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This presentation has been prepared by Saracen Mineral Holdings Limited (Saracen or the Company) based on information from its own and third party sources and is not a disclosure document. No party other than the

Company has authorised or caused the issue, lodgement, submission, despatch or provision of this presentation, or takes any responsibility for, or makes or purports to make any statements, representations or

undertakings in this presentation.

You should be aware that as an Australian company with securities listed on the ASX, the Company is required to report reserves and resources in Australia in accordance with the Australasian Code for Reporting of

Exploration Results, Mineral Resources and Ore Reserves (The JORC Code 2012 Edition ) ("JORC Code"). You should note that while the Company's reserve and resource estimates comply with the JORC Code, they

may not comply with the relevant guidelines in other countries.

This is a presentation about geology, geoscientific interpretation, geoscientific speculation, gold deposits, gold potential, engineering, infrastructure, potential values, costs, risks, and related matters pertinent to Saracenôs

present and future activities as a publicly listed mineral exploration and production company. It includes forecasts, predictions, targets and estimates of future expenditures which may vary over time.

It is uncertain if further exploration will result in the determination of a Resource or Reserve. Where exploration, evaluation, operational and feasibility study expenditure estimates and budgets amounts are presented

herein, ongoing prioritisation and scaling of expenditures will be subject to results and, where applicable, scheduling changes. Targeted production and other outcomes are subject to change, and may not eventuate,

depending on the results of ongoing performance and assessment of data. All Reserves and Resources as referred to herein are in accordance with the JORC Code. Refer to Appendix A of this presentation for the

relevant Competent Person statements. Resources are inclusive of Reserves.

Certain statements contained in the Presentation Materials, including information as to the future financial or operating performance of the Company and its projects, are forward looking statements. Such forward looking

statements:

a) are necessarily based upon a number of estimates and assumptions that, while considered reasonable by the Company, are inherently subject to significant technical, business, economic, competitive, political and

social uncertainties and contingencies;

b) involve known and unknown risks and uncertainties that could cause actual events or results to differ materially from estimated or anticipated events or results reflected in such forward looking statements; and

c) may include, among other things, statements regarding estimates and assumptions in respect of prices, costs, results and capital expenditure, and are or may be based on assumptions and estimates related to future

technical, economic, market, political, social and other conditions.

The Company disclaims any intent or obligation to publicly update any forward looking statements, whether as a result of new information, future events or results or otherwise. The words ñbelieveò,ñexpectò,ñanticipateò,

ñindicateò,ñcontemplateò,ñtargetò,ñplanò,ñintendsò,ñcontinueò,ñbudgetò,ñestimateò,ñmayò,ñwillò,ñscheduleòand similar expressions identify forward looking statements.

All forward looking statements contained in the Presentation Materials are qualified by the foregoing cautionary statements. Recipients are cautioned that forward looking statements are not guarantees of future

performance and accordingly recipients are cautioned not to put undue reliance on forward looking statements due to the inherent uncertainty therein. The Presentation Materials do not purport to be all inclusive or to

contain all information about the Company.

This presentation is not a prospectus, disclosure document or other offering document under Australian law or under any other law. It is provided for information purposes and is not an invitation nor offer of shares for

subscription, purchase or sale in any jurisdiction.

Take care to question and carefully evaluate any judgments you might make, on the basis of the Presentation Materials, as to the value of Saracen and its securities. This presentation is not intended to provide the sole or

principal basis of any investment or credit decision or any other risk evaluation and may not be considered as a recommendation by Saracen or its officers. Any investor reading the Presentation Materials should determine

its interest in acquiring securities in Saracen on the basis of independent investigations that it considers necessary, prudent or desirable.

Saracen and its officers do not accept any liability for any loss or damage suffered or incurred by any investor or any other person or entity however caused (including negligence) relating in any way to this presentation

including, without limitation, the information contained in it, any errors or omissions however caused by any other person or entity placing any reliance on the Presentation Materials, its accuracy or reliability.

Qualification
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Key metrics (ASX:SAR)

Shareson issue 820.3m

Share price A$2.67

At 29Apr

2019

Market cap A$2.2b

Liquidity 30-day ADV 7.6m shares

Major indices ASX200, GDXJ, MSCISmall cap

Cash,bullion, investments A$153m

At 31 Mar

2019

Debt Nil

Hedging 358koz @ A$1,792/oz

Safety- LTIFR 0.7 (v industry average 1.9)

Mineral Resources 8.6 Moz
At 30 Jun 

2018
Ore Reserves 2.5 Moz

Board

Non-Executive Chairman Tony Kiernan

Managing Director Raleigh Finlayson

Non-Executive Director Martin Reed

Non-Executive Director Dr RoricSmith

Non-Executive Director Samantha Tough

O
w

n
e

rs
h

ip
 

-
G

e
o
g

ra
p
h

ic

Executive

Chief Financial Officer Morgan Ball

Chief Operating Officer Simon Jessop

Corporate Development Officer Troy Irvin

Chief Geologist Daniel Howe

People,Culture and Communications Marianne Dravnieks
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Corporate overview

Note ïAustralian dollars converted at an exchange rate of A$0.72 per US$1.

12.1%

8.2%

5.8%

73.9%

Van Eck Global

BlackRock Group

Vinva

Others

40%

32%

7%

3%

2%
0.3% 17% Institutional - Australia

Institutional - North America

Institutional - UK

Institutional - Europe (ex-UK)

Institutional - Asia

Institutional - Other

Retail
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The growing Australian gold stock

Å Relentless focus on safety and production

Á Improved safety- LTIFR fell to 0.7 at 31 March 2019 (v 2.0 at 31 March 2018) 

Á More production- The flight to 400koz pa is underway!

Á éfrom two simple growing Australian operations - Carosue Dam and Thunderbox

Å FY19 group guidance- 345-365,000ozat AISC of A$1,050 - 1,100/oz 

Å More cash flow - Cash, bullion and investments of A$153m, no debt

Å More profit - December H A$43m, March Q A$26-29m (unaudited)

Å More Reserve growth:

Á All mines open, shallow, and with grades increasing at depth

Á Reserves 2.5Moz* at 30 June 2018 é80% within 500m of two processing centres

Á Outstanding drill results bode well for 4Moz** target within next 5 years

Gold sector leadership by thinking and acting like owners

*Please refer to the ASX releases dated 1st August 2018 ïñReserves grow 20% to 2.5Mozò.

** Forward looking Ore Reserve growth is an aspirational target only and is not an estimate of current Ore Reserves. The potential quantity is conceptual in nature, and it is uncertain if further exploration will result in achieving this target.
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Our culture:

ÅThinking and acting like OWNERS - 93% of Saracen employees own shares in our company

ÅLiving our VALUES- Safety, Attitude, Communication, Delivery, Courage

ÅValuing SAFETYas the key enabler for high performance teams

ÅRecent highlights include:

Á Strong environmental track record maintained - No significant environmental breaches

Á Kick-starting Shooting Stars in Leonora - Education through netball for indigenous girls

Á Gold Industry Group sponsorship of Netball WA

The sustainable Australian gold stock
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Consistent production: 

The consistent Australian gold stock

ÅDelivered three quarters in a row with group 

recovered gold of ~90koz / quarter

ÅYTD production 267koz at an AISC of A$1,032/oz:

Á In-line with FY19 ounces guidance of 345-

365koz (upwardly revised twice) 

Á Ahead of FY19 AISC guidance of A$1,050-

1,100/oz

ÅThunderbox ñdoes what it says on the tinò: 

Á Grades increasing and costs decreasing as the 

C Zone open pit progresses 

Á AISC declined to A$972/ozin the March quarter
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Gold sector leadership by thinking and acting like owners



7

Consistent cash build:

Gold sector leadership by thinking and acting like owners

ÅCash and equivalents of 

A$153m at 31 March (up from 

A$143m at 31 December)é

Åé despite spending A$58m in 

the March quarter on growth 

capital and explorationé

Åéahead of forecast ñside-

waysò cash build guided in the 

December 2018 quarter report

ÅMaidencash tax payments of 

~A$4.7m (in relation to FY19) 

anticipated in the current June 

quarter
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The consistent Australian gold stock
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ñFlight to 4Mozò*:
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Growing Reserves

Å Outstanding Reserve growth:

Á 40% increase in FY17 to 2.1Moz

Á 20% increase in FY18 to 2.5Moz (record)

Á 4Moz* Reserve target within 5 years

ÅIndustry-leading ñdiscoveryò cost:

Á A$35 / Reserve oz in FY17

Á A$25 / Reserve oz in FY18 (record)

ÅRamped-up exploration spend:

Á A$60m in FY19 (record)

ÅEnviable track record - 383% growth over 10 years

ÅAll mines remain open along strike and at depthNote - Reserves growth is after depletion

* Forward looking Ore Reserve growth is an aspirational target only and is not an estimate of current Ore Reserves. The potential quantity is conceptual in nature, and it is uncertain if further exploration will result in achieving this target.

Gold sector leadership by thinking and acting like owners
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Growing production

ÅBased on current group milling capacity of ~5.0Mt pa

ÅHigh confidence - Plan assumes no exploration success / 

no M&A success / no third party ore purchases

ÅBase case only: Next step = Flight to 400! 

ÅKey growth drivers include:

Á Expand Carosue Dam mill to ~3.2Mtpa (base case)

Á Fill the mills with higher grade underground ore

Á Bolstered FY19 exploration spend to A$60m

Á Exploration success along the Carosue Dam Corridor

Å7 year production outlook / FY20 guidance will be revised 

in the September Q 2019* Note  - The group numbers are a production target. Please refer to the ASX releases dated 20thFebruary 2018 ñCorporate presentation -

February 2018ò and 1st August 2018 -ñReserves grow 20% to 2.5Mozò.
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ÅSimple business plan òwe mine where we milló 

ÅAfforded by the transformational growth of the Karari - Dervish  

twin deposits adjacent to the mill

ÅKarari- Dervish Reserve of 1Moz (83% of Carosue Dam Reserves)

ÅUnder-explored mine corridor presents opportunity for further 

repeat deposits

Á Two discoveries grow into one - The Atbara discovery within 4km 

of the Carosue Dam mill now merged with adjacent Qenadiscovery

ÅHigh IRR growth projects underway - Mill expansion study, paste 

plant commissioning, accelerated underground development, air-

strip completed, ñbolt-onò Box Well acquisition  

ÅStellarregional exploration upside from a ~23Moz gold camp

Carosue Dam - Overview

Gold sector leadership by thinking and acting like owners
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Karari - Dervish mine:

ÅNew (four years young), growing (1Moz a 

nice start) and shallow (~½ depth of 

average WA underground gold mine)

ÅNew thick high grade drill results outside 

of Reserves include:

Karari:

Á 27m @ 7.8g/t

Á 23m @ 7.1g/t

Á 20m @ 8.0g/t

Dervish:

Á 19m @ 4.4g/t (300m N of Reserve)

Á 24m @ 5.1g/t

Á 37m @ 3.5g/t

Á 31m @ 3.4g/t

Carosue Dam - We mine where we mill

Gold sector leadership by thinking and acting like owners


