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Certainstatementsin this documentconstituteάforward lookingstatementsέwithin the meaningof Section27A of the USSecuritiesActof 1933and
Section21Eof the USSecuritiesExchangeActof 1934.

In particular,the forward lookingstatementsin this documentincludeamongothersthoserelatingto the DamangExplorationTargetStatement; the
Far SoutheastExplorationTarget Statement; commodity prices; demand for gold and other metals and minerals; interest rate expectations;
explorationand productioncosts; levelsof expectedproduction; GoldFieldsΩgrowth pipeline; levelsand expectedbenefitsof current and planned
capitalexpenditures; future reserve,resourceandother mineralisationlevels; and the extent of costefficienciesandsavingsto be achieved. Such
forward looking statements involve known and unknown risks, uncertaintiesand other important factors that could causethe actual results,
performanceor achievementsof the companyto be materiallydifferent from the future results,performanceor achievementsexpressedor implied
by suchforward lookingstatements. Suchrisks,uncertaintiesand other important factors includeamongothers: economic,businessand political
conditionsin SouthAfrica,Ghana,Australia,Peruandelsewhere; the ability to achieveanticipatedefficienciesandother costsavingsin connection
with past and future acquisitionsor joint ventures,explorationand developmentactivities; decreasesin the market price of gold and/or copper;
hazardsassociatedwith undergroundandsurfacegoldmining; labourdisruptions; availabilityterms anddeploymentof capitalor credit; changesin
governmentregulations,particularly taxation and environmentalregulations; and new legislationaffectingmining and mineral rights; changesin
exchangerates; currencydevaluations; the availabilityand cost of raw and finishedmaterials; the cost of energyand water; inflation and other
macro-economicfactors,industrialaction,temporarystoppagesof minesfor safetyandunplannedmaintenancereasons; andthe impactof the AIDS
andother occupationalhealthrisksexperiencedby GoldFieldsΩemployees.

Theseforward lookingstatementsspeakonly asof the dateof this document. GoldFieldsundertakesno obligationto updatepubliclyor releaseany
revisionsto these forward lookingstatementsto reflect eventsor circumstancesafter the date of this documentor to reflect the occurrenceof
unanticipatedevents.

Further details of potential risks and uncertaintiesaffecting Gold Fieldsare describedin Gold CƛŜƭŘǎΩfilings with the JohannesburgSecurities
Exchangeand the USSecuritiesand ExchangeCommission,includingin GoldCƛŜƭŘǎΩAnnualReporton Form-20F for the year ended31 December
2017, GoldCƛŜƭŘǎΩIntegratedAnnualReport2017andGoldCƛŜƭŘǎΩAnnualFinancialReport2017

Forward Looking Statements 
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Gold Mining in Ghana
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Source: Ghana Chamberof Mines (2019) *Chamber producing member companies only

ÅGold continues to account for over 
90% of total mining revenues

ÅGold Mining = 10% of national 
GDP

2018 2019f 2020f 2021f 2022f 2023f

Mining Industry Value US$bn 5.97 6.85 7.74 8.50 8.74 8.92

Gold Mine Production moz 4.08 4.18 4.26 4.43 4.61 4.75

Real GDP growth % yoy 6.3 6.5 1.3 4.8 3.9 4.5

Gold Production Trend* (1990 ς2019)

Gold Revenue Trend* (2004 ς2019)

DƘŀƴŀΩǎ ƳƛƴƛƴƎ and quarrying 
sectors contribution to domestic 

tax receipts increased from 
14.2% in 2018 to 18.3% in 2019

a: actual    f: forecast/estimateSource: Fitch
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Gold Fields operations in Ghana
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34% Growth

ÅOperating in Ghana for 27 years.

ÅUnderstands the people, culture, 
and operating environment

ÅOperates the Tarkwaand Damang
gold mines in the Western Region 
of Ghana, and owns half of Galiano
Gold (previously AsankoGold) in 
the Ashanti Region.

ÅTarkwamine is the flagship mine 
within the Gold Fields Group.

ÅGhana operations contribute 37% 
ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜ
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27 Years in Ghana
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OUR JOURNEY SO FAR
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Top 5 Sustainability Priorities
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ωPrioritisationof 
safety 

ωSafety leadership 
and programmes

ωFocus on 
occupational 
disease

ωCovid-19 
prevention and 
mitigation

ωContain energy 
costs

ωEnergy security 

ωDecarbonisatonof 
our mines

ωRenewable energy 
opportunities

ωClimate change 
mitigation and 
adaptation

ωIntegrated 
approach to mine 
closure planning 
and management

ωConcurrent 
reclamation 

ωLiability 
optimisation

ωSecurity of supply

ωWater efficiency 

ωWater recycling 
and conservation

ωCatchment area 
approach

ωBuild strong 
relationships with 
our stakeholders

ωShared Value

ωSocial risk and 
impact 
management 

ωStakeholder 
communication 

Safety and 
Health

Energy and 
Climate Change

Societal 
Acceptance

Integrated Mine 
Closure

Water 
Stewardship

Integrated Thinking: Integration of ESG into operational management
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The principal laws that regulate the mining industry include:

Å The 1992 Constitution, the Minerals Commission Act, 1993 (Act 450), Minerals and Mining Act 

2006 (Act 703) (as amended) and the following regulations:

Å the Minerals and Mining (Compensation and Resettlements) Regulations 2012 (LI2175);

Å the Minerals and Mining (Support Services) Regulations 2012 (LI2174);

Å the Minerals and Mining (General) Regulations 2012 (LI2173);

Å the Minerals and Mining Regulations (Health, Safety and Technical) 2012 (LI 2182);

Å the Minerals and Mining (Explosives) Regulations 2012 (LI2177); and

Å the Minerals and Mining (Licensing) Regulations 2012 (LI 2176).

The principal regulatory bodies that administer the above laws are:

Å The Minister of Lands & Natural Resources; and
Å The Minerals Commission

Mining Regulations in Ghana

The mining industry in Ghana is regulated at the national level via mining and related 

laws together with direct investment agreements with individual mining companies. 



9

Local Content
Regulations Promulgated on 15 June 2012
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1. Minerals and Mining Act 2006 (Act 703)
Å The Minerals and Mining (General) Regulations, 2012 (LI 2173) became law on 15 June 2012. 
Å The Regulations were enacted pursuant to the Minerals and Mining Act 2006 (Act 703). 

2. Location Plan
ÅSubmission of detailed plans Minerals Commission for the recruitment and training of Ghanaians to replace expatriate 

employees.
ÅProcurement ςprepare a 5-year procurement plan to ensure that to the maximum extent possible consistent with safety, 

efficiency and economy procure prescribe goods and services Ghana/Ghanaians
Å The Minerals Commission reviews localisationplans every three years.

3. Maximum number of Expats
ÅMaximum number of expats to equal 10% of senior staff for the first three years. 
ÅAfter three years of implementation of the Regulations, the maximum number of expats shall not exceed 6% of senior staff. 
ÅSenior staff are defined as employees above the rank of supervisor. 

4. Proposed changes under the draft Local Content & Participation Regulations
ÅGender parity requirement of at least 30% women participation across the mining industry value chain
ÅMargin of preference, which allows a local supplier to win a contract even if their prices are not as competitive as the non-

Ghanaian suppliers  
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Human Resources Localisation
From 2012 to date
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2018
Further reduction of 51% from 39 expatriates in 2015 to 
19 in 2018.

2015
47% reduction in expatriates from 73 to 39 by 2015.

2012
Localisation plan approved with 73 expatriate employees.

2020
Another 42% reduction from 19 expatriates in 2018 to 11 in 2020. 
Current localisation rate is 2.6%, far below the legislated 6%.
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2019 Awards and Recognition
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