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Forward looking statements

This presentation has been prepared by St Barbara Limited (“Company”). The material contained in this presentation is for information purposes
only. This presentation is not an offer or invitation for subscription or purchase of, or a recommendation in relation to, securities in the Company
and neither this presentation nor anything contained in it shall form the basis of any contract or commitment. This presentation is not financial
product or investment advice. It does not take into account the investment objectives, financial situation and particular needs of any investor.
Before making an investment in the Company, an investor or prospective investor should read this document in its entirety, consider whether such
an investment is appropriate to their particular investment needs, objectives and financial circumstances, seek legal and taxation advice appropriate
to their jurisdiction and consult a financial adviser if necessary. The Company is not licensed to provide financial product advice in respect of the
Company'’s securities.

This presentation may contain forward-looking statements that are subject to risk factors associated with exploring for, developing, mining,
processing and sale of gold. Forward-looking statements include those containing such words as anticipate, estimates, forecasts, should, will,
expects, plans or similar expressions. Such forward-looking statements are not guarantees of future performance and involve known and unknown
risks, uncertainties, assumptions and other important factors, many of which are beyond the control of the Company. It is believed that the
expectations reflected in these statements are reasonable but they may be affected by a range of variables and changes in underlying assumptions
which could cause actual results or trends to differ materially. Nothing in this document is a promise or representation as to the future. Actual
results may vary from the information in this presentation and any variation may be material. Past performance is not an indication of future
performance. Statements or assumptions in this presentation as to future matters may prove to be incorrect and any differences may be material.
The Company does not make any representation or warranty as to the accuracy of such statements or assumptions. Investors are cautioned not to
place undue reliance on such statements.

This presentation has been prepared by the Company based on information available to it and has not been independently verified.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions
and conclusions contained in this presentation. To the maximum extent permitted by law, none of the Company or its subsidiaries or affiliates or the
directors, employees, agents, representatives or advisers of any such party, nor any other person accepts any liability for any loss arising from the
use of this presentation or its contents or otherwise arising in connection with it, including without limitation, any liability arising from fault or
negligence on the part of the Company or its subsidiaries or affiliates or the directors, employees, agents, representatives or advisers of any such
party.

The Company estimates its reserves and resources in accordance with the Australasian Code for Reporting of Identified Mineral Resources and Ore
Reserves 2004 Edition ("JORC Code"), which governs such disclosures by companies listed on the Australian Securities Exchange.
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St Barbara bverview

Stock code: SBIVI

Australian based producer(® 231Koz

ASX market capitalisation(?) AS645M

Significant holders

M&G Group 18.1%
Franklin Templeton 6.0%
Hunter Hall 5.1%
Producing operations 2
Exploration land bank 6,000+ kms?
Ore Reserves(®) 15.7Mt@ 5.8g/t Au for 2.9Moz

Mineral Resources®) 47.6Mt@ 5.0g/t Au for 7.7Moz
Cash(4) A$96M

Debt® A$12.5M (unaudited)

1 Production for fiscal year 2010 (1 July 2009 — 30 June 2010)
2 As at 14 January 2011, based on $1.985 per share

3 As at 30 June 2010

4As at 31 December, 2010
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Ore Reserves 10.2 mt @
7.3g/t Au for 2.4Moz3
Mineral Resources
27.7Mt @ 6.1g/t Au for

Meekatharra 5.4Moz*

wi=lolglelg:

Leonora™§.

Ore Reserves
5.4Mt @ 2.8g/t Au for 500Koz3®
Mineral Resources
19.9Mt @ g/t Au for 2.3Moz3®
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December 2610 Quarter — Key Points

* Production
- Total production of 60,673 oz of gold

- Leonora Operations production below target

- Southern Cross Operations in line with expectations
* Development

- King of the Hills mine development on track for first gold
production in June 2011

* Discovery and Growth

- Successful depth extension drilling at Gwalia Deeps
10m @ 73 g/t Au from 1868mbs
7m @ 43 g/t Au from 1870mbs

* Finance
- Cash atbank31 Dec10 -S96m
(plus cash in transit $8.3m)

- NPAT guidance for 1H FY11of $25.5m to be
exceeded before benefit of mark to market

adjustments
. . .
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December 2010 Quarter-Production Summ-

Production Summary Sep Qtr FY11l Dec Qtr FY11
Leonora ore milled kt 170 194
Grade g/t Au 5.7 4.8
Gold production 0z 30,005 28,505
Sth Cross ore milled  kt 271 292
Grade g/t Au 4.1 3.7
Gold production 0z 33,483 32,168
Consolidated 0z 63,488 60,673
Leonora S/oz 792 874
Southern Cross S/oz 801 840
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December 2010 Quarter — Leonora Operati

-

What happened What we changed

Equipment unavailability in » Ten new / reconditioned No equipment availability
July/August delayed production vehicles replaced old issues since August
schedule vehicles
e Maintenance regime
improved

To make up for lost production, Improved mine planning Mine schedule based on
ore sourced from outside of Ore Strengthened mine stopes in Ore Reserve
Reserves was mined but at a management

lower grade and higher cost

Also seeking to make up for e Stope widths optimised No overbreak or mining
delayed production, stope sizes and reduced dilution has occurred in the
were increased and resulted in » Strengthened mine last two mining stopes

overbreak leading to ore dilution management
and higher costs

Local grade variation in first Geological learning of grade  Design of mining stopes
stope from Ore Reserve in South  distribution adapted accordingly
West Branch

Note: Six quarters (June 09 to Sept 10) delivered to guidance

L
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Safe production - Start Safe, Stay Safe

Total Recordable Injury Frequency Rate

\>

)
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Outlook for FY11 -

Leonora Operations

* Forecast significant improvement in operational performance to be delivered
in 2H FY11

* Increase in gold grade to deliver increased production and lower costs

* Production forecast to be at lower end of FY11 guidance of 155,000 to
170,000 ounces

* Gwalia cash operating costs per ounce forecast to be at upper end of FY11
guidance of $630 - S680 / ounce

Southern Cross Operations

e On track to deliver production and cost guidance for
FY11 of 110,000 to 125,000 ounces at a cash operating '

cost of $950 to $990 / ounce
* Mining lower grade ore in 2HFY11 will lead to slightly lower

production and slightly higher costs than 1HFY11

r,_‘*“
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UpWard Trend Maintained

Consolidated Production

145,000
140,000
135,000
130,000
125,000
120,000
115,000
110,000
105,000

Guidance
100,000

2H11*

*2H11 figures are at lower end of guidance range
Full year guidance of 265,000 to 295,000 ounces

r,_‘*“
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N "
Hibernia
Jasper Flat
King of the Hills .
(Northern Extension) S8

e i Corinthian
Lake Carnage @E==a® Fraser's South
—_———

e Budget of AS15 to AS16M pa for next 3 years
e Ten quality targets identified for drill testing in FY11

;' - L:— Sm!rgarhara Value focused gold company — January, 2011 11



Gwalia extending mineralisation at de

East

T — !
8 000mE 10 000mE
West
o ™
Cross-section Looking North g o
of the Gwalia Mine Sequence = s
[ South West Branch o T]
Main Lode
[ South Gwalia Series
[ West Lode
— 500mbs —~ Previous Drill Hole
— Drilling Completed
" Drilling in Progress
= Significant Drilling Intercept
[ 2010 Drilling Result
1 2006/07 Drilling Result
—1000mbs
Planned
[ Development
GWDD13C
—1500mbs In Progress
Base of Current Ore Reserves / .
Base of Current Indicated Resources
GWDD12F GWDD13B
10.0m @ 73.3g/t 6.7m @ 9.2g/t
2 000mbs — GWDD12E Min b d GWDD13A
e Sequence ™.
7.0m @ 43.6g/t Envelope 5.0m @ 5.1g/t
LER1024 Drawn January 2011
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Growth & Di:scovery — Plans for 2H FYli'd-

Leonora Region

e Completion of current phase of Gwalia Deeps extensional drilling
— Results to be incorporated in 2011 Mineral Resources estimates
— Continuing Gwalia Deeps extensional drilling planned

e 6000+ m drilling planned at Yerilla and Jasper Flats, WA

Southern Cross Region
e Copperhead deep drilling program underway.

— 6 holes in initial program to be completed in March 2011 Quarter
* Fraser’s South — 3100 metres to be drilled

Other

e Ground gravity survey planned for East Lachlan holdings NSW, in January 2011
— Aiming to drill test 4000 metres

e Compilation of data for newly acquired Lake Carnage tenements in Yilgarn, WA

L3
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Achieving value and scale -

The strategic focus for the next two years is to

* Access and mine high grade reserves at Gwalia
* Drive increased margins through improved operational performance

* Add value through active discovery program

* Pursue appropriate growth opportunities

In the medium term, our strategic objective is to increase
production to the rate of over 500,000 ounces of gold per
annum by 2014, in order to drive superior TSR

performance.

o rd it Er s T A &
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Tradihg at a deep discount

EV / Reserves (A$/0z) EV / Resources (A$/0z)

2,481 582

179 167 159 154

117 105

EV/Reserves (A$/oz)
EV / Resources (A$/oz)

Regis

Troy
Troy
Regis
Perseus
Catalpa
Saracen
Intrepid

Mines

©
w
5
°
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Medusa

Dominion
Kingsgate
Saracen
Perseus
Catalpa
CGA Mining
OceanaGold
St Barbara
Allied Gold
Dominion
Kingsgate
CGA Mining
OceanaGold
Allied Gold
St Barbara

EV / LTM Production (A$/0z) P/NAV® (x)
1.68

12,326

P/NAV (x)

EV / LTM Production (A$/oz)

Medusa
Allied Gold
Kingsgate
Troy
Catalpa
OceanaGold
Saracen
Dominion
St Barbara
Dominion
Medusa
CGA Mining
Troy
Allied Gold
Perseus
Regis
St Barbara
OceanaGold
Saracen
Catalpa

On a Reserves, Resources, Production and NAV basis St Barbara is currently trading at a discount to

Australian peers

Source: Company filings, Iress, equity research.
Notes: 1. Market metrics as at 27-Jan-11, including updated EV/LTM Production chart
2. St Barbara market cap and shares outstanding adjusted for share consolidation in Nov-10.
3. NAVs calculated as broker average as at 27-Jan-11. - LY ;
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St

Barbara — Long term, high cash margi

Cash Margin (US$/0z)

950
Regis
900
Integra
850
SBM ex-Sthn Cross
800
Oceanagold
Catalpa
750
Dominion
Focus
700
. . Saracen
650 Norseman
St Barbara
600
0.0 2.0 4.0 6.0 8.0 10.0 12.0
Reserve Life (years)
Notes:
1) Includes ASX-listed mid-tier gold companies with predominantly Australasian assets (Silver Lake and Tanami have no reserves).
2)  SBM ex Southern Cross market capitalisation calculated as St Barbara market capitalisation less broker consensus NAV for Southern Cross operations.
3)  SBM ex Southern Cross market capitalisation calculated as St Barbara market capitalisation less broker consensus NAV for Southern Cross operations.
4) Reserve life based on current reserves and broker consensus FY12F production, Regis based on FY13F production.
5) Cash margin based on broker consensus FY12F cash costs and gold price of US$1,300/0z, Regis based on FY13F cash costs.
6) Size of bubble represents market capitalisation.

Y
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* Track record of delivering to guidance
—Six consecutive quarters of delivery to guidance to 30 September 2010
—One-off issues experienced in December quarter have been addressed

e Gwalia continues to build gold production towards sustainable level of
200,000 oz pa and first quartile cash cost position

e Other significant long term organic growth potential

—King of the Hills development on schedule

—Gwalia mineralization extended at depth
 Extensive land bank and ongoing drilling discovery
program
 Strong financial position, with strong
future cash flow generation
 Currently at significant discount to listed
gold peers

.qf. St Barbara Value focused gold company — 31 January, 2011 18



Competent Persons Statement

Competent Persons Statement

Significant gold intersections and geological interpretations contained in this report have been compiled by Mr. Phillip Uttley.

Mr. Uttley is a Fellow of The Australasian Institute of Mining and Metallurgy and is a full time employee of the company. Mr. Uttley
has sufficient experience relevant to the style of mineralization, type of deposit under consideration and to the activity being
undertaken to qualify as a Competent Person as defined in the 2004 edition of the ‘Australasian Code for Reporting of Mineral
Resources and Ore Reserves’. Mr. Uttley consents to the inclusion in the report of the matters based on his information in the form
and context in which they appear.

References to Mineral Resources presented in this document have been produced in accordance with the Australasian Code for
Reporting of Mineral Resources and Ore Reserves, December 2004 (JORC Code) under the direction of Mr. Ben Bartlett. Mr. Bartlett
is a Member of The Australasian Institute of Mining and Metallurgy and is a full time employee of St Barbara. Mr. Bartlett has
sufficient experience relevant to the style of mineralization, type of deposit under consideration and to the activity being undertaken
to qualify as a Competent Person as defined in the JORC Code. Mr. Bartlett consents to the inclusion in this document of the matters
based on his information in the form and context in which it appears.

References to Ore Reserves presented in this document have been produced in accordance with the Australasian Code for Reporting
of Mineral Resources and Ore Reserves, December 2004 (JORC Code) under the direction of Mr. Jacobus Kirsten. Mr. Jacobus Kirsten
is a Member of The Australasian Institute of Mining and Metallurgy and is a full time employee of St Barbara.  Mr. Kirsten has
sufficient experience relevant to the style of mineralization, type of deposit under consideration and to the activity being undertaken
to qualify as a Competent Person as defined in the JORC Code. Mr. Kirsten consents to the inclusion in this document of the matters
based on his information in the form and context in which it appears.
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Investor Relations enquiries to:

Ross Kennedy

Executive General Manager Corporate Services
or

Xian Davies

Senior Investor Relations Advisor

T: 61 3 8660 1904

E: xian.davies@stbarbara.com.au




