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Introduction

Brief Overview of the Gold Mining Sector

0 The gold price has been hard hit with little respite in sight

0 Gold is becoming scarce
3 World gold supply trends from mines, scrap, ETFs and hedging are steadily retreating
3 Number and average grades of gold discoveries have dropped dramatically

0 Strong and sustained consumer demand from the East

0 Gold equities have underperformed the gold price over the past five years

0 Increased Resource Nationalism i Imposts on mining by Governments and communities are

increasing

O Industry is halting new investments and closing operations as low margins and declining

equity prices are putting mining investments under threat

For Gold Mining To Succeed Requires A Paradigm Shift
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Gold Price Has Been Hard Hit With Little Respite In Sight
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Historical & Forecast Gold Prices
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Source: Broker Research, AME, FactSet as at 6 January 2014
a Points on the curve represent the average price for the year. Nominal forward curve adjusted by US inflation of 2.0% per annum
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Gold Is Becoming Scarce (1)

EEFicios

World Gold Supply Trends i Steadily Retreating

Supply of gold from mines, scrap, ETFs and hedging (tons)
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Source: Credit Suisse (6 Jan 2014), Morgan Stanley (3 Feb 2014), Société Générale (29 Nov 2013), AME, Bloomberg
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Gold Is Becoming Scarce (2)

Number And Average Grades Of Gold Discoveries Have Dropped Dramatically

Discovery rate versus spend
Western World gold exploration spend and discoveries
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Strong Consumer Demand For Metals From The East
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Gold Price Analysis T Mainstream Bank Views
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Last 5 years Gold Price Performance
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Note: Sell off of ETFs predated sell off of gold.

Did we create our own enemy, or were the
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Increasing Resource Nationalism

Governments And Communities Are Increasingly Antagonistic Towards Mining
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Industry Is Halting New Investments And Closing Operations

EEFicios

Low Margins And Declining Equity Prices Are Putting Mining Investments Under Threat

A Harsh Environment With New Projects Increasingly
Being Delayed And Cancelled
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How Gold Fields has responded
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The Transformation of Gold Fields
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The Journey Started With The Speech To The Melbourne Mining Club
What Investors Want
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New Cash Strategy

2013 Business Plan

A New Paradigm
15 April 2013

A Fundamental Shift In Strategy

Focus on free cash flow and growing the margin
Al tds allindabontesafstir t he sake

Building A Sustainable Business At US$1,300/0z

An Introduction to Gold Fields: Building a Sustainable Business at US$1,300/0z | Nick Holland | 8 August 2014 12



The Transformation of Gold Fields

Acquisition of the Yilgarn South Assets - 1 October 2013

Expanding The Gold Fields Franchise
A Acquisition of Lawlers, Granny Smith and Darlot
Gold Mines in WA
Focus on free cash flow and growing the margin
Synergies optimised
Optimised contractor vs owner mining

Right-sizing of all overhead structures

o o Do o Do

Rationalisation, optimisation and prioritisation of
capital
A Site specific cost savings and business process re-

engineering

Critical Mass in an Iconic Gold Province
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