia and Pogo in Alaska, USA) and one significant development asset
(the Hemi Project).

11 Refer to section 10.1 for further details
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Benefits of holding shares in the Merged Group include:

* holding shares in a larger, more diversified, mature and financially robust entity, reducing
development and financing risk while retaining a level of upside exposure to the Hemi
Project

* the Northern Star’s experience in the development and ramp-up of gold projects should help
to de-risk the Hemi Project

¢ the pro forma financial position of the Merged Group suggests that it will immediately be in a
strong net cash position. In contrast, while the Hemi Project and the Hemi Regional are
expected to generate significant free cash flow to equity over the life of projects, in the
absence of the Scheme, De Grey would be dependent on successfully closing the current
debt financing package to fund the development of the Hemi Project. Any material delays
and/or unexpected significantly adverse financial results during the construction and ramp-
up period of the Hemi Project will likely place a strain on De Grey’s working capital position

¢ the pro forma financial position of the Merged Group indicates that it is expected to have a
significantly greater level of net asset backing per share than De Grey has as a stand-alone
entity.

Northern Star has established a track record of paying dividends

Northern Star has an established history of paying dividends and has adopted a dividend policy
targeting a total annual dividend payment of 20-30% of cash earnings generated by the
business during any financial year. As outlined in section 9.4.4, the historical dividend payout
ratio has been relatively stable between 24% and 25% of cash earnings.

In contrast, De Grey has not paid any dividends to date. Having regard to the funding needed
for the construction and ramp-up of the Hemi Project, coupled with the requirement to repay the
project funding, we consider it unlikely that De Grey will be in a position to pay a dividend in the
immediate future.

Australian resident De Grey Shareholders may be eligible for capital gains tax roll-over
relief.

Shareholders who receive new Northern Star shares as Scheme Consideration, who are
Australian tax residents and who make a capital gain from the disposal of their De Grey shares
may be eligible for capital gains tax scrip-for-scrip roll-over relief. Broadly, roll-over relief
enables these Shareholders to disregard the capital gain they make from the disposal of the De
Grey shares under the Scheme.

De Grey is seeking confirmation from the Australian Taxation Office that roll-over relief is
available for these Shareholders, in a class ruling.

3.2.2 Disadvantages

The Scheme Consideration does not provide certainty as to the value of consideration to
be received

15
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As the Scheme Consideration offered under the Scheme does not include a cash alternative, in
the event the Scheme is implemented, Shareholders will receive new ordinary shares in the
Merged Group.

While the assumptions adopted by us in determining our assessed value range for a De Grey
share and the Scheme Consideration are considered reasonable at the date of this report, the
value ultimately received by Shareholders for their existing De Grey shares will be dependent
upon the trading price for a Merged Group share, post the implementation of the Scheme.

The Scheme Consideration dilutes the exposure of Shareholders to the upside potential
of the Hemi Project

Whilst Shareholders retain upside exposure to the Hemi Project, their exposure would be diluted
to an indirect 20.0% "2 interested (held through a shareholding in the Merged Group) should the
Scheme be approved and implemented. In this context, we note that there is a potential that De
Grey could have realised a premium to the current valuation by completing further key
milestones of the development process. However, as discussed below, this is not without risk
and exposure to downside potential.

Shareholders will no longer be invested in a pure-play development project

Shareholders who held shares in De Grey were investing in a development phase project, which
offered relatively higher potential returns albeit with the associated risks. As the Scheme
Consideration is shares in Northern Star, Shareholders will be exchanging their investment in
pure-play development project for an investment in a top-10 gold mining company, which may
not match their preferred investment/risk profile.

However, it is open to those Shareholders wishing to maintain an increased level of exposure to
the volatility of development assets in the gold sector (as compared to that offered by holding a
share in the Merged Group) to sell the new Merged Group shares issued to them on market and
reinvest the proceeds in an alternative development stage gold mining company.

3.3 Other considerations
The possibility of an alternative offer emerging is low but should not be discounted

Whilst De Grey and Northern Star have agreed on no shop, no talk clauses, meaning unless the
SID is terminated or lapses, De Grey will not directly or indirectly solicit any Competing Proposal
or participate in any discussions or negotiations in relation to any Competing Proposal, there
remains a residual chance for other bidders to emerge for De Grey.

There is a risk that a De Grey share will fall from current levels in the absence of the
Scheme or an alternative superior offer

The closing price of a Northern Star share on 23 January 2025 was $17.28, which, based on
the Exchange Ratio, implies a value of $2.06 per De Grey share. Based on De Grey’s share

12 Refer to section 10.1 for further details
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price on 29 November 2024, being the last trading day prior to the Announcement Date of
$1.52, this implies a premium of c. 35%.

De Grey’s share priced increased from $1.52 on 29 November 2024, being the last trading day
prior to the Announcement Date, to $1.92 on the next trading day, which marks an increase of c.
26%. De Grey'’s share price as at 23 January 2025 (of $2.01) represents an increase of ¢. 32%
compared to the last trading day prior to the Announcement Date.

The share prices of Northern Star and De Grey have largely trended in line since the
Announcement Date which may indicate that the market considers there to be a strong prospect
of the Scheme being approved and implemented. We therefore believe that the market has
largely priced the takeover premium of the Scheme into De Grey’s share price. Were the
Scheme not to be implemented, there is a high risk that the De Grey share price may fall
significantly from current trading levels.

The standalone value of De Grey can be expected to change as the Hemi Project moves
through its development cycle

The value of a mineral project increases as it successfully moves through each stage of its
development. As discussed previously, the Hemi Project is progressing through the
development process with Management currently planning for first production in FY26.

However, there is an inherent risk in achieving the various milestones and delays or unexpected
plan deviations could also decrease the market’'s confidence in De Grey’s ability to deliver the
Hemi Project and cause the share price to fall. The success of De Grey in moving through the
key development milestones for the Hemi Project will not be known for some time. While the
value attributable to De Grey is considered reasonable at the date of this report, the value of De
Grey (on a standalone basis) may increase, or conversely decline, significantly in the future
depending on the progress of the Hemi Project development.

Ineligible foreign shareholders and small parcel shareholders involuntary disposal

Restrictions in certain foreign countries may make it impractical or unlawful to offer or receive
securities in those countries, therefore some De Grey shareholders will be ineligible foreign
shareholders.

In the event the Scheme is implemented, the Merged Group shares to which the ineligible
foreign shareholders would otherwise have been entitled to will be issued to a nominee (Sale
Agent) and realised through the Sale Facility, with the net proceeds of such sales distributed to
the relevant ineligible foreign shareholders, notwithstanding that those ineligible foreign
shareholders may have desired to retain an interest in the Merged Group.

Similarly, the shares in the Merged Group that small parcel shareholders would otherwise have
received will be realised on market by the Sale Agent, notwithstanding these parties may have
wished to hold exposure in the Merged Group.

In the event the Merged Group in turn receives a takeover offer, De Grey shareholders
will participate in any premium offered
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De Grey shareholders would be entitled to participate in any control premium should the Merged
Group in turn receive a takeover offer.

Based on the current shareholder profiles of De Grey and Northern Star, the share register of
the Merged Group will remain relatively open immediately following the implementation of the
Scheme. Hence, we do not consider the prospects of the Merged Group receiving a takeover
offer in the future to be diminished as a result of the Scheme being implemented. Indeed, it is
arguable that given the Merged Group’s increased scale and multi-project status this may
increase the attractiveness of the company to potential acquirers. Should an offer emerge in the
future for the Merged Group, current Shareholders that continue to hold Merged Group shares
would be entitled to participate in any takeover premium paid.

Transition risk

There is a potential that various shareholders in the Merged Group will seek to realise their
portfolio holdings in the period immediately following the implementation of the Scheme. In
these circumstances, until the shareholder base of the Merged Group is rebalanced, a risk
exists of greater volatility in the Merged Group share price, at least in the short-term post the
completion of the , than may otherwise have been the case, all other things being equal. As
noted previously, the nominee appointed to realise Merged Group shares on behalf of ineligible
“foreign shareholders” and “small parcel shareholders” is likely to be a seller of Merged Group
shares during this period.

However, given De Grey shareholders will only hold approximately 20.0% '3 of the Merged
Group’s issued capital, we would not expect any additional share trading to create an overhang
in the market for Merged Group shares.

3.4 Consequences if the Scheme does not proceed

In the event that the Scheme is not approved, De Grey will continue to operate in its current
form and remain listed on the ASX. As a consequence:

* Shareholders will not receive the Scheme Consideration and the implications of the
Scheme, as summarised above, will not occur

* Shareholders will continue to be exposed to the benefits and risks associated with an
investment in De Grey, which will be closely tied to the successful development of the Hemi
Project as it moves through its development cycle into operations. While the Hemi Project is
expected to generate significant free cash flow to equity over the life of mine (LOM), any
further delays and/or unexpected adverse financial results during development, ramp-up or
subsequent operations may impact on De Grey’s financial position and could require De
Grey to explore additional funding options

¢ as discussed previously, our valuation of De Grey shares exceeds the price at which, based
on current market conditions, we would expect De Grey shares to trade on the ASX in the

13 Refer to section 10.1 for further details
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absence of the Scheme or some superior offer. Accordingly, if the Scheme does not
proceed, we would expect the De Grey price to fall, at least in the short term.

4 Other matters

In forming our opinion, we have considered the interests of Shareholders as a whole. This
advice therefore does not consider the financial situation, objectives or needs of individual De
Grey shareholders. It is not practical or possible to assess the implications of the Scheme on
individual De Grey shareholders as their financial circumstances are not known. The decision of
individual shareholders as to whether or not to approve the Scheme is a matter for individuals
based on, amongst other things, their risk profile, liquidity preference, investment strategy and
tax position.

Individual shareholders should therefore consider the appropriateness of our opinion to their
specific circumstances before acting on it. As an individual’s decision to vote for or against the
Scheme may be influenced by his or her particular circumstances, we recommend that
individual shareholders, including residents of foreign jurisdictions, seek their own independent
professional advice.

Our report has been prepared:

* in accordance with the relevant provisions of the Act and other applicable Australian
regulatory requirements

¢ solely for the purpose of assisting Shareholders in considering the Scheme.

We do not assume any responsibility or liability to any other party as a result of reliance on this
report for any other purpose.

KPMG Corporate Finance has made reasonable enquiries of De Grey and De Grey has
concluded that Design and Distribution Obligation regulations do not apply to the Scheme.

Neither the whole nor any part of this report or its attachments or any reference thereto may be
included in or attached to any document, other than the Scheme Booklet to be sent to
Shareholders in relation to the Scheme without the prior written consent of KPMG Corporate
Finance as to the form and context in which it appears. KPMG Corporate Finance consents to
the inclusion of statements and references in the Scheme Booklet which are based on or
referable to statements made in the IER in the form and context in which each such reference is
included, and consents to being named in the Scheme Booklet as the Independent Expert.

Our opinion is based solely on information available as at the date of this report as set out in
Appendix 2. We have not undertaken to update our report for events or circumstances arising
after the date of this report other than those of a material nature which would impact upon our
opinion. We refer readers to the limitations and reliance on information as set out in section 6 of
our report.

References to an Australian financial year (i.e. the 12 months to 30 June XX) have been
abbreviated to FYXX and references to calendar years have been abbreviated to CYXX.
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The above opinion should be considered in conjunction with and not independently of the
information set out in the remainder of this report, including the appendices.

Yours faithfully

[t

Bill Allen Sean Collins
Authorised Representative Authorised Representative
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5 Summary of the Scheme

The principal terms of the Scheme as they affect Shareholders are that Shareholders (other
than ineligible shareholders as defined in the Scheme Booklet) will be issued 0.119 new
Northern Star shares for each ordinary share held in De Grey as at 5:00 pm on the second
business day after the Scheme becomes effective (Record Date) 4.

5.1 Conditions precedent

Completion of the Scheme is subject to a number of conditions precedent as set out in the SID,
including, but not limited to:

* the Court makes orders to approve the Scheme

* ASIC and ASX issues or provides all consents, waivers, relief or approvals (or have done
any other actions) which De Grey and Northern Star consider necessary

* De Grey shareholders approve the Scheme by the requisite majorities

¢ the Independent Expert concludes, and continues to conclude, that the Scheme is in the
best interests of Shareholders.

As at the date of this report, De Grey is not aware of any reason why the conditions precedent
will not be satisfied.

5.2 No shop, No talk

The parties have agreed that unless the SID is terminated or lapsed (the SID will lapse on 30
June 2025 unless De Grey and Northern Star otherwise agree in writing), De Grey will not:

* directly or indirectly solicit any Competing Proposal (as defined in the SID); or

¢ participate in any discussions or negotiations in relation to any Competing Proposal unless
failure to do so would involve a breach of the fiduciary duties of its Directors.

De Grey must notify Northern Star if it becomes aware of any Competing Proposal. Northern
Star has also been granted a right to match any Superior Proposal (as defined in the SID).

5.3 Other clauses

The SID includes clauses for De Grey to pay a break fee of $50 million to Northern Star in
certain circumstances leading to the Scheme not proceeding, along with various other standard
provisions relevant to a scheme, such as termination rights and the obligations of each
company in the lead up to implementation. A reverse break fee of $100 million is payable by
Northern Star to De Grey in certain circumstances.

14 Currently 5:00 pm on 28 April 2025
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Further details in relation to the Scheme are set out in the Scheme Booklet to which this report
is attached, and also in the SID included with De Grey’s announcement of the Scheme on 2
December 2024.

6 Scope of the report
6.1 Purpose

This report has been prepared by KPMG Corporate Finance for inclusion in the Scheme Booklet
to accompany the Notice of Meeting convening a Court ordered meeting of Shareholders on or
around 16 April 2025 in accordance with Section 411 of the Act. The purpose of the meeting is
to seek approval of the Scheme.

The sole purpose of this report is an expression of KPMG Corporate Finance’s opinion as to
whether the Scheme is in the best interests of Shareholders. This report should not be used for
any other purposes or by any other party.

6.2 Limitations and reliance on information

In preparing this report and arriving at our opinion, we have considered the information detailed
in Appendix 2 of this report. In forming our opinion, we have relied upon the truth, accuracy and
completeness of any information provided or made available to us without independently
verifying it. Nothing in this report should be taken to imply that KPMG Corporate Finance has in
any way carried out an audit of the books of account or other records of De Grey for the
purposes of this report.

Further, we note that an important part of the information base used in forming our opinion is
comprised of the opinions and judgements of De Grey’s management (Management). We have
had discussions with Management in relation to the nature of De Grey’s operations, its specific
risks and opportunities, its historical results and its prospects for the foreseeable future. This
type of information has been evaluated through analysis, enquiry and review to the extent
practical. However, such information is often not capable of external verification or validation.

De Grey has been responsible for ensuring that information provided by it or its representatives
is not false or misleading or incomplete. Complete information is deemed to be information
which at the time of completing this report should have been made available to KPMG
Corporate Finance and would have reasonably been expected to have been made available to
KPMG Corporate Finance to enable us to form our opinion.

We have no reason to believe that any material facts have been withheld from us but do not
warrant that our inquiries have revealed all of the matters which an audit or extensive
examination might disclose. The statements and opinions included in this report are given in
good faith, and in the belief that such statements and opinions are not false or misleading.

The information provided to KPMG Corporate Finance included forecasts/projections and other
statements and assumptions about future matters (forward-looking financial information)
prepared by or on behalf of De Grey. KPMG Corporate Finance has relied upon this forward-
looking financial information in preparing this report and De Grey remains responsible for all
aspects of this forward-looking financial information. The forecasts and projections as supplied
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to us are based upon assumptions about events and circumstances which have not yet
transpired. We have not tested individual assumptions or attempted to substantiate the veracity
or integrity of such assumptions in relation to any forward-looking financial information.
However, we have made sufficient enquiries to satisfy ourselves that such information has been
prepared on a reasonable basis.

KPMG Corporate Finance has instructed AMC to undertake various enquiries in relation to the
forecast information, including review of technical and operational data and holding discussions
with Management in regard to the technical and operational assumptions underlying the
forecast operations of the Hemi Project. AMC has, where necessary, made adjustments to
reflect its judgement and provided its preferred forecast production and cost schedules to
KPMG Corporate Finance. KPMG Corporate Finance is of the view that this forward-looking
information has been prepared on a reasonable basis and, therefore, is suitable as a basis for
our valuation. Further detail in relation to the involvement of AMC and a summary of its
projections is set out in section 12 of this report. A copy of AMC’s ITSR is included at Appendix
7 to this report

Notwithstanding the above, KPMG Corporate Finance cannot provide any assurance that the
forward-looking financial information will be representative of the results which will actually be
achieved during the forecast period. Any variations in the forward-looking financial information
may affect our valuation and opinion.

It is not the role of the independent expert to undertake the commercial and legal diligence that
a company and its advisers may undertake. The Directors are responsible for conducting
diligence in relation to the Scheme. KPMG Corporate Finance provides no warranty as to the
adequacy, effectiveness or completeness of the diligence process, which is outside our control
and beyond the scope of this report. We have assumed that the diligence process has been and
is being conducted in an adequate and appropriate manner.

The opinion of KPMG Corporate Finance is based on prevailing market, economic and other
conditions at the date of this report. Conditions can change over relatively short periods of time.
Any subsequent changes in these conditions could impact upon our opinion. We note that we
have not undertaken to update our report for events or circumstances arising after the date of
this report other than those of a material nature which would impact upon our opinion.

6.3 Disclosure of information

In preparing this report, KPMG Corporate Finance has had access to all financial information
considered necessary in order to provide the required opinion. Due to commercial sensitivity
and/or confidentiality undertakings, we have limited the level of disclosure in relation to certain
key business arrangements. However, we have disclosed a summary of material information
which we relied on in forming our opinion, which is consistent with the type of information that is
regularly placed into the public domain by De Grey.

6.4 Reliance on Technical Expert

ASIC Regulatory Guides envisage the use by an independent expert of specialists when valuing
specific assets. To assist KPMG Corporate Finance in the valuation of De Grey’s mineral
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assets, AMC was engaged by De Grey, and instructed by us, to prepare a ITSR in relation to
the development and operational forecast assumptions for the Hemi Project, as well as the
valuation of the Exploration Assets. A copy of the AMC’s ITSR, dated 6 March 2025, is attached
to this report at Appendix 7.

AMC'’s ITSR was prepared in accordance with the requirements of the Australasian Code for
Public Reporting of Technical Assessment and Valuation of Mineral and Petroleum Assets
(2015 Edition) (the ValMin Code) to the extent applicable.

ASIC’s Regulatory Guides recommend the fees payable to the technical specialists be paid in
the first instance by the independent expert and claimed back from the party commissioning the
independent expert. KPMG Corporate Finance's preferred basis for appointment of technical
specialists is that the client commissions, and