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Caman statemanls in this document coralitite “fonwand ooking statements” within the meaning of Saction 278, of the U5 Sacuntiss Al of
1833 and Section 21E of the L& Secunties Exchange Act of 1534

In particular, the forward lecking stalements in Ths dotumen indude among others ase relating o the Damang Exploration Tanged
Saatement; the Far Souiheas! Exploraton Targed Siatement. commodty prices; demand for gokd and ather metals and minamls, intergst
rale expectatons; esploration and production costs; kewels of expectsd production; Gold Fislds' growth pipeline; levsls and spected
benefits of oorert and planned capital expendibures; future res=re, resource and ofer mresalsabon levels and the =sen of cost
afficiences and saings o e achieved. Such fonward looking slalements invake Bmown and unknden risks, uncemantes and gthar
wrpeariant Eachors thal could Cause the aciual reguls, performancs ar achisvemants of the company 0 be malerialy ditknent from the Wulune
meguhs, perlemance of achievements expressed or imphed by such Tersand locking stalements, Sudh risks, uncenanties and other
mmprtant factoes include among others: economic, busness and palitical conditions in South Afnca, Ghana, Austala, Peu and elsewhene
the ablity Ip achewe antidpated effidencies and other cosl savings in conmection with past and future acquistions, sxploraton and
developren] actyites; decneases in the marke price of gold and'or copper, hazards associated with undamground and suriace gokd miring
labour dengpdons, avalabiity ferms and deployment of capilal or credt changes in government regulations, pamiculary faxaton and
amdranmental regulatons; and rnew legisiation affecing mining and mineral nghls, changes in exchange rates; oumency dewvaluations; e
avalabifity and cosl of raw and frished materials; the cost of ensrgy and waler, inflabion and other macro-economic faciors, industrial
adion, femporary sioppages of mines for safety and unplanned mami=nance reasors; and the impact of the A0S and other cooupatonal
nealin risks axpanianced by Gold Fields empioyees

These forward loaking simements speak anly as of the dale of this document. Gold Fields undertakes no abigation 1o updaile publchy or
melaass any resisions o Mese forwand lecking statemeants 1o refiect events of oroumsiances afer the date ol this documant o 1 redect the
aucumrencd of unant cpaed evens.
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Snapshot of Gold Fields =
e
A global gold producer
» Gold Flalds is the werld's 7' largest gald producer A aE 1T Septamber 2078
with & operations In 4 countries
- Augstralia St lves, AgnewdLawlers; Granny
Smith; Darlet Share price (JSEADR) R35 SNEZ.B0
- Ghana: Tarkwa; Damang
raikil caphalization ($m) 2479
- Peru: Cerro Corona
- Seuth Africa: South Deep Entemis e (3m) 3656
# In 2014, the company produced 2.2Moz at AISC of
US551,05% 0z and AIC of US%1,0B7ioz, generating Auernge daily value Waded ($m) LE
nit cash flow of US3235m
= As at 31 December 2014, Gold Flelds had total
attributable mineral resources of 108, 3Maoz and
rmineral reserves of 48. 1Moz
A1 producton 31 ralativn parformance
Nick Holland

Thank you and good afternoon, or good morning.
First of alll | et 6what@old/Feeldsyisoallab@ut. r undown of

Webre the seventh | ar ges Welgeel2@ mijian ouhaes o production ftorh
eight operations - in fact seven operations and one quasi-operation (build-up project).

We are domiciled in South Africa. The listing in Johannesburg is augmented with a listing in New
York. Al t hough wedre domi c,i90% of our produkteom ia fiaot eemdnatas grom
outside of South Africa.

Australia represents the largest of our regions with about 45% of the total production, followed by
Ghana with 32%, Peru with 14% and South Africa with the emerging South Deep project making up
around 9%.

Guidance for the year (2015) is about 2.2 million ounces of production with all-in costs of $1,075 per
ounce.
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Highlights of Q2 2015 Results &

Salent features

US%59m swing In net cash flow to US530m inflow in Q2 2015 (@1 2015: -US529m)
Attributable gold equivalent production up 7% QoQ to 535koz (Q1 2015: 501koz)
All-in costs down 9% QoQ to US$1.05%0z (Q1 2015: US$1,164/0z)

Normalised sarnings of US$22m (Q1 2015: -US$13m)

Interim dividend of 4 SA cents declared

MNet debt decreased US522m to US$1,477m (end-Q1 2015: USE1,490m)

Full year guidance maintained — production of c.2.2Moz at AIC of c.US531,075/0z
Green shoots starting to emerge at South Deep

J-year wage deal concluded at South Deep
Cash positive despite the lower gold price

If we look at the highlights of quarter two (Q2 2015) that we announced last month, just to bring you
up to dat e wi hidewedwhussfar.r we bve ac

Webve made cash during the [ ast quarter as we
one.
Oural-in costs continued to be | ower than the g

the previous quarter.

We continue to pay dividends. Our policy is to pay out between 25% and 35% of our earnings as
di vi dends. As |1 6ve said many times to our [
dividends. Thatdés our commitment .

We also focus, like many other producers, on reducing our net debt. Last year we knocked off $200
million of debt. In the quarter just past we again reduced that by over $20 million.

South Deep represents a catalyst for growth in the company.

| am pleased to report that we are starting to see green shoots emerging at that operation. We were
able to do a three-year wage deal. We broke away from the South African gold industry in the
negotiations and we did our own deal. That is principally because we source our skills from a
different sector of the mining industry and not from the gold industry. We now have a deal that takes
us through to March 2018.




2015Denver Gold Forum
Nick Holland
21 September 2015 By Fieios

Material reduction in all-in costs &

Production up %, all-in costs down 9%, gold price down 2%

TOM S4E 00 SS9.0M 554 080

O 2020 2030 20300 201304 20300 2040 2074 QF 207404 2074071 25602 2016

St Cold Frocuced {50 Frice et ! L
e e ois | caauis | % vaance
Gioid produced (koz) 456 5 5549 18%
et operating costs {LSSm) 69 Hzz {4%)
Capilal expendiure{LIS5m) 1812 1383 [15%)

AIC (UISE0z) 1,572 1,058 (33%)
Gold price (USSkz) 1372 1,174 (143}

Much improved Q2 2015, as planned

If you look at the profile of the production, it takes you back over the last dozen quarters or so.

The black bars shows the production. The red line is the gold price in US dollar terms. The green line
of course is the all-in costs.

What you see here is that wedve been able to
whilst at the same time reducing our costs and keeping those costs contained.

It is interesting, we have shown you a snapshot here of what we looked like in Q2 of 2015 compared
toQ20f2013,t o show what progress wedbve made over t

Production has grown 18% and all-in costs, and this is not all-in sustaining cost - this is the real
number, all-incostthas reduced from $1,572 down to $1, 05

In fact, the all-in costs on a per ounce basis today are lower than what they were four years ago.
That has been a big effort in the company.

A lot of people have said to me what next? How much more cost reduction can you achieve? | think
on the international operations we are already below $1,000.

The catalyst for further cost reduction therefore remains getting South Deep to deliver on its
potential.
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Strong focus on cash generation \&
[ 5o o e
Met cash flow!
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US559m positive swing in net cash flow QoQ

| have said before that Gold Fields has changed its strategy.

Back in 2013 we said we are here to make cash. Our commitment was to make cash for the
shareholders.

You can see over this period of time, in seven of the last eight quarters we have generated positive
cash, as you can see in the green bars. That is notwithstanding the fact that the gold price in US
dollar terms has continued to decline.

At the same time we have made sure that we honour our obligations to provide longevity at the
operations by investing in ore reserve develo
and the plan after that, and of course continue with near-mine and brownfields exploration.
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Comfortable balance sheet, with flexibility g;
Balance sheeat
o Mt debt af USS1 477m al end-02 2016 Wt dabt (U S%mj and Met debtERITOA
« Mot debt to EBITDA of 1.44x" at end-02 2015 b
= Targeting ret debt to EBITDA of 1.0x by end- E 18w
2018 S 100 i3
« Unutilized facilities of c.US%$1.1bn I I I I
» First clebi maturity in Nevarmbar 2017 3 oe ool
" 12-masit o Jure F1185 EBITOA
Daabic faacilinkas Db mariny
o e
'_, — -
o il Fand acike Talal Ecibe
BUlEsEd & Usubisad ! Disc-15 Tec-10 Dot 7 Dwc-1E  Disc-18 Oec-20
If we look at our balance sheet,i t 6 s obviously a topical i ssue

We have structured the maturities so that we
in good shape. Our net debt to EBITDA ratio is well within our financial covenants, so | have no
concerns on that particular issue.

We also have $1 billion available in committed unutilised facilities.

And as you can see, the debt has been coming down and our strategy is to continue reducing our
debt.

| would like to get it down to one to one net debtto EBITDA by t he end of next
webre pushing for
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Streamlining the portfolio &

Active portfolio management

furctic Platinum Propget
— Finland

“The wrong metal”
Columenig
“The wrong redal”
§ Talas
—Hyrgysztan
“Th wrong adcress” o
Philipgines
“ireat opiioneidy
Yarolila
Mali —’ Bsosy
“Not fraachise pedee Etiiapia
“Tie whang adeness
Chicapasa
Paru—,
Franchiseshurole ams Balares More
—Chile
“Greal cpnomnaty”
® 5o
i Retain

Dispedal Undsnwy
Continue to Look at Value Adding Acquisitions

| think if we look across the world, the restructuring of Gold Fields to make cash in 2013 was also
accompanied by a strategy to get real focus on the operations.

We hadalotofnon-core investments, projects that we d
we disposed of a number of projects across the globe.

In fact there is only one project left that we need to deal with, and that is the Arctic Platinum Project
in Finland. It is a large resource, but it is not for us. We are in the gold business and we believe that
we will continue to be in the gold business. We donoét see oursel vesg
palladium assets.

The two projects that remain in the portfolio are Salares Norte in Chile and Far Southeast in the
Philippines.

While the Philippines is going through a process of permitting issues, which is taking longer than we
would have liked, we are keeping the costs down and retaining the optionality.

However, at Salares Norte in Chile we continue an aggressive drill-out programme. As spring has
just started in Chile we are drilling yet again, doing some in-fill and step-out drilling. What we have
found so far is potentially an exciting project to add to the portfolio. As some of you may have seen,
we declared a maiden resource at the end of 2013 of 3 million ounces of over 4g per ton. That is on
shallow oxides which are fairly easy to mine and process. So we remain committed to advancing this
project and taking it to the next stage.
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Growth — focused on cash flow rather than ounces gﬂ;

Mot ounces for ounces sake

+ Brownfields/near mine exploration rather than greenfields exploration
- ~UEF100 millien budget in 2015
* Opportunistic M&A
- Focus near existing operations to leverage processing infrastuctura/synergies
- Smaller, bolt-on opporiunities
- In-preduction, cash-generative cunces
- Mostly debt funded — aim to keep net debt to EBITDA largely unchanged
- Must be accretive on a per share basis

Continue to Look at Value Adding Acquisitions

Generally our strategy since 2013 has been to pull out of greenfields exploration. We felt that it
wasnbét the best way for us to spend our money

Conversely we have done very well on brownfields exploration. If you look in Australia alone over the
last ten years, we have added around 7 million ounces to the portfolio at an average discovery cost
per reserve ounce of about $50 per ounce. It o6
That is a strategy we will continue with in the future. This year we are spending about $100 million on

brownfields exploration, mainly in Australia.

Regarding M&A, we would like to add to the portfolio internationally, but only if we can improve the
quality of what we already have. We are only looking at in-production ounces. We are not interested
in early stage development projects.

We believe that one of our core competencies is buying assets that vendors would like to divest for
strategic reasons, but only if we can operate them better.

Of course deals are not easy to do and there is a lot of competition for good assets. But we actively
continue to look for opportunities, mainly in the regions where we already have an operational
presence.
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OPERATIONS OVERVIEW

mFuzLos

Solid global portfolio &

Production and AIC (ex South Deep)

» Allributable productan 02 2016: 405kes
e AIC Q2 2015 USE984/0z
® MNel cash flow from operations Q2 2016 US3101m
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Operations cash positive at US51,100/0z gold price

If we look at the operations briefly. If we turn to the international portfolio, excluding South Deep.

What youdre | ooking at here is something that
our international mines did 496,000 ounces at all-in costs of $984 an ounce, and we generated $101
million of bottom |ine cash. Now, thatdos afte

is cash in the bank.

That gives you an idea of what the international assets of Gold Fields are capable of. Roughly
annualised at about 2 million ounces a year, seven mines across three countries.

9
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M) Fiecos

Australia Region £

Gold Fields Australia: A Robust Portfolio

——

T

Production Rezources a2 4 500 100

1,034 583

USSioz

‘Cosis 1,015 66 Ressnes 265 4. &1
Targeting 1Moz at AIC Below US$1,050/0z

If we look briefly at Australia, as | said earlier the largest region in the portfolio.
We are doing just under 1 million ounces per year, all-in costs of about $960 an ounce.
Webve got resources of 10 million ounces and

I think the big challenge with Australia is w
it going and make sure that we can replicate this performance year after year.

10
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Australia Region €

Stives - invincible open pit
o Commenced mining late-December 2014

e Main and North pits are now in ore
o Five excavaters in operation

o Production mainstay for open pits for the next four years
- Reserve of 5.01Mt @ 3.85g/t for 628koz with further potential upside

With that in mind, let me talk about some of the opportunities.

At St lves, which is the largest of the four mines in terms of production, we have a new mine called
Invincible that is coming into production.

You can see over here on the left, in December 2014 this is what the area looked like. It is on a salt

pan, called Lake Lefroy, and in June, after we have moved many millions of BCMs, this is what it now
looks like, on the right.

It is down to 70m or 80m into the pit. It is a large open pit and it is one of the things that we have
been looking for for a long time. It is high grade and it is fairly large with upside potential. We

certainly do hope that Invincible will be truly invincible for St Ives - an indication of what you can see
going forward on that particular mine.

11
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Australia Region &

St lves - Exploration budget A$42m

e A$7m - Neptune Palec-channel infill
drilling (270koz in reserve)
e A$10m - Extensional Exploration
Developing key camps
e A3$25m - Additional Exploration
Exploring for new deposits and developing
pipeline
o Immature Greenfields exploration target
areas | W
e 112,810 hectares of tenements | Greater ‘ n
. Targe[‘mg_ i Invincible
- Pipeline growth and development :
- New discovery

2014 | 2015F

Drill ype | pretres Metres
33,155 117.000

41127 65,000
61,767 74330 ® Extensional Targets
136,049 266,330 # Additional Targsts

enwer Gold Forum 2015 Cash pasitve despeie the lower gokd pnos 21 Seplember XS

Exploration has been stepped up significantly in Australia and this year we gave $42 million alone to
St Ives as we look to target areas on the map that you see here in blue.

A | ot of peopbet downdh téel igyeound t hat we odve
West, we now have the north south extremity b

A lot of areas have not been properly explored.
So the areas you see in blue are the areas that we will be targeting during the course of 2015 and

beyond. We are looking for gold that is associated with sheer zones in the same kind of host rocks
that many of the deposits over the years have been mined.

12
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Australia Region &

Agnew | Lawlers - 2013 near mine exploration
Wardonga Complex
= FEH Infill drilling (350kez in resara) bon 8
= Kath\Waroonga Morth extensions to
Kim i ;
« BOQUTO0 series at Genesis Mew Holland '_ ) W i
» Surface Rigs: 3 DDH + 1 RC active & T e
& UG Rigs: 5 DDH active :
# Cinderella feasibility underway and
extensional opporiunities under [ - (R
in'-'ecaﬁgatiun . 10008 B ] b B8 b
= Focus is on delivering resarves with o .
strofg FCF margin capacity o

2014 2015F

Maetres Metres —— [T

ZAT2 2 500
Cieammand 53 265 73437
Total 56,137 &5,307

Gensaie Hew Binollang — Arosd espscirum of seploestion & meecurs definition tirgein

If we look at Agnew and Lawlers you can see the top photograph is a section view of Agnew with the
old mined-out pit at the top.

The turquoise areas shows you the opportunitd.i
for replicating in parallel sheer zones the ore bodiesthatwe 6 ve mi ned over the

There is something called Cinderella to watch
explorers end up with these names, but certainly we hope that Cinderella proves to be as good as we
expect it to be. Now, interestingly, that straddles Lawlers and Agnew. The indications are that we
can get into that area pretty quickly from existing underground workings, and it has potential to
expand into an area called Himitsu with a 1km strike. So we are quite excited about that as well.

13
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Australia Region &

Granny Smith - Wallaby Deposit
2015 focus on reserve
replacement and growth

Wallaby Southem Comaor
Explocation

- Zone TO0E

1.6Moz added to Zone 90 North Siep-Out
resources in 2014 Exphoraton
N\
\n
_)
o e \ Zone 0N AR Rescurce
/ ! LR £ a 0
{ ‘ va Zone 100 North Step-Out
L / Explorason
IIl Zon= 100 Infll  Resowce
’," Zon= 110-Z120 It e
f / Resource Driling

If we look at Granny Smith. It certainly has been a great acquisition for Gold Fields.

Right now Granny Smith is only the Wallaby underground mine on a fairly large lease. As you can
see here, the ore body is a series of gently dipping horizontal loads. We are down to zone 100 in
terms of mining. That is going to become the centre of gravity over the next couple of years. But
watch out for zone 110, 120 all the way down to 150.

Just to give you an indication of what the potential is here. In 2014 alone we added 1.6 million
ounces to the resource. | expect us to add again this year and we expect also to add to the reserves.

One of the nice things we are seeing is that the ore zones are getting wider at depth. You can see
we 0 r e d ocdutrdgllingsint zene 80, zone 90 and 100. Also, we are getting higher grades as we
go deeper, which is an unusual event to find for ore bodies at depth. | think we will see a lot of
potential for Wallaby into the future.

14
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Australia Region &

Granny Smith - On-lease ——— ~— 2014 2015F
exploration @ T ‘ Metres Metres
o 2 (

* Resource Development and - 77,240

Conversion
4,800 9,930

Wallaby

Advanced Drilling 67.800 63,150

Keringal Cr 72.600 150,320
by

Initial Drilling T AT e 1

Jubilse Daep ; @"

Wedge Shear S

Hill Side IP e

Platypus

Beomer

Northern Fleet Targets

{Dallas South. Alabama, Raw Prawn)

Tail Pipe (Granry Smith Targed)

« Target Definition (geophysics / Soeres Tun
aircore | geochemistry) 5 j e
Lake Carey Nth/Chatterbox Trand 1 i
Chida Harold Trend |
Granny Smith West Trend *viuctuen GELa eLes LviTeD
3 - v o e e savar
Leke Carey Sth (2018) PORy drCo L o -
Granny Smith East/Barmicoat (2016) | ] s s AT,

But that is not the only thing on Granny Smith.

If you look at the tenement here, it also has a salt pan like St Ives. These salt pans are quite typical
in Western Australia. We think that Wallaby underground actually goes underneath the salt lake. So,
that gives you an indication of the potential mineralisation. Part of our job this year will be to look at
the potential for further deposits elsewhere on the property. We currently utilise only about 50% of
our milling capacity at the mine.

15
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Australia Region &
Lo . Ly
Darlot - Exploration targets >300koz A
N
MWS Target

Legend

] MS2

[ MS3

W Ms4

Drilling or to drill

[ Developing Target

[%] Geophysics review

Denver Gold Forum 2015, Cash positive despite the lower gold poce=, 21 Seplember 2015

Darlot is another mine in our portfolio. When we bought Darlot from Barrick it had a year to go.

That was two and a half years ago. Today it still has a year to go. So it gives you an indication that
there is potential for us to extend the Centenary deposit at depth.

16
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Australia Region g
Darlot - Greenfields exploration, target generation
Mag. Limb; * 24 drilling targets identified on tenements
i ;
East Limb( =~ ! ¢ Focus on structure and gecphysics
o Limited drilling beyond 250m depth
e Longer lead time projects (+200m depth)
Eode o N el « Delorian, Bouncer and Yorker clusters
= represent 250-500koz targets
¢ Body Liner, Googlie & Limb clusters
represent 100koz targets
2014 2015F
Dyieg Metres Metres
Air core
RC
Diamond
Total
) T k oeie L 1 temt
Also, there is a lot of additionalp ot ent i al on the | ease where we

150 metres across the lease.

One of the things we will do over the next year is look at targets at depth and see if we can add to
Darlot.

17
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West Africa Region &
e
Gold Fields Ghana: Significant Potential Beyond Current Resource Life
—_

Kaz
IorEsn

Froducton T35 TS0 REsowres 1] 134 148
Costs 1,00 1078 AEsenes 245 1.0 .y

Targeting One Million Ounces at AIC Below US51,000/o0z

Ghana. Tarkwa is certainly one of the flagship open pit operations in the world.

It produces 580,000 ounces a year, all-in costs of about $980 an ounce. Very cash-generative. Last
guarter alone Tarkwa made $45 million in bottom line cash.

We expect that to continue for many years. The reserve is about 7.7 million ounces with upside
potential. So that is a great asset. We are very happy with it.

Damang | think has been challenged in the current gold price scenario, particularly as the grade is
underperforming what we would like. That is a function of where we are in the ore body.

We have to see how we can recapitalise it and work out the best way going forward. We cannot
afford to be losing cash on any of our operations.

18




2015Denver Gold Forum o
Nick Holland ()
21 September 2015 EMy Fiecos

West Africa Region &

Damang exploration targets 2015: >10km strike to be fully tested

R
ey

* Expleration program tailored to fit Damang's turnaround
strategy

*  Replace and grow reserves by extensions to active pits
and known ore deposits

+  Expleration to target hydrothermal prospects due to
their generally higher gold grades

« Exploration to prioritize targets in the proximity of the
Mine's Plant

« Targeting reserve replacement at <USS50 / reserve
ounce in 2015

« Juno-Nyame-Tamang trend highly prospective
+  Juno to Amoanda South ~10km prime strike length to

~
'/ be fully explored
/

/

XP}
Denver Gold Forum 2015 Cash pasitve despete the lower gokd pooe, 21 Seplember 2015

There is significant exploration potential on Damang. There is a 17km strike length which is pretty
underexplored, and we will focus on that as well.
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South America Region &

Cerro Corona Copper/Gold Mine

& Cu'Au porphyry mineralisation - 2,785 ha of mining
COnNCESSION

Cantnued autperfarmance sgainst resource model

» Upgrades to the crushing facility posithely
impacting throughput of increasingly harder ore

Lower production in Q1 2015 due to decrease in
gold and copper head grades trealed

- Im lire with mine sequencing and production plan far the
quaries

» Review of oplions o increese Lo failings and
wasie storage capacity continues

_m

1Gold Resources {Au gt 1152 0.a1 3.4
2m4 2NEF .

Copper Resounss (Cu %) 1080 042 1,005

Producion 32T Gon Ressnes (AU QT 605 41 1.8

=E0
Costs iz Lo Copper Fesanes. (Cu %) 605 047 623

The Most Profitable Mine In The Group

Cerro Corona in Peru, steady as she goes.

We are looking at about 300,000 ounces, all-in costs between $700 and $800 an ounce with gold
grades of about 1g per ton, copper grades of about 0.5%.

It is 50/50 contribution of revenue from copper and gold.

It remains one of the best mines in Peru. We are looking to see if we can extend the life. The life is
largely dependent on additional tails and waste storage capacity. We have a study underway which
should be completed by the end of the year. We have a pre-feas and | am pretty confident that we
will be able to add to the reserves over here and lengthen the life to 13 or 14 years from the current
nine years.
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South Africa Region &

South Deep: Highlights

+ Core focus currently an getting the basics
right
# Maintain aspiration to achieve cash
breakeven by end of 2016 ) 200
# Operational perfarmance remains important N
- Production up 7% Qo
- AIC down 3% Qe
& Rebase plan - leng-term sustainable value
delivery
- Update expected in early 2017
- Will be based on updated performance
data and design optimisation

T
R E
iy | I8

Production REsCUrCEs 24 618 6.0

Costs 1782 1470 RESEMES 2232 B.30 aa.0

Focused on getting the basics right

Lastly, South Deep.

| think the big focus here has been to take a step back on this very large 40 million ounce reserve
and figure out how we can actually sustain the production going forward and how we can build from
here.

It is not about putting more money into it. We have actually built the mine.

The ore body has got a very good resolution. It is not about doing more drilling.

This is about getting the basic mining operating model correct.

It starts with people and it ends with people.
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South Africa Region &

South Deep: Positive trends
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Green shoots starting to emerge

A big part of our strategy has been to employ the right skills that we need, to bring in additional fleet,
and just improve our processes and practises, and take it slower but more sustainable in the long
run.

Early signs of positive trends are emerging.

We are certainly seeing more face availability, which is key for a production build-up.

We are starting to see the de-stress pick up.

South Deep was really hurt back in 2014 when we had to shut the mine for safety reasons for four
months. | think it is safe to say that we have not yet recovered fully from that, but we are making
good progress.

We started to see much more positive trends over the last quarter or so.

| expect us to have a much better second half of the year than what we saw in the first half of the
year and 2016 is expected to be better than 2015.
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Development of business improvement strategy to get the basics rnight

+ B8 projects grouped into seven key pillars
1. People (9 projects) 1

Health and safety (5 projecis)
Fleet {11 projects) Full benefit to
Infrastructure (16 projects) — b realised in

Mining (15 projects) 3-5years
Mine deslgn and planning {10 projects)
Systems (2 projects)

L

Tires [Fenrn

+ Separately run by a project manager (with a project team) — assist the operaticnal team whe
is responsible for execution

Building a foundation for long-term sustainability

There are a number of proljewdnsdt hiadtheaetafsa @hiciviare
really designed to change the short and longer-term trajectory.

Webve set up a project team to help drive s
focussed on getting us to cash break even by the end of 2016.
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Progress on getting the basics right

« All executive team positions have been filled
P EDP'E » ¢.B0% complete on recrutment of eritical skills

» Improverments In TRIFR (H1 2015: 3.03 vs. H2 2014:

Health and Safety &

» Acgjuigition of 2T new category | aguiprhent
« New workshop in commissioning phase
Fleet New 93L workshop i issicning ph

. * Doubling of backfill production from the start of the year
Minin d * Increasing secondary support capacity

Mine DESig n and » Mew high profile destress trial commenced
5 * Increagsed focus on longhole stoping sef-up
Planning

Encouraging progress across the board

South Deep is costing us about $100 million a year.
We have to get that burn rate down to zero as soon as possible.
What is the best way to do that? It is to drive production volume.

We have actually cut the costs substantially already (AIC reduced by 20% in 2014) and we are going
to drive the volumes hard over the next six months and into next year.

If we could get back to the production levels we achieved in 2013, at the current Rand gold price and
cost structure, we can certainly be at break even.

We would like to get to cash break even by the end of 2016, which would entail an increase in
volumes from where we are now of about 20%. In other words getting back to the volumes we were
at before we closed the mine for safety reasons in 2014. When we closed the mine in April 2014 we
were up to about 750 kilos of gold per month. Right now we are probably close to 500kg on average.
So we need to get back to that level to cover all of the costs.
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As | said earlier, it is about getting the right people in. | think we are pretty close to getting all of the
skills we need.

The core of the mine is actually 1,000 people. Although 5,000 people is the total complement, the
mechanised or trackless section is actually 1,000 people. We have essentially employed most of the
skills that we need in that area. So they are bedding down and getting used to the place, and that will
make a big difference.

WHIYH LGH Q \Wely Idositiens out of the 1,000 that needs to be filled with new recruits. As we
VSHDN ZHTYH ILOOHG DERXW otherR0%NodD. W/e thikkHaé MillLhsveltiat done by
the end of this year. That will put us in a good space to just improve the overall discipline, the culture,
the work ethic, the skills.
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