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Forward looking statements

Carmain stabernants in thig document corsditute “fonsand ooking siglements” within tre meaning of Saction 274 of the LIS Securities Act of
1553 and Section 21E of the US Secuntkes Exchange Act of 19G4

In parficular, the Topsand loking staternents in this document inchude among others those relaling 10 the Damang Explration Tanget
Siaternant; the Far Southeasi Esploration Targel Sistement. commodiy prices; demand for gold and oifer metals and minerals. imtenest
rale expeciations. exploration and production costs, kewels of expected production; Gold Fields' growth pipsline; levels and especied
beerenfiis of curent and planned capkal espendibores; fubre resere, resource and other mineralissbon kevels; and ihe exient of cost
efficiercies and savings to be achieved  Sach Torward looking staterents invobwe known and unknown dsks, uncerfanies and obfer
impaoriant Tacions that could cause the schusl resulls, paformance oF achievements of e company 10 b matenalky difenent Tnom the Tulune
resuls, perfomance of achievemeants expressed or mpled by such foreand looking slatemsents. Such ricks, unceriaimies and other
imporiant faciors inchude among others: sconomic, bumness and poltical condiions i South Afnca, Ghana, Ausiralia, Peru and elsewhere
the abilty o achieve anticipated efficiencies and other cost savings in connection with past and fubore acquistions, esploration and
deraloprant acikilies decraases in the markel price of gokd and'or copger, hazands associated with undenground and surface gold mining
laboir disruptions; svalabilty terme and deploymant of caplal or credl; chamges in government regulations, pericidary 1aeation and
ervironmental regulations; and new keglation allecting mining and rmineral ighls; changes in exchange rates; cumency devaliations, the
araiability and cost of raw and finished malenals, the cost of enengy and water; nflation and other macro-economic facions, ndustrial
achion, tmparary sioppages of mines for safety and unplanned manienance rexsors. and the mpact of the AI0S and other acoupational
Feesadih rishs expenenced by Gokd Fields amployess

These forward looking stalements speak only as of 1he dale of this document. Gold Fields underiakes no obligation 1o updale publicly or
rRkaasE arty revsions o these Torsand koking stabernanis o reflect events of croumestances allar the date o this document of 10 refiect the
Ccumerce of unanlicipated evenls
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GoM phice 1.275 1283 1279 1,503
Production Auiagaz 546 567 1.108 928
AISC USSinz 1,050 1068 1058 1,358
AlC USSior 1,093 1,114 1,104 1,522
Normaksad eamings  UBSm 25 21 45 32
Net cash genecated’!  USSm 65 54 119 (276)
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Generating Cash
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Good morning everybody. Thanks for joining us for the half yearly results and second quarter results of 2014.
Al so with me today on the platform | dédve got Paul S
is our head of operations in Ghana, West Africa.

It is almost two years since | caused a lot of trouble in the gold industry by doing a presentation in Melbourne,

Australia, saying that the industry has actually destroyed value over the last ten years, which included us by the

way . I didnét think that we had done t er r i \WHatyl saievast
the industry has got to change the way it runs itself and it has got to get back to generating fundamental returns

for shareholders.

And that made us get into a lot of debate as an executive and get thinking about what we should do. We went
back as a team and said one of the things we should do is actually move away from growth targets, where
everybody believed they had to stand up and say how much your ounces of production are going to grow. How
many projects do you have in your pipeline etc? L
And what is the most important thing that wunderpin

Now,for t hose of you who may disagree with that view
to over 200 fund managers around the world over a period of two years to validate or corroborate whether that
is correct. And | can tell you for sureiti s correct. That is what investo
our business accordingly, taking out marginal production, changing the whole profile of the company. So the
results you are seeing today are manifesting the implementation of that strategy over a period of time.

And if you |l ook at the quarter overal/l wedre pret
Webdbve talked about a 2.2 million ounce guidance.
quarter two at 548,000 ounces, which is 2% down in the context of the previous quarter.

Costs in fact are lower than guidance. All-in sustaining cost is $1,050 and all-in cost is under $1,100. We had

said for the year we would be about $1,150 and so far we are tracki ng bel ow t hat. | 6
making good earnings again. I wouldnét say they ar
generating earnings, but more importantly we are ¢

the quarter, $54 million at the end of the previous quarter.

Now, |l etds go and | ook back where we were in the
increased our production by 20%. We have dropped our all-in costs from $1,522 to $1,104. That is a 30%
decline. We have improved our earnings. But more importantly look at our cash. Our cash generated in the first

2
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half was $119 million versus a negative $276 million in the same period in the previous year, even with the
higher gold price that we had.
So | think you can see that the strategy has certainly delivered when you look at the portfolio as a totality.

Webdbve got the company back to where we wanted it.
We dondét know-twhant prheel osggoing to be, so |l etds

make sure that we sustain this over time.
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Key Themes Commitments Made On 22 August 2013

« Focus remainson generatingfree cash flow

« Rebasing of South Deep continues m )
 Driving brownfields explorationin Australia and m (v
Ghana m @
=N -
« Sale of international project portiolio
m m Underway
progressing - Yanfolila and Chucapaca m m
Undenvay

concluded

« Balancesheetstrengthened

« Dividends declared

Significant Progress On All Strategic Matters

¢

OQur key theme is it is all about the cash. Youobve
re-basing of South Deep continues to make sure that we can create a sustainable operation. So instead of
pushing very hard to make sure that we can achieve the objectives for the year, what we have done instead is
say how are we going to make sure that we create a sustainable operation over seven years, not an operation
that delivers in one year and then has a problem again in years two, three and four. And that is why we are re-
basing South Deep.

We are driving brownfields exploration hard in favour of the assets in Australia in particular and Ghana. And we
have cut back on greenfields exploration as you know. We have been much more successful at brownfields
than greenfiel ds. Webve added to thehelBspears |l ti et
them. Today the reserves at those mines are the same as what they were 13 years when we bought them, and
yet webve mined 8 million ounces over that period

We sold projects that we donot beli eve ar e oBunmidgbifi
for shares. We now are a 26% shareholders in Hummingbird, and we are going to go for a ride on that one.
They are very optimistic that they can develop the project, and that is great. As a shareholder in that company
maybe we can actually part i ci pate with them. Chucapaca webdve
investment in Chucapaca and given ourselves a 1.5% uncapped royalty across the area of interest. Our
balance sheet is strengthened.

Wedbve paid down $100 midyhgdeitendségaimdebt and we are p

If you look back at what | said in August ast year - | said one of the key objectives was to further reduce our
costs. We needed to make sure that the Yilgarn assets are fully integrated and delivering. We wanted to make
sure that Tarkwa could transition from a heap leach and CIL operation to CIL only. And we needed to make
sure that Damang could either be turned around or we would have to think of another strategy for Damang. All
of those have been successfully achieved.

South Deep is work in progress. We will talk about that a little bit later. And we have disposed of a number of
projects. Yanfolila, Chucapaca, also Talas in Kyrgyzstan and a small project in Ethiopia, we 6 ve got
project there as well. So that process continues.
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Group and All Three International Reglons At or Exceeding 15%

FCF Margin

Austrais Region

» Q2 2014 257Koz @ AKS of USS1 0420z
2014 YTD 502Koz ) AIC ot USS1.072i0z
« 02 2014 FCF Margin: 20%

West Africa Region

e 02 2014 1B1Koz @@ AIC of USS1 084/az
o 2014 YTD: 373Koz @ AKC of USS1 061/0z
* Q2 2014 FCF Margin: 14%

South America Region

e 022014 7TKoz AU Eq € AIC of USST8%0z

o 2014 YTD: 157Kaz Al Eq@ AKC of LISST 00z
s Q2 2014 FCF Margin: 76%

Group Free Cash Flow Margin Of 18% Vs 13% In Q1 2014

the three inte
al |l evel s of 0
operations tha

over all and
at commer ci
ook at the

Letds | ook at t
ltds not a mine
infrastructure a t best

he group
t hat i s
So | etds |

You can see Australia for the year to date, 500,000 ounces at an all-in cost of $1,072. That is making a free
cash flow margin of 20%.

If we look at Ghana, 373,000 ounces (this includes Damang of course) at $1,061. That is making a margin of
14%.

And South America at Cerro Corona 157,000 ounces year to date at $709 an ounce. That is making a margin
of 76%.

That has all contributed to getting a free cash flow margin of 18% in Q2 versus 13% in Q1. So we are on track
this year for achieving our objective of a 15% margin based on the half yearly results.
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Group AISC and AIC down Quarter on Quarter and Year on Year
* AISC down 2% QeQ Production and Costs

(Q2 2014 USS1.050/0z ve Q1 2014 USS1.068/02)

» AISC down 26% YoY
(G2 2014 USS1 0500z vs. Q2 2013 USS1 416/02) \

* AIC down 2% QoQ

P ~a - 2 e
(G2 2014 USS1.093/0z vs Q1 2014 USS1 114/0z) 2 4000 o
o AIC down 30% YoY it
{Q2 2014: USS$1,03%az vs. Q2 2013: USS$1,572/0z) J P
« Excluding South Deep Project R ;
Q2 2014 AIC 15 USST10Xiog

A Sustainable, Structural Shift In The Cost Base Maintained

&

So if we look over a period of a year, our all-in sustaining costs are down 26%. If you look year on year we are
26% down from where we were. Our production is up about 20%. All-in costs year on year are down 30%. That
is a massive impact. If you work out the impact it is about $450 million a year of expendituret hat we 0
out.

Webve al so been wrapeopld ar@ doingvih terims af trbpping their costs and whether it is
sustainable. And there is a degree of high-grading going on in the industry. High-grading, in case anyone is not
clear on high-grading, it means you are mining at grades that are higher than the reserve grade as opposed to
mining to the reserve grade. Now, that is not sustainable. So there is a red flag out there.

Webre not doing that. I n fact, i, iff anytling wd aveoskghtly belovo ther
overall reserve grade for the group. The second red flag to watch for is if mines are continuing to develop
declines in the underground mines that they will need to mine over the next 18 to 24 months? And are they
continuing to strip i noneedimffuture?p thinksthattisithe bthet coneernd If peoplg are
pulling back, they are going to have to put it back very soon if they are going to sustain their operations.

Thosearetheno-nods i n Ghéedaksel s know t hasifweendwupomtiiat scepanics
When you look at these costs, bear in mind that the key objectives we have set out for our operations is you
cannothigh-gr ade and youdve got to keep on developing yd
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Competitive Costs

T

How do we look then compared to the rest of the peer group? This is based on what is out there already and
what has already been published for Q2. These are names that you will recognise. We have shown all-in
sustaining costs and all-in costs for those who are brave enough to disclose them. And we look pretty good on
all metrics.

And | must say this whole debate about growth supply in the industry - by and large in our view there is going
to be very little growth in the gol d i nd inanalysiyng potevigad
growth in the industry. Probably at best over the next three or four years we would say about 1.5% compound
growth per annum, and then tapering off after that.

I f you |l ook at the |l ast ten ye aowscompeund itoveotan ygars.hThedso-a
called growth projects are in reality only replacing stuff that is falling off. So the real metric to look at is all-in
cost. We are in the lower quartile of gold producers on that metric.
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USSE5m Net Cash Flow' from operating activities
» 20% improvement on US$54m generated in Q1 2014 Net cashflow’ | Gold price

« 128% improvement on net cash outflow of US$226m in 2000
Q2 2013 {positive swing of US$204m) 2
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One of the Strongest Cash Generators in the Peer Group

B

Here is the key thing. It is all about cash. You can see here the trend over the last three or four quarters, how
we have actually been implementing the strategy. We were negative. That is where we really started
implementing change. And you can see we are gradually growingcashf | ow. That 6s again
actually going nowhere. So | think it gives you an indication of the operational improvements that have been
affected across Gold Fields over the last couple of years.

The balance sheet is very good. | must compliment Paul Schmidt and his team on pushing out our debt
maturities. Wedve taken $715 mi | foitworyears bn theedne terans. Thatw
was a syndicate of 16 banks that we had a lot of discussions with. And | think they have done a great job in
giving us a much better maturity ladder now over the next five years or so.
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Balance Sheet Further Strengthened

e Q2 2014 - Net debt reduced by US$50m to USS$1,635m
o Net Debt to EBITDA reduced to 147X’

e Maturity date on US$715m of debt extended, on same terms, from November 2015 to

November 2017

e YTD - Net debt reduced by USS101m

H1 2014 Dividend

e ZARO.20 per share

e |n line with dividend policy of paying out 25% to 35% of normalised earnings

12-markh rOLN g NER0N G Snirage

Targeting Net Debt To EBITDA of 1X

Wedve also reduced net debt by $100 million. And
reducing the principle amount by $100 million and we are back into decent payout ratios. Paul and myself have
a view that we would like to get our net debt to EBITDA down to closer to 1:1 over time. | think it is going to
take a couple of years to get there, but we are moving in the right direction.

So how do we manage the portfolio? In essence we have a portfolio of assets. And from a strategic perspective
every asset is evaluated against its ability to sustain a metric of a 15% free cash flow margin. So in the medium
to long term every asset in the portfolio has got to get there. Otherwise we ask ourselves, should it be here?
Certain assets need restructuring. Certain assets
more time to achieve that.

So that is the way we are looking at our business to make sure that we generate sufficient cash for us to pay
dividends, to continue to pay down debt and for us to pursue accretive growth. When we talk about accretive
growth wedre talking about gr owi ng c a sdmentally grow theAcask
flow of the company.
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Active Portfolio Management: Strategic Context

+ Ongong Stratege Portfolio Rewaw — anrual planning &
capital alocation process

o Test exsong assets browrfields opportunities and MAA

targets against Gold Fields” Franchise Assel objectives Franchise
assets
- The right address Rendripiating
- GoM focus assets

- Sustwnabie 15% FCF margn &) US$1, 200z gold

pnoe

+ No greenfisids exploraban

An Ongoing Process of Portfolio Improvem

= 0

Where does the portfolio sit? Letbds start at t he
divested. Talas in Kyrgyzstan is gone. Yanfolila in Mali. Asoso in Ethiopia. Chucapaca in Peru. APP, we are
still looking at a process on that, so that is very much in the melting pot at the moment. And Woodjam, which is
largely a copper project in British Columbia, we continue to look at opportunities there.

10
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Q2 2014: Key Achievements wa_,_

Active Portfolio Management: 15% Free Cash Flow Margin @ US$1,300/0z gold price

Active Portfolio Management To Achieve Group Objective

fack Holand | QF 2014 Resufts Makng cash 2 USST 300z | 21 Augursr 2014 "

If we look then at the operating assets. Darlot, as we indicated when we bought the Yilgarn package, there was
no value that was attributed to that. That was part of the package and we had to take it. We are looking at
whether we can find a game-changer at the mine, and | will talk about that a little bit later. It is too early for us
to decide today whether Darlot should be in or out, but there is a question mark on it. And we have been
restructuring Damang and South Deep, as you are aware, and St lves. We need to actually get those up into
the 15% box. We think we can. The initiatives in place are giving us confidence they will be up there. And then
the star performers, Granny Smith, Agnew, Cerro Corona and Tarkwa, are already there or above.

11
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Active Portfolio Management: Disposal of Non-Core Assets
Yanfolila Project, Mali Chucapaca Project, Peru
o GFI stake (85%) sold to Hummingbird o GF| stake (51%) sold to joint venture
Resources partner, Buenaventura
e USS20m in shares - US3$81 millien
e Competitive disposal price of US$16 per - 1.5% uncapped net smeiter royalty on
resource ounce Au.Cu, Ag
e Equity stake retained for upside exposure e Not a GFI Franchise Asset
o Competitive disposal price of US$26 per
gokd resource ounce
e All costs recouped
Growth Strategy Focussed on Quality Acquisitions and Near Mine Exploration
The disposals | 6vei ltaalikse ds oalbdo uttao Humniodgbi r d. I t h
Wedre quite happy with that and webve got exposure

At Chucapaca we got an $81 million cheque yesterday. That was good to get. That is obviously outside of
these results. And we have a 1.5% uncapped royalty across the entire property. Remember we only owned half
the property. We are getting a 1.5% royalty across the entire area of interest, which includes not just
Chucapaca. In fact, what we referred to as Chucapaca is in fact a deposit called Canahuire. Chucapaca is the
area of interest, and there are at least four or five other targets on the property that we could participate in a
royalty on gold, copper and silver.

12
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Active Portfolio Management: Disinvestmeants

Arcue Platinum Project
— Fintna

Wocdjam “The wrong metal™
[—British Columbdla
“The wrong metal”
Q Talas
m -
The wrong adaress Fie
Phalppines
‘_-"Grul ophionaly"
Yantolila
Malt Ascsa
“Franchive / hurd(e rares" Rthiopia
“The wrong address™
Chucapaca 3
Peru
1 /
ranchise / hurdle rates Balares Norte -—l = L R
e “Vatue refeane”
“Groat optionality”
® zoi0
® Retain

Disposal Uncerway

Re-invest Proceeds in Debt Reduction or Value Adding Acquisitions

So |l etds | ook at t heonesware sol hlleady What vie are gomg to réthire? We are going
to retain Far Southeast in the Philippines, a 900 million ton copper-gold porphyry deposit which we see as a
fantastic optionality to future markets when copper will recover. And it will recover over time.

Sal ares Norte in Chile. Youbve seen in the resery
wedve got an initial inferred resources of around
advanced dril i ng project and we are going to be doing an
is a comprehensive in-f i | | programme to understand mor e ab eoutt

drilling programme to test the extensions of the mineralisation. So far it looks like an interesting opportunity, but
there are some ways to go.

The other ones we are | ooking to get rid of. |l 6ve
have a royalty portfolio as well that we will consider monetising in some way. But we are not in a rush to do
that. We will assess the markets and see what the best timing is to do that, if at all.

13
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South Africa Region
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Overview

o Ground Suppoet Programime
- Allected majonty of production and destress areas
- Commencaed md-May
- Campkted end-Seplember

- Bwpeced 10 peomde stabibty Tor life.of-mene

Critical Intesventions fast-oacked

Destress Stop

- Labour refreshar wamng Change
improved
- Machine maintenance Productivity

projacts besng mobilsed
Steady state production: 650 Koz to 700 Koz p.a.@ AKC
e Longtemn buid-up plan remains in pace of US$900/oz by the end of 2017
o Cash break-even expected in H1 2015

Positioning The Mine For Success In the Medium Term

1%

Letdés talk about South Deep in particular. Waend most oft
our operations to undertake a ground support programme in the main access ramps to the de-stress projects
and longhole open stope areas. Unfortunately that has affected around about 70% of production. We deemed it
necessary to do this because we need these ramps and haulages to be open and safe for us for a period of ten
years. And with the Australian contingent having come in their view certainly is that we need to be pushing
South Deep to best international practise when it comes to all aspects of the mine.

So we have had to pull back on that. We are making good progress. We are about 70% complete. We expect
all the of the ground support to be finished by the end of September and for us to have opened up all of the
areas by the end of next month. So in the meantime it has given us an opportunity to re-look at our labour and
make sure that our labour is fit for purpose, and put them through some refresher training.

I must say | was out at South Deep yesterday afternoon and visited some of the training centres to talk to some
of the employees about their experience. And this

South Deep since webve owned it. ltés a massive co
by corridor, over a period of three weeks. And we will be putting through all of the surface and engineering

labour after that and all of the plant labour.

So it is a massive investment in our people. It means that we will obviously have an impact on production, but
we believe it is worth doing to make sure the people operate safely and more productively. It has also given us
time to catch up on some of the backlog maintenance on the machines and to actually reduce the level of
unplanned breakdowns and rather increase the amount of times that we send our machines into planned
maintenance. That is the best way for us to go.

|l 6m going tostrad ks admditsame of the thoughts wedve
moment. But the long-term commitments still remains in place. We still believe that cash break even by the
mi ddl e of next year is a possibility. Youdve seen
infrastructure to de-bottleneck it. Making sure that our fleet availability and utilisation is pushed up. And making
sure that we upgrade the skills of both our operators and the artisans and diesel mechanics who service the
equipment.

15
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Fast-Tracked Critical Interventions
Ground support rehabilitation on track « Compietion by end of Septamber as planned
Leadership structure transformed + M5 all about the peoplal
* Improved safety, cubure and peoductaty - ariical 1o ga-nisk bulkd-cp 1o hsl

Surplus squipment and peopls addressed THOG0N

+ Separatan of ~550 permanent ampliyees {14% raducion)

o3 d + Peemanest engloy oaw 3431 ple. 1,909 corracors
+ Further rafonafsation as employees replace contractors: aver next 12
mordrs

+ Removai of surpkss and redundant equpment - ongomng

Equipment rationalisation underway
+ Limwtad introduction of more appeopnate, spacialised naw equpmeant

« Caost benedits and beyin from empioyees

ent 10 roster
Agreement on improvements < e ity

» lmprovng mechanised mnng cuture
Extensive training programme fast tracked
« Impraved mechanised mining skils of employees

+ Improved plannad and unplanned mairtenance

Fleet mansgement programimes ,
+ Woekshop effectivenass, indudng new maga werkshop

Utilising The Pull-Back in Production To Fix and Enhance

These are some of the key issues that we are working on to really underpin the movement forward. It is all

about the peopl e. That really is the key issue fo
infrastructure. It is actually about the people. So the main intervention area is to up-skill all of our people. Now,
t hat takes ti me. |t doesnot happen over a few m

performance of our people to actually achieve quite a bit. So there is certainly significant upside potential.

We have gone through a voluntary separation process whereby we have reduced the workforce by 15% from
where we were. That is now complete. Wedve got abo
webve got enough for full production. WAndonat fabt
to be trying to redeploy some of our own people into contractor roles over the next 12 months and bring down
those contractors as well. Some of those contractors are also engaged in capital projects like conveyers in the
new mine development, crushing systems, silos which are being finished. Some of those contractors will come
out anyway over the next six months. I candét give
terms of our total complement, but it will be lower than where we are today.

We have taken surface equipment out of commission and we have reduced our total equipment by around 40%
from where we were. We have also placed some orders for some specialised equipment which we think will
make a difference. We have bought some new roof bolters that will speed up our development. But by and
large we have been able to rationalise most of the equipment. In fact, we have ordered about eight new pieces
of gear, so it is actually very little in comparison to the 80 or so that we are currently deploying in the operation
or will be deploying at steady state.

|l 6ve talked about the training and also the fleet
extremely well on 93 level. | think when we do the mine visit in February next year we would like to take people
down and show them the new workshop. Who knows, the mine may surprise us and have that commissioned
by the time you have your visit. We will certainly put that out as a challenge to them.
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Reviewing The Mining Method

Intesnatanal Gectechnical Adwsory Board 1GAB)
Indstry laading expens froen acrass the globe
Reviewed South Daep's destress mnng methodology over past sevan manths
Two akemative mining methods identified

Both methods ploted in areas outside culrert plan - Q4 201410 04 2015

Both are Single-pass systems compared 1o current thiee.pass system

1. 4x4 Metre Destress Method
Increasas dimensions of excavations from 2 2{high} X 5 lwide) metre to 4 Ofregh) X 4 wide) metre
Allows the use of cowertianal Minng equpment 4s apposad to low profile egupment
Alevates bgshcal constraints and faciitate a fuly mechamised mining process
Intesim Step, pending decision an the Indined St Mehod

2. Inclined Siot Method

Entiraly removes the naed for corverbanal dastrass MINING a5 desress 15 Inherert 1n Ha new mining desgn

Poranhal to de-nsk basid-up plan and future producson

De-Risking The Bulld-Up Plan

inkand i pat 7

Looking at the mining method, one of the things we have done, which is work we commissioned at the
beginning of the year, so it has been ongoing for about eight months, is we have an international geotechnical
advisory board made up of experts from this country, Australia and Canada. And they have visited the mine a
number of times over the last eight months to look at the mining method.

One of the challenges that we put to our team is, is there an easier way of doing this as opposed to having this
complicated 2.2m de-stress, have to open up the main access drive, a secondary access drive, two to three
years of development before you can get in and do the open stoping. Is there an easy way of doing this without
compromising the integrity of the mine or safety? So t hat i s the quiz webve ¢

So they have come back with two thoughts which have been taken to a high level of conceptual design. The
first one is moving the de-stress conventions from 2.2m x 5m to 4m x 4m. Essentially what that means is you
treat these as nor mal devel opment dri ves. You don
actually speed up all of the support if you can use one suite of equipment everywhere. That is something that
would already make things much quicker. So we are going to be trialling that in an area in the eastern
boundary of the mine which is outside of the current plan. We hope to start trying that in Q4, and we would
have to give that six to nine months to see what it looks like. If we think it works then that would already speed
up the de-stress.
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1. Bigger excavation s1zes - comvantional egupment vs. low profils egupmant
2. Changa comdar spans from 240m ta 120m - accelerated knghoke stope extraction and flaxbikty
3. Single-pass system vs three-pass system (menng advance + manual support + foctwall Npping vs. mining advance with

concurrect flly macharesad support)
4. No dilution — all careef and on.stnke

Faster, Cheaper Than Conventional Destress

Now, talking about a 4m x 4m, here is the existing convention that we have. That is obviously the Christmas
tree design that you see for geotechnical purposes. And we would be moving to something that is more like
this. But here are the key dimensions. 4m X 4m in
height would go from 2.2m to 4m. It just makes things much quicker.
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o All development always within the destressed
window provided by vertical slots
o Lower cost methed
- No separate destress
- Slots are non-entry, no support required
o Pericd to commencement of longhole stoping
only 6 menths (previous design ~3 years)
e Single-pass system vs three-pass system

(mining advance, manual support. footwall

npping) Arcess developmant in the
ourent destess horzon

o Simplicity of design

- no separate destress

- longhole stope slots provide required
destress

Single-pass System vs Three-pass system

The other method is far more revolutionary. That is in fact moving away from destress and using what we call
an incline slot method. And essentially the incline slot method would be replacing the de-stress.

The other nice benefit of this is youdbdre going or
excavations there is no dilution. You are actually into the reef horizon. The incline slot method essentially
means that the slots themselves actually replace the de-stress, and we would be putting in 55 degree slots into
the ore body and then actually mining in between the slots very quickly. So the slot can be put in place and
then you can mine the open stoping between the slots within a period of six months. So much quicker.

The other thing is it is a single pass system. You only go in and developito n c e . You dondét 7
and do manual support as you have to do inthe 2.2mde-st r e s s . And you donot h
get the big conventional gear in there. It is a one-pass system.

fal
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Letdos try and e xmoreaétail toiydu. So m otleer wordd hierke is yobriadcess drive over here.
And here is your slot, 55 degree slot that you put in place over here. And then you will have another slot next to
it. You push the drive out again, create your slot over here. These are 20m slots at 55 degrees. That is
obviously an open void that we create from a Simba drill rig over here and from a Simba drill rig over there.
These are on different levels. There is a different drive coming out over there. You also put sacrificial
development drives over there so you can break out the open stope into these areas. So essentially that is
going to be the open stope in between the two vertical slots.

20




Gold Fields; Q2 2014 Results presentation transcript
Nick Holland
21 August 2014

[ G . Lares

South Deep Project &

The destress skt also acts 8s
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So this is going to be a lot quicker. And then you can see over here how you have mined out the open stope in
between. Those are the dimensions of the open stope. 20m wide, 20m high and 15m long. That would be the
open stope. Then you will have a slot going next to it like this. And we envisage having four of these 30m slots
across a corridor. So instead of having corridors of 240m and then having your stability pillars we are looking at
having mining corridors of 120m with either 40m or 60m pillars. We are still modelling the final design there. In
essence what it means is you will take South Deep from four corridors to eight corridors. Now, that has
enormous benefits in terms of flexibility, in terms of mining quicker, and driving the whole area into a much
more productive site. By making the mining spans smaller we believe that we can reduce the risk as well of
seismicity on the mine.
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Projact at steady slate

Implementation End 2015 If Pilot Is Successful

So this gives you an idea of what it would look like at completion. You can see this is the old conventional de-
stress. Here are the slots coming out and there are the open stopes in between. There are the access drives
underneath. And there is the completed test area.
we hope to start that in Q4. We will assess the results of that. It is completely outside of the existing mine plan.
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Targeting One Million Ounces at AIC Below US$1,050/0z
Letdés talk about Austral i aforvubsi.c PAsh avse 6bvece rs ad dg reeatl i
mi |l lion ounces a year. These ar e titlsevorth ooting thahGranaySinithp
has done 85,000 ounces in the quarter at all-in costs of $692 an ounce. | remember when | presented the
acquisitions some time ago a lot of people were saying what have you missed here? Why would Barrick want
to sell you their old, dying assets?
Well, here is what the old, dying assets are doing. $692 an ounce, 85,000 ounces production. And this places
Granny Smith, which is clearly the flagship operation, into the lowest quartile of all-in costs for the gold industry
around the world. So | think that gives you an idea of our response.
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Unit  GFI 9 Months |ABX 9 Months

Salety TRIFR 1551 Actual inqunes - 11 under GFI vs 30 under ABX

Ore Processad K 2274 Onty mining ore that generates the required
margin

Head Grada gl - 508 As above

Gold Production Kaz - 341466

Al I Sustaining Cast ASiog - 1,243

Gold Price ASioz 1358 1,464

Free Cash Flow Margn % - 1% Eficeancies have compansated for gold price

18 To 24 Month Payback

n the nine months that wedv
the nine months prior, and tried to do this on a |
these operat i ons wedve done 367,000 ounces i nst e dndsustihingJ
cost for this package is A$982 versus A$1,243. So we have taken out any exchange effect between the US
Dol l ar and the Aussie Dol | atallyredbicediytere. can see wedve

What weove done is take

Wedbve pushed up the grade. T-draaihg. I issbecausd we lare actually fecussirg
on mining the ore body to the reserve as we see it. And we modelled the ore reserve when we bought these
mines. In fact, we are tracking pretty much the grade that we thought we should be getting. And just a focus on
improving our mining methods.
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aroganic shie assets

Orogenic Ore Bodies Are Highly Re-generative

%

This morning on one of the radio interviews someone said to me but how have you managed to get Granny
Smith to perform so well? | would say there are three things that have helped.

First of all we are mining in better grade areas. We are into the Z90 lode. That has certainly helped us to
perform better. Secondly we have reduced our dilution. That was a conscious effort to reduce dilution. We have
reduced it by about 15%. The other thing is actual
87% to 92% just by changing out the cyclones and putting in fit to purpose cyclones, which by the way were
actually in the store when we bought the mine. So thanks, Barrick, for leaving those behind for us.

And secondly, by just changing out some pumps it helped us regulate the water flow better through the circuits.
If you model a 5% improvement in recoveries on Granny Smith over the life you will find that is a big number of
extra value that is being created with very little investment, in fact virtually no investment.

The carbon tax in Australia has been repealed. You may have seen that. That is going to give us a benefit in
the second half of the year.

We are spending heavily on exploration as we look to drive these assets harder. Remember these are orogenic
ore bodies, so they do need quite a bit of exploration to make sure that we can keep them going. And we are
looking forward to building up the future.
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o Are biely 1o be daveloped due to comparatively kwer upltont capital ievestimert. shorer canstrucan lead timas and clear
commercial value dnyvers

o Accessand oce resanve deveiopment does not have 1o be in place years in advance

A Track Record On Orogenic Ore Bodies

‘ uat 7

Now, for those of you who did go on the Australia visit, our exploration head did give you a presentation on
orogenic ore bodies.

And one of the questions that people often have is they look at the reserves of the mines in Australia and they
say youbve only got three or four years reserves,;
bodies. Orogenics typically are not fully disseminated upfront. They are disseminated over time. They tend to
pinch and swell. They follow vein systems. And they tend to keep on replacing and replicating themselves over
time. So | think the conventional way of modelling gold mining companies just using declared reserves will not
give you the value potential in these operations.
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At 10-Year Plus Mine Life Emerging

Letdés move to St Il ves. Here is a picture of the Ne¢g
are stripping that pit now and we are getting very close to exposing the mineralisation. The interesting thing
about this is it is a paleoplacer ore body, similar to the Wits style ore body, which means it has potential to get
bigger. Wedre going to be mining stage one over Q4
the vertical or horizontal limits of the ore body. So there is quite a bit of work for us to do there.

As Neptune comes in | think that wil|l fundament al l
4g ore body. Certainly phase one will be about 4g. Now, the open pit grades we have been getting in the past
have been 1g to 1. 74g, so youdre talking about a d

stripping is going well, and | think that will set us up well for the rest of the year at St Ives.

27



Gold Fields; Q2 2014 Results presentation transcript -
Nick Holland (W

21 August 2014 Wision
Australia Region o
(oo L
St lves Gold Mine: Invincible Discovery 2043 R& R =3 e e
. Largs high grade opan pt and potenhial underground  operahon Statement o
o 2 25km sinike kangth Fecourcs* 92 45 139
W e oNBs t )
B Wide min2able 20nes (up to 20m) A X 27 at 42
. 2014 Deif focus an éxpanding tha open pitand ful UG potential

Namayce Legess Gictogy Legexd

Tt 11098 /-

Stman -In-n"{ -

<— 400m —>

e Litle Driling Below 400m oM i

e Sgnificant Minergisation al 3 3

wm  Depth

e Discovary of Mneraksation to Yeis = 3
he South

"o e Spece fora mub Milion
Ounce Orebody

Tea T

ALFHA ISLAND SHEAR 20NE

largeting a 2 Moz + Resource

Of course Invincible is the talk at St Ives at the moment. It is also a lake-based deposit. Over a period of two
years we have already got a resource of 1.3 million ounces. Look at the grade over here as well. Open-pittable,
potentially 4.5g. And you can see over here the reserve. Most of that is in fact open-pittable at 4g. And we
expect to be mining that in 2015. In fact, we are going to be starting the strip already in Q4.

We dondédt know where this ore body is goi regheré af 1.9km.dt,
does go through the other side of that shear zone
And at 850m (this is the width of the mineralisation) we found 21m at 12.8g. So this thing is going to be
sizeable over time. Sowe dondt know what the vertical i mits
are at this stage.
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Within Trucking Distance From The Plant

J

Here is an indication as to where it is. | said earlier that Neptune was on the lake. Very close to the Lefroy Mill.
We dr e goi ng wayoacrdssto manaildee In fact those causeways are well constructed at this stage.
They are almost complete. | saw them a few weeks ago when | was there. So we can actually access

Invincible. That is going to be a very short trucking distance for us.
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Extensive Potential On-site

But where does it end? Webre not even sure yet. H
just talked about which has the potential to be 2 million ounces. We have encountered mineralisation in
Invincible South. We have encountered mineralisation in Heracles and also in what we call Incredible, and right
down at the bottom here at Pandora.

So we are going to be doing a lot more drilling across a trend that is 22km. We found visible gold at some of
these intersections.

So we are quite excited about this. We have mined on the lake before, but we have never really spent the kind
of time and effort to explore this. So one of the things | will be doing next year with the team is giving them a
reasonable exploration budget so that we can give this a good kick. So this could be something really

interesting for St Ives. And it continues to show why it is one of the most prolific pieces of land package in
Western Australia.
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Synergies From Combination Largely Realised

hry

Let 6s move acl/Lawlers. Sttady ad gha goas. | think we are very happy with the performance.
This quarter we did 66,000 ounces at $1,000. So they are achieving their goals. In fact, they are over-achieving
their goals in terms of costs. And | predict that the rest of the year should go reasonably well. We are quite
comfortable with those two mines. The synergies have largely been captured. We have rationalised the
processing. We are now running one plant. That has helped us to reduce our cost further. We have reduced
the overheads. We have everyone now in one camp on the site, and that has also helped us reduce our costs

further.
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So there is lots of upside potential here too. This is the Lawlers ore body and these are the targets in the circles
for next year. This is close to existing infrastructure over here in the 600 and 700 series. These are like parallel
lodes going across where they replicate themselves. That is going to be the focus for next year. This was
previously drilled, but we are going to get to that once we get to this. You can see the strike length here is 4km
of strike. Hidden Secret, we are going to be doing some drilling there as well. And where you see the arrows
that are going to be extensions of existing areas
500 series, what we call Batavia over here, and then Sheba. So there are lots of opportunities to extend based
on surface borehole information that will help us to go in the right places.

If we look at Agnew itself this is the current mining operation, what we call Kim. That is all mined out. You can

see this is the area webdbve developed over here. J
webve got at | east two years ahead of wus at a& argbeipgo
pushed out.

So the area that is quite exciting to us at the moment is what we call FBH. We are going to be moving into that
area during the course of Q4 and sending across a drive that links it up from over here. The grades in here are
verysi mi |l ar to the grades we have been getting from
grades coming through. It looks like it goes through the link, so all of this could be linked up. That is why it is
called a link.
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We 6 r e tg beilooking at Waroonga North which is on a parallel shear zone to Kim. And we think there
might be a replica there. And the Kath body, which is only 100m away, is really an extension of Kim. So it is
very easy and quick to get into there, and we have got some reasonable drill intercepts over there too. So lots
of opportunities for us to keep on adding to the resource and reserve base of Agnew.
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The Star Performer In The Portfolio

Granny Smith has clearly been a great perfor mer . deH
Granny Smith quite famous. You can see that quite clearly when you fly into the strip from the air. There are
the conveyers and there is the primary crusher in
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The Star Performer In The Portfolio

So far for the half year 150,000 ounces at $788/0z. That is way beyond even our expectations, so we are very
excited about what theyodbve done.
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There is lots of potential for exploration. The lease area over here is about 61,000 hectares. And here is the
lake, that area in the background over there. We are looking at a number of targets outside of the Wallaby
underground operation itself. Her e i s Wa lal Tadlig poterfidila
an open pit deposit, but it could be more underground that open pit in due course. Jubilee Deep, the wedge
shear. You can see the dots there as they come up. Platypus. Boomer. And then what we call the northern fleet
targets, Dallas, South Alabama and something called Raw Prawn, would you believe?

They have got a good record ofrepl aci ng their ounces. It is in a p
had over 20 million ounces mined in the area. We have mined 2.5 million at Granny Smith, at Wallaby 8 million
ounces, at Sunrise 10 million ounces. So it is a prolific area. The lake is under-explored. It is not that well
understood. We have done a geophysics exercise and review on the lake to determine targets. This is a salt
lake like Lake Lefroy at St Ives. It is not quite as big as the one at St Ives, but it has got similar potential. In fact,
the Wallaby underground mine is starting to move under the lake as it moves across, so eventually it does end
up under the lake.

These are some of the targets. Where they get the
called Tailpipe that we are looking at. So we are going to be spending some money over the next couple of
years looking at some of these targets as well as the Wallaby underground mine. No money or time or effort
was spent on this stuff over the last five years. Nothing. They were starved of exploration dollars. We are going
to put some dollars into this because we think there is potential for multiple additional deposits to add to
Granny Smith. There are plenty of opportunities.
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Mine remains open at depth & has lateral potential — limited only by present drilling

Let 6s move t orehodyewhittaslwha Wweyare mining at the moment. If you recall there is the old
open pit, and then we have got these gently-dipping horizontal lodes, what we call zones in the different areas.
At the moment we are mining principally Z80 and Z90. Those are the two areas we are mining. We are
developing into Z100 and we are also doing resource development at 110. We are doing some exploration
drilling in 110 to 150.

Now, each of these lodes has the potential to be in situ about a million ounces. As we get deeper into the ore
body we are finding the lateral extensions are getting wider. That is one of the areas we are going to be
working on, to understand the lateral extensions of the different lodes.
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Here is another indication. The mineralisation tends to be above what we call the T h e t lear. ABd over here
is the lake. So this is moving under the lake over here. And this gives you an indication as to the resources in
the different zones. So if you look at Z80 there is about a million ounces in situ. At Z90 there is about 1.1 million
ounces. At Z100 there is almost a million. And ver

So | think as we drill more the potential for this to keep replicating itself at depth, the indication is very good. As
you can see the grades over here are getting better. We are seeing 9g resource grades as we are getting into
Z100. It is a very good ore body.
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doing exploration drilling in 130 to 150 and we are doing resource drilling in 110 to 120. And here is the step-
out drilling we are doing on Z100. We are going to be testing the lateral extensions over here to see how far
laterally it goes from where we thought it was.

This is getting to around 1.1km or 1. 2km. Now, th
paste fill at this stage. It has not been a problem for us. And one of the things we are actually doing is deciding
whether we can improve the extraction ratio by putting in paste fill. So that is a study we are doing at the
moment. So conditions are very good, very competent rock conditions. We are not concerned about the depth
over here. Obviously we will need to put in some additional ventilation and cooling capacity eventually, but so
far no real problems. Vertical raises, usually what you do is you just drop them down further and get some
more ventilation in. So no real concerns at this stage.

We think we can mine down to 1.5km without the need for any additional infrastructure beyond the declines. If
you want to go beyond 1.5km you would require additional infrastructure. So we are looking at that down the
road. Is it worth us putting in a shaft system down the road? That will depend on exploration success. But it is
too early to make that call. The other thing is if we can increase the extraction ratio from where we are now.
Given the fact that we dondt use past eouldusd pastevileinsteas e
maybe the stability pillars could be less and we might get more of the ore body out. With grades increasing to
8g or 9g we want to be getting all of it if we can. So we are going to be looking at that over the next year.
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