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T e 2018 was an eventful year for Gold Fields

South Desp: Sixweek strike starting on 2 November and ending on 18 December. 1092
employess exited the Business through the restructuring process

Tarkwa: Transitioned to contractor mining and still met preduction and cost guidance
Damang: Cutperformed production guldance by 13% and AIC came In below plan

Gruyere: Slight delay to preduction schedule (first gold now in Q2 2019) and slight increase to
FFC cost estimate — Building a world class plant with the highest quality workmanship

Asanko: Acquired 3 45% stake in the Asanko Gald Mine for an upfront payment of US5165m
and a deferred US520m payment, giving GFI exposure te a highly prospective gold regicn and a
sizeable early stage mine

Salares Morte: Feasibility study completed and maiden Reserve declared, ElA being reviewed
Cerro Corona: Life of mine extended from 2023 to 2030, further life extension study underway
Balance Sheet: Extended the maturity of US5380m term loan from June 2019 to June 2020

Final dividend declared: 20 5A cents/share [total for 20182 40 54 cents/share)
| I H

On the front page we thought it quite appropriate to show you that Salares Nueitéch has concluded 4
feasibility study during the past year. This area here where you can see all therossdracks of trucks, this
Brecha Principale, the highegtade portion of the total reserve. This is about a®600m complex. It is very
intereging landscape. The border with Argentina is on the other side of these mountains over here. 4,500
up in the Northern Atacama desert. But we have to go where the gold is, and there is a lot of gold over h
will talk about it a little bit mordater on.

{2 6KIFIG INB (GKS (Se& AadaadzSakK L R2yQd glyld (2 of
your leisure to get all of that. The key issues are South Deep. We were going through a major restructurin
the course of 2018We went through a process which is known as a Section 189 labour restructuring p
under the Labour Relations Act. And we unfortunately had to retrench up to 1,100 employees and aroy
or 500 contractors in that process. That was on the back totmehments that were done at the beginning
the year.

We believed we needed to riglsize the operation given that South Deep had not achieved production ta|
over a long period of time. | think everybody knows that. And we had to resj®nsle have rightsized the cos|
base tothe production to the run rate before the restructuring kicked off. And that has meant that around g
R800 million a year has come out of our operating cost base and around R400 million a year out of ou
base. Andhat is going to put us in a much better position to first of all stem the operating losses but g
focus on shorterm delivery.

We have severely constrained our footprint. We have taken out a lot of the igvaete areas in the old scatterg
mining part of the mine. If you can recall, in the old days when South Deep was conventional we used
stress above and below the ore body and then develop and mine it. So that is not what we are doing n
are actually destressing on reef and opening the ore body and miningsinga bulk non-selective process. S
gS ¢yl G2 Y2@0S Y2NB (2¢6l NRa GKFG Ay G2 GKS ¥Fd
Deep. So | do believe this will set us up to have a new start on the asset.
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amazed that we got through that without any hiccups. Production came in slightly ahead of guidance
@8SIENY {2 G4KS GSIY RoRe that realN® Ireifluce2oRiracdst basg, Rjivea $a Deskw
extremely sensitvetoct2 ¥ F 3INI RSa | yR 3IAGSYy GKS FIFOa4G GKI G
increases that the employees were looking for. And this is a model that is pietifar now to what you will se
other mining companies doing.

5FYFy3a 2dzi LISNF2NYSR AAIYATAOFIyGte 20SNI GKS &St
YR GKS@QNB f221Ay3 F2N | y2iKSN F2WHat | &S sapNid thakes i
speak today we are probably bout 93% complete, so we are getting close. The outstanding work is really ¢
YR LALAY3ID ' ff 2F (KS aGdzFF 6S ySSR Aa 2y &lk
NBY2GS &aAidS 2y GKS SFHaldSNYy o62dzyRFNEB 2F (GKS | Af
itreallyisafirsOf  8a 2LISNI GA2y® LQY &dz2NB |G a2yY$sS LRAy

Asanko, we bought 45% inal y12® 2 K& RAR ¢S R2 (KFGK CANROG 7
been there for 25 years. We see a very prospective bulge here. We see significant potential on Esaase in
into the future.

Salares Norte feasibly is finished. A £ £ G F €1 | o62dzi GKIFGd / SNNR / 2 NP
G2 R2 OGKIFIG F3IFAYyd ¢KFGQa LINB G icast produesss NilhasEansisteBldy
performed. Just last year alone it made $114 million of bottmm@ cash on the back of just over 300,000 oun
of gold equivalent. So really a super operation that has served us well.

The balance sheet, we have taken some strain off the-tesan liquidity by rolling out a term loan on the san
terms. Butwe willlt £ {1 F62dzi FAYlFYyOAy3a fF0ISN®» 5A0ARSYRI 4
more modest year from an earnings perspective we have still paid a dividend.
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T Performance relative to guidance

» {odd Fiekds has outparformed cost guidance for six consacutiva years
» 2018 production was 96% of original guidance despite the South Deep striks

Production (koz) AR (s Sier]

W Actiml i Guderos Bicthml  § Guidecs

| I
LT S €221 G 2dzNJ NI O] NBO2NR 2c08tperfainKdbir cost gaidancy
and we have done it again for the sixth year in a row. This year we were slightly off on the production, buf
in the context of South Deep losing four or five months of production, to come within 4% of the ogigjiciahce
Aa y2i | o6FR 2dz2i02YS 2@8SNIftfod ! yR 6SQ@S 3IF2G (2
rescue there.

4
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emm-o: Limiting cash outflow during reinvestment phase

® MNat cash outflow in 2018 was contained despita significant project expanditura
- Met cash outflow of US5132m in 2018 includes U552 7 Train project capltal expenditure | Damang,
Gruyera and South Desp) and US564m of Salaras Norte expanditura

# Bzinp raak advanan
| I 5

Looking at our cash, if we look at the mine cash flow this is what we like to show people. Where is the
made? Where does it go? You can see the mines in the group last year made $334 million. If you add ba
Deep that figure is somewheneear $480 million. So the international mines made about $480 million,
similar to what was made in the previous year from the international ops. And how did we put that to
2S0@pS A28 GKS 5FYlFy3a Ay@dSadyYSyid 2F SMHElI MAGE R ¢
Gruyere project2018was alvays going to be the peak yean the project spend. And it has proved to be.
Fd GKS alyYS GAYS gSQNB 3ISGdAy3a Oft2asSN) G2 GKS 7

infill drilling to firm up the ore body. Also some district exploration drilling as well to look for the next S
I NPdzy R GKS I NBI gSQNB Ayd 20 DA 2 dabi3R milioyoutons a i 2
| think it is worth putting intocg G SEG G KIF G 20SNJ GKS fLad G2 &SI N
6SQPS Fdzy RSR to2dzi ym: 2F GKFEG FNRY AYydadSNylrt O
this was going to be the case. And in fact it could have beesevd@ut this is now putting us in a very strg
position to bring these projects through. And you will see later that our capital spend in 2019 is going t
down significantly. Our production is going to go up. And that will have a beneficial impalttodtthe metrics.
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e riais: Growth through reinvestment funded largely by internal cash flow

Capital axpenditure

Net cash
outflow limited
) to USS134m
over 2017 and
2018 despite
. [ 1 snirg capeal - t-oap :

hervting spent
LISS502m in
project capital
Met Cash Flows ond USS117m
on Salares
Narte over thaot

H= B
[ ]

| B

You can see over here the capital. The green is the project capital at the top there. The blue is the sy
capital You can see that project capital picked up a lot over the last few yaaissnow coming off. Sustaingn
capitalis also coming down a little bit as well. We are looking at a significantly reduced capital spend, as
it would be in 2019.
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Free Balance Sheet

® MNetdebt of U5S51,612mat 30 Decembsr 2018 bt dehit [USSem| aned Riet delit /ERITE
- Inchuded WSS 1E5m paid (o Asanko at end-luly 2018
» Hetdebt ta ERITDS of 145 at end-December 2018
from 1.02x at end-December 2017

®  Matuwrty of the USS5380m tarm koan facility was
eatended by 12 months to lene 2020

®  Unutilised faciities of LSS5 6m, RZ.1500 and ASS0m

» Considering copartunities to scoes s the LSS

nternatianal band markets to refinance debt facilities

noluding potentially the LS5 1bm band duwe on Oct 2020 A A e P b ERTA

Dwuist fsoktie Maturrty whadube

| T

The balance sheet, as we mentioned we termed out that loan. What that means is that in 2020 we
Sigh FAOLF yi FY2dzyd 2F YIFGdz2NAGASad 2SQ@3S 3I20 bypn
some other loans around the group. We have an Australian loan that also matures in that period. And as
indicated to some people outside, wéill be looking to refinance the bond and potentially also the syndica
FIOAfAGASE RdNAYy3I (GKS O2dzZNBES 2F Hnamep a2 GKFG 4
2 S0@S KIFR |y dzLJANI RS Ay 2dzNJ O NGRS QbvidiblyitHe yharkets havell
to play ball. Maybe the comments by the Federal Reserve of late are going to help us to do that. But it is
GSN¥YAYy3 2dzi GKS RSolG® 2S5SQ@S 320 G2 ONRARYy3I RRHBS ;
show some of the cash flow coming back, bring down the debt and pay some high dividends to shareho
the back of high profits, and leave something for working capital and other things that we might need.
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e — Tactical hedging
Protecting cash flow in high capex period

® During 2017 and 2018, Gold Flekds ran successful hadging programs that protected owr cash flow and balance
shpet

Thee following hedges ane in place for 2019,
% Re=maming oil hedgs
- Australia: 30 million litres at an squivalent Brent Crude swap price of USS49 52/hbl hedged until December
2019

- Ghana: 49 million litres at an eguivalant Breat Crisde swap prce of LISS45.80/0k hadged until Dacember 2019
- Wolwmes hedaed represent 50% of annualsed fsel consemgtion for the two reglons

& Gold hedge
- Australia; 2830z hadged sing swaps with an average price of AS1,751 oz 620k hadged using 2ero cost
collars with an average floor price of 4517780z and an average cap price of AS1B47/ o, Both hedges mn
undil December X019 {100% of 2019 guidance forthe region hedged)

- %outh Africa: 100koz hedged until December 2019 using forwards with an average price of R617,000/%kg |52%
of 2019 guidance hedged)

We made some good money on hedging last year, generated realised gains of over $50 million which h
dzy RSN1LIAY GKS o0A3 OFLMAGEIEE &aLISyR GKFdG 6S KFIR® 28§
now that this is going to be a rewging theme. Certainly we would be extremely nervous to be going out
0S0FdzaS AdGQa || 3AdzSaaAiy3d 3I+LYS 6Se2yR S@Sy &AE Y
weighted price of just under $1,800 for the year. And there is upsatential on most of that as well in term
of the collar structures. We have also hedged just over half of the production forecast on South O
R617,00kg. And that was compared to our planning price of R525Kf0So that will certainly help u
particularly given that our guidance on South Deep is just under 200,000 ouncesiratcaits of aboul
R610,00€kg. As you can see, putting hedges in at that sort of level is going to help to undeegarformance.
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o A globally diversified gold miner

Australia, Wast Africa, South America, South Africa

Gold Fields Group
flireas: 3

Projects 2

Ciaininies: 5

Antproduction: 2,062

B USSR

fwiire reat Cach Thowr™: WSS354m

West Africa region

Mlinis Tarkma, Camang and Asankn

® @ Australia region
Mines 5t hees, Grarny SmEh and
at cash fom: LES1E u South Africa region
Progect Sl NemeChie
¥ Stk Daen

~Ewrives DEESH (VORI FORTE 6f LSALERD §og Sutt (as (Voyer fomTel o LSS AT

| I v

So looking at the group then, oarour production for the yeavas2.04 million ounces. That is better than tf
previousy updated guidance we had given at about 2 million ounces. So we were able to get almost
ounces more in the end, which is great. | think if you look at the Americas over here you can see why
extension is important. $696z all-in cost, 314,00 ounces, making $114 million of cash. We look at West Af
before the project $149 million of cash. And of course Australia making almost $200 million of cash in U
terms for the year. So in Aussie Dollar terms that translates to almost $308upee of bottom line cash flow
LF @2dz O2YLI NB GKIFG F3IFAyald GKS 2GKSNJ ! dza d NI £ A
This is where some of the cost reporting | think is a bit distorted. Others will say that their costs al@naeiq
OKFY dzax odzi Ay FFOO GKS&@ R2y Qi YIS Hiffeiencasia haw
people define their costs. What is above the line, what is below the line etc.? We all know cash is king
Deep, of courseavery diffOdzf & &SI NJ 2y GKS o O -32Sfi GIKKSS NS 330SNIh
our costs down a lot.
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e Growing R&R ex-SA
December 2018 Detember 2017
Managed Attributable Managed Attributable

Sad=] LI R 140.5Moz 108.2Moz 148.6Moz 115.6Meoz
Resources

ol e 54.0Maz 50.3Moz 54900z 50.8Moz
Resarves

Heghilghns:
AL Al egunialent Rotorias: Dl- 2013 A Al R [ L1

snis! [
PR » Salares Korte maidan Resana of

.....
ER] T 4.0Moz {gold equivalent)

[ ik
ETeRricEs
7AWoz
Hisin
CEITE » 03Moz (+a% Yol ) creaca in the
sumi s Auziralis region's Reseres net of
Bt degdation
‘:_"':'.- & 11% Yo rcreame i St hes”
‘ South Foraar Raseras

Wt m’ - ® Mot docroase of 46802 at Seuath
Dimep chus fo gecdecheical re-design,
edpuated loss factors ard craacEed
cut-off prads

At end-2018, 20.5Meraf Gold Flelas’ ertributable gold equivalient Reserves fexcuding Gold Flelds® 438 interestdn the
Asenka Gald Mine] were autsice Sauth Afrken, representing 4% of the Group’s Reserve hose

| 1w
wSaSNIBSaz (GKAa Aa (GKS | LIINBPOPSR ydzYyoSNaA® 2SS R2Y
That will go out with the anral report at the end of next month. But | think importantly the tedeay for me ig
that we have put back a lot of what we mined in terms of total gold reserves. Just a half a million ounce diff
¢ KI GQ& -hway Fhéasedohdibi§ takevay is that on the international operations we are now sitting w
about 20.5 million ounces made up of these three blocks over here. 7.5 million in the Americas, 6.5 m
Australia, a similar number in West Africa. And if you look at that in the contegtfoft G ¢S QO
AYGSNYFGA2ylLFE YAySa ¢S 0StASOS OFly adzadlAy |02
2dzy OS NBASNBS (G2 o0F0O1 Al dzZLJd ' yR NBYSYOSNI GKSN
second half of @19.

We have taken a downgrade on South Deep. There is a 4.6 million ounce reduction in their reserveg
FGGNROdzOF 6t S oFaAa AF ¢S GF1S 2dzi GKS YAy2NRGE@
G2 on YAffA2 QPUKNIRS GKNBIQADPNBSEOOHS G+ 1Sy + Y2NB
factors in our stopes. So that has knocked out around a third of that reduction. We have worked on ah
off grade. North of Wrench we have taken from about 3.8g to 4.Xg@® which is meaning that essentially v
gAftf 32 F2NJ 0KS o6SGGSNI INI RS addzF¥o | y- hiskot bean
honoured over the last few years. We have taken a more conservative view notwithstanding of ttiextace
have dropped the cost significantly.

! iKSy ¢SQ@S faz2 Ldzi Ay a2YS 3IS20SOKyAOl £ f
FONRP&aa {2dziK 5SSLI (62 Ay LI NIAOdz I NI GKI G sofyged
ONJ} O1SiG LAETEIFINR NRdzyR GK2a$S Rel1Sad 2SS (1yz2g (K
GASEs dzaSR 6KIG ¢S 1y2¢ Ay GKS I NSla ¢SQ@S KIR
and that has knocked anloér third out as well. Whether or not that translates into reality in time we will
but | think the team have adopted a cautious approach to that. We have had this audited as well, so wh
see the R&R report we have had it externally revieweda@h NX» ¢ KI 6§ Qa I NP o dza
not just our own internal numbers. These are numbers that external parties believe are achievable.

<,

R
N
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o Global exploration highlights
Global exploration programme to grow Resenes further
Aatralin Ghans
® Granmy Smath & Tarkas
- Harve grown the Resownce by 3.5Mog and the - Palasoplacer extensions: addiional strke potential of
Reserve by aver 2.5haz since acouiring the asset Fom— Skm
- Foiss is Ao on comvversion to Resenes » Damang
[Resawrce base af hdaz]
Looking for 1 o cutside of Wallsby to fil the - Focws on further extension af Amoands to the narth
- ] f 13 T il il thy _
mill e o tovards Tomento East
. Gt lves - Unconstrained case with c.2.0boz patential
- Extenzians on strike and at depth at bnvincible * Azanka
- Extensins at Hamdet Undarground - Shart tarm strategy of Moreasing near-mine resenes -
™ 4
- Target definitian in histaric mining areas through & targets to be tested in 2029
SRS SLANvEys - Longer term strategy of resenee replacemant — first
- Started air core framewoek drilling on the Lefroy pass drilling on three high pricrity targets (Tantakrom,
I ta determine drill tangets [372km? ws. St lves Mdirgdand and Fromenda] tocommence in Q1 2019
tensnent area af 1,3106m7)
® Agnew Faru
- WWaroanga Morth is grawing laterally and at » Corrg Conons

degth

- Redeemer North is building up to & 0.5Moz -
1OMaoz depsosit

- Seaing frther estensions of Genesis and Shobs
at Mew Halland

- Feasiility study an ide extension to 2020 being
compheted

- Prefeasshility stwdy an further life extensian bepand
2030 10 ke cubstamtially sdvanced by end-2019

| I 1

So what is the global growth or exploration highlights? @ 2 dz t 221 G ! dzZa G NJ € A |
resource by 4.5 million ounces since we bought it, reserves by over 2.5 million. We are sitting here now
2.3 million ounces of reserde 0 dzi $SQNB aAlGiAy3a SAGK | o62dzi vy
converting more of that resource to reserve. So the focus now will be more on infill drilling over the next
of years, particularly as we look to convert portionZohel35, a 2.5 million ounce block, and eventuabne
150 into reserves. But certainly there is significant potential out of Wallaby still ahead of us.

We are looking outside of Wallaby because strategically we are a 3.5 million ton per annum plant ared
only putting through about 1.7 million tonnes a year. So if we can find more to put through the plant by |
O 2L NIdzyAGASE FNRdzyR dza GKIF G gAff o6S ANBlIGD
year or the year aftewe will find stuff. But | think we should work on the next five years and hopefully wg
have something that will come in to supplement Wallaby.

G {4 L@Sa LY@AyOAoftS O2ydAydzSa atingncileNWes abe seefhdd
LY@AYOAOGES O2yiliAydzSa i RSLIWGK® LG O2yidAydsSa 2y
YR 6SQ@S 320G LYO@GAYOAOtS CIFINI {2dziK (GKIF{d 6SQNB

on the 30km Speedway trenthat runs through the lake. We are also doing something different. We are
back to the old mined areas. Victory was a large complex that was mined around ten or 15 years ago. A
6SQ@S R2yS GKSNBE Aa 6SQ@S Rgeythatdre vénSsindaria tie stiudaNds &
S YAYSR® ¢KIG gAftf SylroftS dza G2 dGFNBSG FNI YSyH
find more. The best place to find gold is where you mine gold.

{2 6SQONB y2liNBR2d/ S yAR/ LiCKYA aNB | f f & SEOAGSR | 6 2 dzi
fAAG0SR O2YLIk yeod {2 GKIFIOG KFa FRRSR Fy2G3KSNJ (dKAN
kinds of structures, sheer zones, which host a lot of teelmdies in St Ives. As you know most of the ore bo
in St Ives are found on the three parallel sheer zones that run through the property. We are seeing an
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like this replicated on the next property. So a whole bunch of framework drilling igoia y (1 K S NB ¢
going to find a whole lot of new targets for us in the future.

13y Sgs L NBlIffte (K2dzaKd ! 3ySg ¢l a 3IF2Ay3 (G2 oS
be a fantastic mine for us for the next decade. Why3I\éelot of focus and a lot of exploration. The more
explore the luckier you get. And certainly they have found an analogue to Kim called Waroonga North
500 metres away. The beauty is we can use a lot of the same infrastructure to get@® hére/ R (i K | {
further down and laterally. Redeemer, which again is an old pit we mined, we backfilled it and then we fg
offset to Redeemer underground. And that is starting to grow to between a 0.5 million and 1 million
RS LJ2 a A indopihgyttiat we @ill get an inferred resource of sorts declared at the end of this year.
Holland continues to give.

In Ghana remember that Tarkwa is a paleoplacer style ore body. Simply put, a whole bunch of
conglomerate reef packages on top each other, very similar to the Wits Basin. What do you know abou
Wits Basin? It keeps going. Similar here. We are seeing around 3km to 5km of additional strike. The to
length of all of the pits here is probably in the order of 12km %&rt. that gives you an idea. Tarkwa has beg
Hn YAfEA2Yy 2dzyOS 2NB 062Re& F2NJdza a2 FIFENY LG Aa
that Tarkwa got a mention when Barrick and Randgold mentioned their deal. We got a m&uigonod to be
NEO23IyAaSR o0& a2YSo2Reée StaSo ! INBFG YAYySo LQY

5FYly3: GKSNB FNB FdzNIKSNI SEGSyarzya (2 G(KS yz2
to go deeper. Asanko | havalked about. It is really about getting Esaase further up the curve but also st
G2 RNAftt GKS GFINBHSGa® ¢KSe KIFI@S 2yteée SELX 2NBR
AYGSNESOGA2Yya dzy RSNENRdzyR (H2 (0 B&5RYR wh Oh & R2 8z
a study going on now for 2040. And we should have some results on that towards the end of the year.

e ESG Highlights in 2018

Safety
# Sounh Desp racordad o fatality during 2018 (2017: thres|, which was a wekicla ralated inciden
*® Group TRFR improsed 2d% ¥o¥ to LE&3 in 2018 from 242 in 2017, our lorwest ever rate

Com mainity
# 25% of our Value Distrimation of U552, 71bn in 2018 was fo our host commurities

# Throwgh host comearity ermployment, procuremest and SED evestment

Tadlings management
# (Crer the past M morths, Gold Flelds has embarked on a programene to improve operatioral safety of g= TS =, Thi= entads moving
aveary from design and coratruction of upstrean facilitses
& W cumranthy have ona active [Granny Smith) and thres decosmnissiored [two at South Deap, ona at 5t kas) upstraam facilitees
» Folbvaing an audit in 2018, &l of Gold Fialds" tailngs dams aro in comalians o with tha 2017 ICMM Tailings position statoment —
tiis Fuaes ke msterroslly ammared
# Governance was strenptered through the appointmend of & Vice Precidesg; BMetallorgy im 2017 to comtinuoushy eyl taliegs
safaty s managamant and quartarky Board raparming on tailiegs
® Pericdic meterred sudits ars conducted
%  Alsg, mach =#te rov has an engineer of record appointed for design and technical congrod of the operastions
# The following major actiors are In process;
- Tha design and corstruction of a bow wall doverstraam inbegrated wasts landform TSF {linad) for the new Groyere mine
- Thi use of dvanstream design for tha recantly comaissioned FETSF &t Damang
- The uz= of filbered and dry stacked tailings for the planned Salares Norbe mime
- The increassd yms of wepit tailings dizgos al = Australie | Agrew s 5t lex]
- The uze of tallings for underg rownd backdill at Granny Seith and South Deep

| I 1
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ESG highlights. Regrettably we had one fatality at South Deep during the year. That said though we had
ever safety year across the group, a 24% improvement on our total injuries across the group. So that is
performance for the company. You look at these injury rates now they are probably about 60% better

what they were four to five years ago. We are spending a lot of time and effort on host communities, parti
in the areas of procurement and local jobs.

And let me just tallabout tails dams. Obviously this is a major risk for the mining industry and one that is
NI RIF N 2SQ@S KIR Ittt 2F 2dzNJ dFAfa RIFIYa NBOASES
aAyYySNIfad 28 | NB | YobthededvNdmpahiesiihdtlisiatnerb& NI cainfnd one
0KS TS¢ YAYyAy3d O2YLI yASaod {2 6SQ@S KIFIR AdG OSNI
decommissioned upstream dam. Essentially those are dams where you build endam of tailings. We only
have on active upstream dam, which is Granny Smith. That we are watching very carefully. The rest of g
are downstream, which essentially means you use the topographical contours around you to provide th
and the stdility. That is good news.

And then the other thing is Salares of course will have very little moisture in it because it will be dry stack
| do think the landscape on tails dams is going to change. | think you might find that upstream dasinseg
2dzif I SR L GKAY]l 20SNJGAYS® ' yR LQY LINI 27F (K
We do want to move away from conventional wet tailings over time. And | think that programme will get
impetus on the back of not jushé accident in Brazil, but there was a previous one in Brazil and therg
20Q0A2dzat e 2yS Ay [/ FyYyFRI LINA2N G2 GKFdG Fa ¢Stftd
LAGa F2NIOGFATtAy3Tad | yR ¢S QN&Sdvikavil edoing tat aiso at Cerrb Ceéo
That is part of the life extension exercise. And at South Deep we are actually mining the old tails to put
the plant to create some backfill while we get the underground horizons into equilibfibat.is another way o
getting rid of a liability. So watch that space.

Approaching the inflection point
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Fices Approaching the inflection point
Gold Fields will turn free cash flow positivein 2019

# There should be an inflection in free cash flow generation in 2019
- Project capital decreases significantly (US5143m budgeted for 20159 [excluding Asanka)
v, US5290m spentin 2018)

- The businessis expected to turn free cash flow positive in H2 2019 at planning metal
prices (Gold: US51,200/0z)
# Delivering on the projects which will reduce Group AISC
- Gruyere first gold in Q2 2019

- Damang begins mining higher grade ore from the Saddle area of the main pit in H1
2019

Salares Norte offers attractive longer-term growth
- Positive feasibility study
- Maiden Reserve declared
Expanded our Ghana footprint through the Asanko acquisition
20.5Moz attributable geld equivalent Reserves outside of South Africa [41% of group)
The base has been reset at South Deep
- First major restructuring at the mine since Gold Flelds took awnershipin 2007
- Objective is to approach break even during 2019

| I "

It is approaching the inflection point. 2019 we believe is going to be a positive year in the context of al
62N)] 6SQOS R2yS 2 @SN (K Sroject capital domez dowy By half yol tah See R
from $290 million to $143 million. We expect the business to turn cash flow positive in the secon
LI NI A OdzE  NY @ | & DNHz2SNB 02YS&a Ayid2 LINERJzO dodg/td
help us. And as that capital comes off significantly after the first half of the year. So all of those thing
together.

Gruyere first gold | said Q2 and we start getting into the saddle area of Damang in a big way even in Q
mind . Salares, we have to work through the Environmental Impact Assesgm@ass That is going to tak
us at least until the middle of next ye&020) If all goes well and we get approval we could start building
project after the winter of 2020, whitessentially would be around about October. That is not far away. Iy
scheme of our business it is actually incredibly close.
LQ@S Gl f1SR o2dzi K2g GKS
companié@ | NBdzyR dza 2dziaARS 2F Yl
that kind of number even without South Deep.

0l f LRNIF2fA2T K2
80S (KS Gg2 oArA3a 2
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Damang Reinvestment

o The project exceeded expectations in 2013 {following a strong start in 2017):

- Total tonnes mined were 45.9Mt vs. the project schedule of 41.5Mt

- Gold produced of 18102 was 13% higher than guidance of 160koz

- Project capital of US$125m on top of the USS115m spent in 2017

- A of USS1,506/02 vs, guasdance of US51,520/0z,

- ASC of USS813/az vs gudance of USS860/az
Constructian of the Far East Tailings Storage Faclity {FETSF) (downstream facility) commenced during Q1 2017
and the faclity was commissioned during G4 2017, on time and within budget

- The FETSF will provide tallings capacity of 44Mt ar 10 years of capacity at steady state production
® 2019 Guidanoe: 2180z at AISC of USST786/0z and
AxC of USS1,100/0z, with praject capital of
USS65m
Prefeasibility study on the unconstrained case &
underway
- Potential for at least an addtional 2,0Moz

o Amoanda north extensions showing continuation
alang the trend

| I Y

On Damang very quickly, a picture tells all the stoiYesi can see the Western whks come down a lot. Th
water at the bottom here will be pumped out. So for those of you who go up to the mine for a visit at somg
in the future you will see a very different Damang from what you see today. And the bulk of our mining
around these areas. It will take these down and get down to that centre point. And of course it is still o
RSLWIK® 2SS KIFSyQili F2dzyR GKS o62Gid2Y 2F GKAa LI N

So what is good about 2019? There is our guidance, 218,000 ounces, which is up about 40200@ (
Importantly altin sustaining below $8@6z as the grades go up. Al cost down $40@z an ounce to $1,100z.

The last project capital of about $69 naifi to be spent. So we are looking at the unconstrained. There is at
2 million ounces here. There is a resource of over 4 million ounces remaining. That is | think conservativ
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[ P Amoanda extension potential

e Amoanda has been a positive adaition to the
greater Damang complex
- 300koz - 400koz has been mined from
Amoanda to date
® It is situated along the same trend as the main
Damang Pit

e Further extension along strike of 1.6km towards the
North
- This i a greater strike than what has been
mined to date at Amoands
® More drilling planned for 2019 to firm up the R&R
moced

| | te

And on Amoanda, which is on the same trend as this up to the per¢hare seeing further extensions. V|
FAYAAKSR YAYAYy3 GKFG LAG® 2SS INB YAyAy3a GKFG LI
2PSN] KSNBE® ! yR &2dz Oy aSS AF &2dz t 2271 | drilidg thed.
That looks promising. We have done some drilling there, and drilling is to be planned here. That whole ar
is about 1.2km of strike, which is as long as the whole pit is. This has given us somewhere around 3(
400,000 ounces \wh potential here for the same again over time which is not in our numbers.
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o SEght deday to project comgletion and an increase in the final forecast capital (FFC) cost estimate announced during 2018
- Firstgold Is expected to be poured during the June 2018 guarter {previously the March 2019 quarter)
. FCCestimate s now ASS21m {previously AS532m), which includes scope changes and force majgeure costs (due to
extreme rainfall events during 2028) of AS30m and a contingency of AS20m
- Gold Fields spent AS153m (USS114m) on the project during 2018, bringing cumulative costs incurred at end-Dec
2018 to AS246m (USS185m)
- Remaining project capital of AS129m (USS$97m) (100% basis)
o Increase inaverage annual production over life to 300koz (previousty 270koz) due to an increase in proocessing throughput
to 8.2Mtpa (previousty 7.5Mtpa). Slight increase in life-of-mine ASC to AS1,025/az (USS728/az)
® As at end-December 2018, engineering was largely complete, whilst construction progress was 86.7% vs. budget of
86.4%, with all major equipment and materials for effective construction already delivered to site
® Mining contractor [Downer] began mobiising
thelr warkfarce during Q1 2018 to begin
construction of the mining infrastructure
- Mining activities commenced in Nowember
2018
- First are was mined post year-end, with
mining rates expectad to peak at 20Mtpa in
2023 and average 16Mtpa over Bfe of mine
® On track to pour first gold during Q2 2019
- 2019 guidance of 59%oz (GFI share)

| I 1y

On Gruyere you can see a picture at the bottom there of a lot of the plant construction points. There is t
dam in the background. These circular tails dams areinimjue to us. It is quite a commonlised methodology,
Ay 1dzadNIfAF® {2 ¢6SQNB 3IFSGdAay3a Oftz2alsS a LQBS Y
08 GKS SyR 2F (KS @SIFNJI 6SQ@S aLlSyii K62 &l1ISFR I RIS
that number as we speak. And as | say we will look to finish the project and ramp up in the second hal
year. So we have given guidance around about 118,000 ounces from total project basis, of which our
arourR F02dzi pdpZnnn F2N 2dz2NA St @Sad {2 GKS NBYlFAY
| RRAY3 GKS bcum YAftA2Y & &2dz Oy &SS 46SQ@S a

Remember it is a 12 year life. We have upped the prodadid 300,000 ounces a year. And we were able tg
that because we put in a ball mill that had spare capacity. So we are taking the annual throughput from 7.5
tonnes a year to 8.25 million tonnes a year. And at the same sorts of grades thatevitbg higher productior
FYR Al gAff O02YS Ay 6AGK O2ada 2F 2dzad 2@SNJ b
almost $800 an ounce margin on this project with significant upside potential in the resource around us
are rearly there. Downer has started mining, which is the contractor that we are using. They have done
initial strip and they have already stockpiled around 120,000 tonnes of ore. | think when we do commisg
plant the rampup hopefully will be resonably quick.
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Salares Norte

Maliden Reserve declared in an attractive mining jurisdiction
& Tha feasibility stody for Saleras Nore completed and pesr raviewad (Sracha Principal and Agua Amarnga)
® Malden Reserve declyrach 21 1Mt ot 5.1/t gold and 57.5g/1 silver for 3.3Moz of gold and £0Moz of goid aquavplent

® K&y merics Troen tha Teasily study:

- ndial 11 5-y0ar life of mine

- Annusl process plant throughput: 2Mt

- Utfe of mene production: 3 TMoz gold equivalent - front ended

- Average annual production of 450ke2 gold aquivalant over Tirst sevan yoars &t ASC of USS465/02 [355k0x goid equevalent over frst
10 years)

ystudy capital 0ost astamate: USSEI4m (real O4 2013 money)

$545 par gold equavalent ounce; AXC: USSTES par gold egunalent 0unde [ovar LoM)
- BR of 25% at USSL300/0z gold price with 3 22 yeor payback penoct NPV of USSESEm (discount rate of 7.5%) from Investment
cacision
®  Open pit oparation erwisaged with contractor mening and
MGl Crowa/CIP prooess desgn
o Aore than adequate water secured In closs proximity
®  Ory stacked tadiegs
® Woater and landd rights have been secured and permitted
for the future oparational phase
® O sita diesal powsr Station (persets) — 1AMW
® The enviconmental smpact assessment [E14) was accepted
for reveew on 11 July 2013
- 1B =24 month review period antiopated
o Octailed ergineaneg undanway
- Enpmeering progress: 35%

e Corstroction could commance an late 2020

| I i

{FfFNBazZ LQ@OS YSyliAz2ySR F 20 2F GKAA& |t NBIFReo
Again there is that photo again of Brecha Principal. Agua Animjgst to the back here of that. So what are
looking at? An 11.5 year life, a maiden reserve declared, 21 million tonnes at 5.1g gold. To get a 59
I y@6KSNBE Ay (GKS g2NIR A& dzyAljdzS® b2NXIfA& pHSOY
a silver credit, which is good and badjood in the sense that it gives us a higher equivalent gold reserve
million, bad in the sense that we have to put in a separate process flow to capture that otherwise we will
the goldrecoveries. So it is the Merrill Crowe process, your classic zinc precipitation commonly useq
industry. It has been around for years. And then the tails from that go through a convention carbon i
process then filtered, compressed tails, andrton to the tails dam which is built on the waste. The waste w
0SS GKS o6lrasSz RIY 2y GKFG tAYSR gAGEYyANAFFEIRBRY i
going to be a big risk.

It is frontended because what we are goirgt R2 A& | OOSt SNIXY 4GS GKS YAYAYy
best economic outcome to try and mine as quickly as you can. So we will probably mine over about sevq
You stockpileg YR ¢S Q@S 320 Sy 2 dzhd thed ydu Or&feretiafly feditReighei giady
through. And that gives us the best economics. Obviously mining quicker gives you a working capital inv{
The higher grade upfront more than offsets that. We have done zillions of iterations of these numbers o
lasi &@SIFNJ a2 ¢6SQNB LINBGGe O2yFARSyidd ! 3I22R LINE{
2P0SNI tAFS 6SQONB GlFf1Ay3 +o2dzi bPpnp Fy 2dzyO0So |
lower gold prices. And the reserigvery inflexible to lower prices. This holds up at significantly lower price

Capital of $834 million. That is in real 2018 Q4 terms. And as | say over the first number of years we will g
450,000 ounces or so over the first seven years. Guiitte somewhere around $465 an ounce. So it will {
short payback, 2.2 years, with an IRR of about 25%, NPV of $650 million. This is recognised globally as
top discoveries in our space and | can assure you there is no shortage of otheogdnies that would lovg
G2 3ASG GKSANI KIyRa 2y GKAa® {2 20Q0A2dzafeée ¢S Kl

plan, because it is a lot of capital to spend and we have to make a decision. Do we go on our own, do wg
a partner, or do we do some innovative financing structure that can take this thing out of $800 million
ALSYld 20SN) Gg2 BSINAD® ¢KFEGQa I2Ay3a G2 0SS GKS 2
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hyaAidS RAS&ASE LRSSNI 6SOlFdzaS 6 SQNB T yohthrde NRe¥ thawits:
S YSSR Ay adaNFI OS 02NBK2ftSa Fo2dzi mMH]lY gl e&od
0S0OFdzaS AT 6S R2y Qi KI @S 41 GSNJ dzLJ KSNBE Ay (KA
wonderful grade, bt no water, no mine. So we had to get the water. It took two and a half years to get the
RAAO020OSNBR YR LISNYAGGSR® LY FIF OG0 S@Sy Y2NBo ¢
on Salares.
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Brecha Principal and Agua Amarga Deposits

Agus Amergs Bewcha Principel

{2 KSNBQa& I'Her® N3 Brechin 890Ifi Bréclyads basically fluid coming up under extreme pr
and then being broken up and being disseminated back in here. And you can see theghéglecareas are th
purples and the reds and orange, and the lowgeaide areas 1@ the yellow. These are Agua Amarga. That
FEFrGGSNI 2NB 02Red LT &2dz O2dz R 4SS (KA&a o5 Al
500 metres. This is probably about 1.7km in total.
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Salares Norte

District potential

| | 20

Some people said, well, it looks good, but is it enough to keep going? Well, besides the fact that it is a 254
here is Salares over here. This is a 20km distance. The green and the red are properties we either owi
2L A2y a 2y P sdm¢ Rtergsth@ drifs restl’ in some of these properties. This has got all g
potential to be a camp very similar to other high sulphidation epithermal style ore bodies that have
discovered and mined in this whole Maricunga belt that straddlete@nd Argentina. There are many ming
and you will know them if you look around. But it takes time. We are spending about 40% of our budg
coming year on drilling some of these targets so we can add to that 4 million ounce reserve base.|Baki
years. It is not a one year journey.
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e Salares Norte

Toomamsess tresabed (ki) Gold grads (gt

Onpracess produced | ko) RIS (UsSer]

| 21

All right, so | will leave these for you to go through. Here are the tonnes treated, the gold gradesaat. The
tax regime is you write your capital off over life. Tax rate is 30%. There is a 1%atityrdoyalty and there is

0.5% royalty based on mining profits. So hopefully this gives you enough to try and model. Do your own 1
if you so wish.
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B e Asanko JV: Expanding our Ghana footprint
®»  Transaction complebed on 31 buby 2013
® Gold Feidsacquined a 5% stake in A sarko's 9% inbarmst in fhe dsanko A =
Gold Mine . _
- Initindpyreen af LG 165w, oetered eyt of USE20m J .

= COrganicgrowth sf Esmane:
- Dot of Ecypoe depasitaith are tricking 0peragan commencng

warly 20LG ] g
- Exmmam i now fully parmithed. Arsarded Erironmantal Barmis neceved in \ e
Jure 200 Bincluda truc bing cpersticn ; L
- Further espension Do amanies for Eece bre being assessed P
&  Highly prosgsctiva land package = |'.!L
= famnkoimths lanpmt lard holder on the Asankcenpes Bek whichcfam hy N ':1 ks -
significantespharation patental T
- Oy T o A ko sRenements it bebin gaphansd £
- Advarced targety being re-rvsiusted with the Goid Fieldstsam — k.0
e -
® I 2014, &G prochucsd 123kar at AFSC of USSL069 02 "
- Gold Fiedds srana Tor 5 moeth s 84,502 : i =
) [—
= 2019 puidance: I P R -
i ._ i | ol i R
- Production: 235k - 2&5koe TN
k. o
- MISC USEL 040 es - USEL D6 es |'__L.. -
iy e snam
- AIC USELL307cc - USEL1505: e, re——
gt -
- Sustwining captsk L E50m gt} e
- Deelapment Copmal: LS 16m, gy Tor the develogment of Essase i gl 2 il
= Gold Feelds malso working with our ¥ parinerson a cost opbmisstion e = 2
exencie which s expected toresu ltim furthercoet rechactions
& ——

| I 22
lalyl2 LQ@S GFE1SR tIFNBSte Fo2dzi ¢KI{ ¢ Bydanke Hil,
Akwasiso are down here. The plant is down here. So this is the potential that exists in the north here. O
$6SQ@S 3J20G onlY 2F RA&AGIYOS 06SiGeSSy 9allasS FyR
tonnes a year. Wera quite pleased with the work they have done in getting that process plant to where it
is in pretty good shape. Recoveries are good, plus 90%. Processing costs are pretty good. They bench
F3LAYyald oKFIG ¢S (Y20 dbestsalufohpele. 6 SQ@S 3I20G G2 FAY

2 KFG AdQ O2YSa R2¢y G2 Aa 9allasS Aa 3I2Ay3 G2 oS
million ounce plus ore body, significant tonnes. Then you may decide to do a conveyer option down her
goingto be smaller and you go for higher grade and lower tonnes, then it might be more suitable for a tr
solution. Trucking in Ghana 30km is by no means impossible. Obviously you need to clear away some ||
GNBSa YR a2 2ys0o(d#i 48ONB yRA2PNYR AlAK 0 K2A4S 2L
second half of the year with our joint venture partners and figure out the best way for us to go forward.
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. Asanko JV: Esaase

So here is a photo of Esaase. | was up there at Asamkstood up at the top here. This is the ramp going
The one thing we found when we did the ramp was that was all mineralised. When we got to the top t
body was not supposed to daylight. But then we did some grade control drilling and indaxttbody daylights
So you get mineralised intersections which are quite good all the way down. And you can see it is very sg
to start with. So it is going to be fairly cheap mining for us. It is about 100km north of Damang. And from
gsSa 2y GKS NRIR |G GKS Y2YSyidoe {2 GKAa @&SFNJ gS
go on the road as we look for longerm opportunities.
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Significant reduction in cost footprint

» Zignificant events in 2018
- Od wngacted by teo labowr restructurings whach took place v 04 2017 and 01 2048 and a change in shift
ammangements
- Produsction rates were slowed by the intersection of geclogical features in the high-grade condor 3 and poor
grawnd canditions in the higher grade areas aof Carridar 4
- O ingacted by & 22-day DMER related safety stoppage
& Material restrctieing on the mine anncunced on 14 August 2018
- %189 notice served ta the HUM and UASA on 14 August and the statutary G0-day consultation pericd began
- Estended consultation period ended on 31 October amnd notices of termination wene Bsued 1o affected amployees
- MM embarked on a strike on 2 Rovember which lasted st wesdks untd 18 December
- 1,092 permanent emplopess eoted the business thrasgh the restructuring
- Total employess remaining post 01 amd Q4 restrscieings: 2,960 (36% decresse from 3,983
- Tatal contractars remaining past 1 and G4 restructunngs: 1,725 {154 decresse fram 2,2084)
# The sim af the restructuring was ta cansolidate mining activity in arder to increase facus an productivity, and to match
the ot struciiene o the level of production
- Reduced number of Cat 1 machines [rigs, loaders and trucies) by 33% fram 84 to 66
- L grace sections (87 1W and 2'W) have bean shut down
- Sguth shaft raticnalissd ta a serdices shaft
- RED0e {in 2018 terms) b operating costs and RA0DmM capex have been extracted theough the restructuring

» Gradually build fram restructured pasitian

| I 4

South Deep. I think | have talked about most of this upfront. If you look at thmbiag of the year and the en
2F GKS @SINJGKAa Aa Olddzrtte gKIFIG 6SQ@S R2yS A
We ended with only 2,500 because there was other restructuring too. Contractors we started with 2,3(
endedwith 1,700. But in fact, by Q1 or Q2 that figure will be 1,500. So we will be 4,000 in total from som
fA1S cXunn 2Nl cZonnd® ¢KIFGQa + o0A3 NERUu®dRehfeekod
be a hindrance as opposed to anadit ¢ from 98 to 66. What Martin is doing, which | think is very sensible,
is going to bring them out the mine and he is going to have them locked up. And I think the key will be som
in his top drawer. Nobody else would be able to get tdlitat would enable us to recondition and refurbish a
of that fleet and stop spending a bunch of money down the road on buying new fleet. So it is going to h
added benefit of reducing further capital, but at the same time better focus on ghart maintenance ang
2LISNF GAy3Id LF @2dz2Q@S 320G fSaa G2 LIXlFe gAOK @&2d

Lowd NI} RS &aSOGA2ya a 6S YSYiGA2ySR KI@S o6SSy Gl
that we can take the sothtshaft and actually turn it into a single shift shaft with only services. The bacl
pipes have to go down. There was water reticulation etc. It cuts a lot of the costs out. And new mine devel
we were ahead. We are quite happy we can take a threatvhile we consolidate our position. So R800 mill
Ad 2dzi 2F GKS 2LISNIaGAy3a O2aidad ! o2dzi wnnn YAfS
0KS NRIKG G2 &LISy R-tefnN@ivery. R\ Bdndhe fightioGgendy & A ¥ ©S B
the way it will be from here.
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Key enablers

® Accelerate backfill placement

# Mare robust and timely ground support

» Improved drill and blast to improve mining recovery and design compliance
# Fived infrastructure maintained far I|_‘:-|'|E Term delivery

» Impraved fleet avallability and utilisation

® Flatter organisational structure

L ngﬂrﬂlls performance management linked to line of SIEht perfarmance

® Improved stakeholder management, including gowernment, unions and surrounding
communities

| I FH

Key enablers. These are the things that will make the difference, and these are lead indicators. Backfi
R2y Qi oFOlFALE &2dz OFyQl YAYySo | @mkekured&ur gioknd uppd
follows on. Improved drill and blast. What we mean here is actually making sure that it is per design and
ONBIFGS yAOS OF@AlASaz yAOS avy220K KFIy3aAay3a gadtd
do ground support, it makes it hard to mine from there because we use that platform to create the open S

CAESR AYTNI A&0GNUHzOGdzNBod 2 SQ@S 3I20G G2 1SSLI Ly Ses§
shaft, water reticulatio, power, tips and boxes. Improved fleet availability and utilisation by pulling it bg
think we will be able to achieve that. A flatter organisational structure we have moved towards. Perfor
management. Making sure people understand what theyehgot to do and deliver it. Those are the key thin
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2019 Group guidance

& Atributable equivalent gold preduction: 2.13Moz —2.18Moz
® AISCUSS980/0 — U55995 oz

& AIC:US51,075 02— US51,095/0z (Includes project capital of US569m at Damang, USS74m at Gruyere and
Salares Norte axpenditure of USS57m)

Focus areas for 2018

& South Deep — strong focus onintegration of key mining activitias

® Gruyara —defiver first gobd in Q2 2019

» Damang— first ore from Saddle area of main pit in 02 2019

» Asanks— bad doventhe acouisition and dealiver optimised mine plan

» Salares Norte — Significantly advance detailed engineering and EIA procass

| I F1

So for this coming year we are looking to get up to as high as 7% higher than what we achieved in 20]
tale of two halves. The capital will come down in the second half. Productionoailp gn the second half g

projects come through. Aih sustaining then about $980. Al costs around about $1,075. As | say, a tale of
halves.

¢KS F20dza FNBlFa |G {2dz2ikKk 5SSLJ 6SQ@S GFf{1SR |02
dzLJ® ' aly12s £SGQa 62N)] 2dzi GKS f2y3ISNI GSN)Y azf
advance the detailedengiSSNA Yy 3I® [ SGQa R2 a4 YdzOK 2F (GKS LX I
Come up with a funding plan. Get the EIA process done. And then we will see where we stand.

S
N
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G e Member of the ICMM

Committed to responsible and sustainable mining
Catalyst for change

w LMW s & CEQ-led international arganisation that sdvocates responsible and sustainable mining

PRI U TR T | & i
P k

& 1D sustainahility principles and 7 position statemeants - ethical business practices, endronmental stewardship,
contribution ta ecamamic)social well-being. health and safety, and the responsible supply and vse of marterisk

» Transparent reporting am perfarmance and independent asswrance

Eak

ing maning's contribution to ssciety

& MCRAM works with members [omake basting social, environmental and economic progress That supports ghobs
sustainashle development goals

ICAM initiatives at Gold Fiedds - 2018
= Gold Fields implemented 1ICKIM Water and Tailings position statements at all its mines

» (ED is a member af the Advisary Cowndil of the Innowatian far Cleaner Safer Yehicles pragramme. Through this, the

CIIM s working with beading equipment manufactunens to develop a new generation of cheanar and safer maning
wehiches

ICMM

il
o Blirdng & Pearady

| I Fi

Just briefly at the end | will leave this for you to reaggwe are amember of the ICMM. Why is this importal
for us? This is the cornerstone of how we run our operations. We focus on ten sustainability principles
position statements focusing on health, safety, environmental stewardship, stakeholder managemeat)
rights, diversity, you name it. And we report on those things and we have them externally assured. And
aSS (KIld ¢KSy @&2dz NBIR (KS lyydzZZf NBLR2NI® L GK
leave it to any questionthat people may have.
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CKFylaod LIQa ,FdAaK / K2gUKSS FTNRBY al OljdzZ NAS® bAOj
Just quickly on the South Deep slide that you put up on slide 25. Some of those bullet points we have seen on
ydzYSNRBdza 200l aAz2yad t SNKFLJA ftad2 RANBOGSR (G2 al NI
do you have in the current employeesnd management on the mine to actually [unclear] for those points to
actually materialise. Things such as improved fleet availability utilisation have always been a recurring theme.
Fixed infrastructure. These things have been there for a while. What makedgferent now? Just secondly on
South Deep, when you talk about international operations a lot of companies including yourselves talk about
your assets being a $900 afl sustaining cost number. If you look at South Deep what would be your tong
term all-in sustaining cost number that you could provide us with?

Nick Hollandc CEO

I will answer the second question. | think Martin is here, so | think it would be good to let him give his
LISNELISOUA@GSE 2y (GKS FTANRG |jweSvanita getySbuthiDeep dadvalz0 $880 ag | |
gStf o ¢KI@SNNIKS NI 21y5HIN 3 2dtafed i@ the atinkakrépor8ds®/emndit think/ R~ A
you will see it again in the annual report@my ® ¢ KI (G Qa ¢ K Sd\Eecadgs&old/p8ceRwillbez 3 &
volatile. While people maye talking gold prices up, ov20years you know they will go up and go down, so we
GKAY 1l GKFGQa GKS YAYAYgaadeNLntateSheed anf dsdéinybe avaf gnizySo 2 F
0KFGQa Wizeo RuedhFidmaEswe would like to get to. In terms of the initiatives, Martin will talk to us
now. But | guessh (ifd@us on the execution side thatS QNB (1 dzEIR 1 S FA PSS | f pwedaito] Y 2 ¢
do at the execution. AR a I NIi A y Qedof @@idlar initiafielzy 60 K|  KS Qa aybdaveicany 3 )
just give him a minute or two to talk about those.



