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Forward Looking Statements
This presentation contains forward-looking statements within the meaning of the љƚċŉĲ harbourњ provisions of the Private Securities Litigation Reform Act of 
1995. All statements other than statements of historical  fact included in this presentation may be forward-looking statements. Forward-looking statements 
may be identified by the use of words such as љċŔůњЯ љċŰƣŔĦŔƓċƣĲњЯ љƽŔũũњЯ љƽŸƨũĬњЯ љĲǂƓĲĦƣњЯ љůċǃњЯ љĦŸƨũĬњЯ љĤĲũŔĲƻĲњЯ љƣċƖŊĲƣњЯ љĲƚƣŔůċƣĲњЯ љƓƖŸŢĲĦƣњ and words of 
similar meaning.
These forward-looking statements, including among others, those relating to Gold [ŔĲũĬƚќ future business strategy, development activities (including the 
permitting, development and operations of the Windfall Project and opportunities in the greater Windfall land package) and other initiatives, anticipated 
benefits of acquisitions or joint ventures (including the acquisition of Gold Road Resources), the ability to successfully renew, extend and/or retain mining 
rights, licences or other interests (including the satisfaction of licence conditions), ability to conclude divestments on favourable terms (if at all),  business 
prospects, financial positions (including anticipated cash flows and costs), anticipated shareholder returns, production and operational guidance, climate and 
ESG-related statements, targets and metrics, are necessary estimates reflecting the best judgement of the senior management of Gold Fields and involve a 
number of risks and uncertainties that could cause actual results to differ materially from those suggested by the forward-looking statements. Forward-looking 
statements are statements of future expectations that are based on ůċŰċŊĲůĲŰƣќƚ current expectations and assumptions and involve known and unknown 
risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. 
Readers should consider these statements in light of various important  factors, including those set forth in Gold [ŔĲũĬƚќ Integrated Annual Report 2024 filed 
with the Johannesburg Stock Exchange and the Annual Report on Form 20-F filed with the United States Securities and Exchange Commission (SEC) on 27 
March 2025 (SEC File no. 001-31318). Readers are cautioned not to place undue reliance on such statements. These forward-looking statements speak only as 
of the date they are made. Gold Fields undertakes no obligation to update publicly or release any revisions to these forward-looking statements to reflect 
events or circumstances after the date of this announcement or to reflect the occurrence of unanticipated events. These forward-looking statements have not 
been reviewed or reported on by the 9ŸůƓċŰǃќƚ external auditors.

Non-IFRS Measures
This presentation includes certain non-International Financial Reporting Standards (IFRS) financial measures, including adjusted earnings before interest, 
taxes, depreciation, and amortisation (adjusted EBITDA), All-in Sustaining Cost (AISC), All-in Cost (AIC), all-in costs net of by-products, net debt, free cash flow, 
adjusted free cash flow and adjusted free cash flow margin. These measures may not be comparable to similarly-titled  measures used by other companies and 
are not measures of Gold [ŔĲũĬƚќ financial performance under IFRS. These measures should not be considered in isolation or as a substitute  for measures of 
performance prepared in accordance with IFRS. Reconciliations from IFRS to non-IFRS measures can be found in Gold Fields annual report on Form 20-F for 
the year ended 31 December 2025 (2025 Form 20-F). The financial information contained in this presentation has not been reviewed or reported on by Gold 
Fields' external auditors.

Note to investors
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Mineral  Resources, Mineral  Reserves, and Exploration  Results
Other than described below in relation to Tarkwa, the Mineral Resource and Mineral Reserve estimates and Exploration Results disclosed herein represent 
estimates as at 31 December 2024, having been prepared in accordance with each of the rules and regulations promulgated by the SEC under Subpart 1300 of 
Regulation S-K 1300 (S-K 1300) and the South African Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves, 2016 edition 
(SAMREC Code) at all managed operations, development, and exploration properties. The definitions of Measured, Indicated, and Inferred Mineral Resources, 
and Proven and Probable Mineral Reserves, disclosed in this presentation are consistent with these standards. 
In connection with the Mineral Resource and Mineral Reserve estimates contained herein: (i) appropriate cut-off grades and modifying factors have been 
applied in accordance with the relevant reporting codes; (ii) all tonnages, grades, and contained metal amounts have been rounded and may not sum due to 
rounding; and (iii) all tonnages and metal amounts are on a managed-basis (100%) except where noted. Readers should refer to the 2025 Form 20-F and the 
Mineral Resources and Mineral Reserves Supplement to the Integrated Annual Report 2024 for information on Gold [ŔĲũĬƚќ Mineral Resources and Mineral 
Reserves and Exploration Results.
Furthermore, in support of the disclosure relating to the estimated 2025 Mineral Reserve and Mineral Resources at Tarkwa (Tarkwa 2025 MRMR estimates) set 
out in this presentation, the Group expects to file the information required by S-K 1300, including an updated Technical Report Summary in respect of Tarkwa, 
with its annual report on Form 20-F for the year ending 31 December 2025. The Tarkwa 2025 MRMR estimates contained herein include forecast production to 
31 December 2025. Pricing assumptions of US$2,300/oz gold for Mineral Resources and US$ 2,000/oz gold for Mineral Reserves have been applied to the 
Tarkwa 2025 MRMR estimates. Pricing assumptions of US$1,750/oz gold for Mineral Resources and US$1,500/oz gold for Mineral Reserves have been applied to 
all other (non-Tarkwa) Mineral Resource and Mineral Reserve estimates.
Readers are cautioned that Inferred Mineral Resources are considered too speculative geologically to have economic considerations applied to them that 
would enable them to be categorised as Mineral Reserves. There is no certainty that Inferred Mineral Resources will  be converted to Indicated Mineral 
Resources or Mineral Reserves. Furthermore, Exploration Results are based on preliminary data and are subject to confirmation through additional drilling and 
sampling. No assurance can be given that Exploration Results will  lead to the definition of Mineral Resources or Reserves. Widths shown herein are estimated 
true widths (ETW). This presentation does not report Exploration Targets. Additionally, this presentation contains historical  estimates prepared by Gold Road 
Resources Ltd, Osisko Mining Inc., and Bonterra Resources Inc. These estimates have not been verified by a Gold Fields Qualified/Competent Person and 
should not be considered current. These estimates may differ materially from any future Mineral Resource or Mineral Reserve estimates. Readers are 
cautioned not to rely on these estimates.
The scientific  and technical information in this presentation has been reviewed and approved by Alex Trueman, FAusIMM(CP), P.Geo., the Group Competent 
Person as defined by the SAMREC Code and S-K 1300.

Note to investors

3



Salares Norte Mill, Chile

Introduction 
and Safety  
Share
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Å Focused five year plan: Clearly identified opportunities at each operation to optimize value
Å Growth pipeline: Sector leading, 8% production CAGR over the next five years with margin 

expansion
Å Portfolio Quality: Windfall, a top-tier gold project nearing construction
Å Long-term upside: Solid pipeline into 2040s, to maintain production, extend life and improve costs

Gold Fields positioned to outperform

Å Focused five-year roadmap for growth and value
Å Industry leading growth pipeline at 6% production CAGR from 2024 to 2030 with margin expansion
Å Quality portfolio  with Salares Norte ramping up to steady-state production. Windfall, a Tier-1 gold 

project, nearing execution readiness
Å Uplift in Reserves for sustained production over multiple decades

Growing production 
to sustainable levels 
of 2.5 Moz to 3.0 Moz

Best-in-class production and cost profile relative to peers with near- and long-term optionality

Å Focused five year plan: Clearly identified opportunities at each operation to optimize value
Å Growth pipeline: Sector leading, 8% production CAGR over the next five years with margin 

expansion
Å Portfolio Quality: Windfall, a top-tier gold project nearing construction
Å Long-term upside: Solid pipeline into 2040s, to maintain production, extend life and improve costs

Å Industry leading free cash flow per share growth expected over the next five years
Å Strong margins which will improve relative to peers
Å Balanced approach to shareholder returns, capital reinvestment and maintaining balance sheet 

flexibility
Å Sector-leading shareholder returns with a revised base dividend policy and additional returns to 

deliver sector-leading yields

Strong margins 
with disciplined
capital  allocation

Å Focused five year plan: Clearly identified opportunities at each operation to optimize value
Å Growth pipeline: Sector leading, 8% production CAGR over the next five years with margin 

expansion
Å Portfolio Quality: Windfall, a top-tier gold project nearing construction
Å Long-term upside: Solid pipeline into 2040s, to maintain production, extend life and improve costs

Å Integrated culture work to enhance performance
Å Fit for purpose operating model , aligned to strategy and scalable for our footprint
Å Investing in future -ready people capability
Å Operating practices and systems unlocking value through standardised work and simplified 

enterprise systems

Building 
organisational 
capability to elevate
performance
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Agenda

a) Introduction and Safety Share
b) Portfolio and Strategy 
c) Levers for Growth
 Session 1 Q&A

Session 1: Gold Fields Today (50 minutes)

a) Our Portfolio: Quality Assets with Upside Potential
 Session 2 Q&A
 Refresher break - 10 minutes
b) Our Portfolio (continued): Quality assets with upside potential
c) Windfall Project Update
 Session 2 Q&A

Session 2: Portfolio Quality (1 hour 30 minutes)

1

2

a) Capital allocation
Session 3 Q&A 

Session 3: Capital Allocation (30 minutes)3

Close

Mike Fraser and Mariette Steyn
Mike Fraser
Chris Gratias
Jongisa Magagula

Jason Sander and Bernadette Dippenaar
Jongisa Magagula

Jason Sander and Bernadette Dippenaar
Mike Fraser and Jason Sander
Jongisa Magagula

Alex Dall
Jongisa Magagula

Mike Fraser
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Gold Fields leadership team

Mike Fraser
Chief Executive Officer

Chris Gratias
EVP: Strategy, Planning & Corporate 

Development

Francois Swanepoel
Chief Operating Officer

Alex Dall
Chief Financial Officer

Mariette Steyn
EVP: People & Sustainability

Kelly Carter
EVP: Legal & Compliance

Jongisa Magagula
EVP: External Affairs

Jason Sander
Acting Chief Technical Officer
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Safety share: Clear safety improvement plan driving cultural and 
performance improvement

Building Capabilities
Empowered frontline employees

Risk Resilience
Improved safety and risk systems to proactively 
prevent serious injuries and fatalities

Leadership and Culture
Empowered leaders fostering a culture of care 
and accountability

Business Partner Management
Integrated business partners aligned to the Gold 
Fields Way

Structured around four key focus areas Why this programme matters

Protects our people and 
assets

Drives business performance

Supports long-term value 
creation

Reinforces our social license 
to operate

What we expect to see

Current (2025) 2030 Aspiration

0 fatalities | 5 serious injuries 0 fatalities | 0 serious injuries

Dependent culture Interdependent culture

Foundational risk and safety 
systems

Standardised and mature risk and 
safety systems
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Portfolio 
and Strategy

Gruyere processing plant, Western Australia 
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138 years of experience as a pure-play gold producer

2003 2007 2011 2013 2013 2016 2020 2023 2024 2025

Acquisition of 
Cerro Corona 

(permitted in 2005, 
construction began 
in 2006, first gold in 

2008)

Acquisition of 
South Deep

Discovery of 
Salares Norte

Formed 
Sibanye from 

Kloof, 
Driefontein 
and Beatrix

Acquisition of 
Yilgarn South 
Assets from 

Barrick 
(Granny Smith, 
Lawlers, Darlot)

Acquisition of 
50% Gruyere 

interest

Salares Norte
Project 

development 
investment 

decision

Partnership 
with Osisko 

Mining 
Acquisition of 
50% Windfall 

interest 

Acquisition of 
Osisko Mining 
to consolidate 
100% Windfall 

ownership 
including 
extensive 

surrounding land 
package

Acquisition of 
Gold Road 
Resources 

Gruyere 
consolidation 

and exploration 
land packages

Acquisition of 
St Ives, Agnew 
and Damang

2001 

Acquisition 
of Tarkwa

A proud history of creating sustainable value in the gold sector 

1998

Gold Fields 
of South 

Africa and 
Gencor 

merge to 
form Gold 
Fields Ltd.

1993
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Overall uplift to the quality and value of the portfolio over time

Actively transformed and diversified portfolio

2012
Pre Sibanye Spin-off Gold Fields Today (1)2018

Portfolio rationalisation

ÅNo. Assets: 7 operations and 1 project
ÅNo. Countries: 4
ÅProduction: 3.2 Moz p.a.

ÅNo. Assets: 8 operations and 3 projects
ÅNo. Countries: 5
ÅProduction: 2.0 Moz p.a.

ÅNo. Assets: 9 operations and 1 project(2)

ÅNo. Countries: 6
ÅProduction: 2.5 Moz to 3.0 Moz p.a.

Through deliberate transformation, Gold Fields today has a high quality, geographically diverse portfolio

Australia Africa South America Canada

Geographical mix Geographical mix Geographical mix

Notes:
1. Production reflects pro forma adjustment to include Windfall and Salares Norte at steady-state production and Gruyere at 100%
2. Refers to the current portfolio with Windfall as the 1 project
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Today: A globally diverse portfolio of high -quality assets

South Africa
Mine: South Deep
Production: 280 koz ς 305 koz

Chile
Mine: Salares Norte 
Production: 325 koz ς 375 koz (Au-eq)
Exploration interests: Torq Resources, Tesoro 
Gold, GFI 100% properties

Mines: Tarkwa and Damang
Production: 573 koz  

Ghana
Australia
Mines: Gruyere, Granny Smith, St Ives 
and Agnew
Production: 1,058 koz
Exploration interests: Great Southern Mining, Killi 
Resources, Gold & Copper Resources, Hamelin 
Gold, Gold Road acquired tenements, GFI 100% 
properties

Project: Windfall 
Exploration interests: Vior, Onyx Gold, 
Bonterra Resources (Phoenix JV)

Gold Fields Group(1)

Mines: 9
Projects: 1
Countries: 6
2025 Production Guidance: 2.25 ς 2.45 Moz
AISC: US$1,500/oz ς US$1,650/oz 
AIC: US$1,780/oz ς US$1,930/oz

Peru
Mine: Cerro Corona 
Production: 162 koz (Au-eq)
Exploration interests: GFI 100% properties

Exploration Interest

Canada

Notes:
1. Founders Metals included as an exploration interest 12



Creating value for shareholders through safe, reliable performance in a quality asset base

THE WHAT
Our strategy

Operate in a safe, reliable and 
cost-effective way

Gold Fields Way is the mechanism through 
which we activate and embed this culture. It is 
made up of:

Havea positive impact on our 
communities and the environment

Growthe quality of our portfolio

THEWHY
Our purpose

Our 2035StrategicAspirations

Å  Safety & Wellbeing т Eliminate serious 
injuries and fatalities;  enhance lives

Å  People, Culture  & Capability  т Inclusive, 
values-driven teams growing capabilities

Å  Social  & Environmental  Performance  т 
Trusted sustainability leadership

ÅSafe, Reliable,  Cost-Effective  Operations
Predictable performance

Å  Asset Quality  т Grow value through 
portfolio optimisation

Å  Results  т Deliver shared social and 
financial success

Å Leadership & Mindsets : how we lead, what
we believe,and how we act

Å Operating Model : how we arestructured
and organisedto deliverresults

Å Operating Practices & Systems : the shared 
standards, routines and processesthat
support execution

Our Values

SafetyтIf we cannot guarantee safe 
operations, we will not operate

RespectтTreateveryone with 
dignity, care, and fairness

Collaboration тWork as a global
team to succeed together

Responsibility тOwn our actions
and their impact

Our culture of care and accountability
THE HOW

13

Clear strategy to create a best -in-class pure -play gold producer



Fragmented 
Workplace  culture

Å Significant 
workplace culture 
gaps (EB&Co)

Å Federated operating 
model no longer fit 
for purpose for 
growth strategy

Å Performance 
goals and reward  
connect the global 
organisation

Å Talent /succession  
to align with 
leadership model

Operating 
practices and 

routines

ÅOperating practices 
/ processes sets up 
Gold Fields 
standard work

Å Embed leadership 
routines for 
accountability and 
performance

ÅMaturing combined 
assurance 
increased 
predictability

Enterprise 
systems enabled

Å Investing in 
simplified 
enabling systems 
to drive efficiency

Å Unlock value 
through  Supply 
Chain 
Management

Å Fully utilised AI 
and technology  
enabled

Aligned beliefs, 
and values 

Å Values refreshed 
as a critical 
employee 
engagement  step 

Å Culture elements 
integrate 
into people 
systems

Change 
integrated into 

systems
Safety 

Improvement
Plan 

Å Poor safety results 
тwith low safety  
culture and 
systems 
immaturity

Å Safety 
Improvement Plan  
commenced

Invest in 
leadership 
capability

Å Building line 
leader 
capability 

Å Investing in 
development 
across all levels

Operating model 
change 

implemented

ÅGlobal functional 
model   
implemented

Å Functions sets Gold 
Fields standards 
and practices  and 
assure over the 
implementation

2023 2024 2026- 20282025

éelevate performanceInitiating organisational change

Leadership and Mindsets Operating Practices and Systems Operating Model

Building foundations

14

Sustainably investing to elevate long -term performance



Value creation across three time horizons

Growing production with stable costs into mid 2030s. Dedicated exploration to build growth pipeline into 2040s:

We are taking a long-term perspective on portfolio optimisation to deliver value today and into the future

HORIZON 1 HORIZON 2 HORIZON 3
(Present to 2030) (2031 to 2035) (Beyond 2035)

V
A

LU
E

TIME

Å Production maintained 2.5 to 3 Moz 
p.a.

Å Realisation of the benefits of 
investment made in Horizon 1

Å Portfolio costs decline in real terms
Å Structural cost transformation 

through targeted technology 
investments and operating efficiencies 

Å Windfall steady -state with upside
Å Continued growth catalysts: Gruyere, 

St Ives, Granny Smith (higher grade at 
depth), Salares Norte (Agua Amarga), 
Agnew (continued conversion), South 
Deep (South of Wrench)

Å Current portfolio will sustain majority of 
forward production rates

Å Reserve replacement and growth through 
productivity uplift , exploration and bolt-
on M&A

Å Clear path to 3 Moz p.a. 
Å Margin resilience with stable costs 
Å Outpacing peers with 6% production CAGR
Å Value-accretive  investment to extend asset life 

and improve operating costs
Å Portfolio optimisation (Galliano, Asanko)
Å Improve costs through operating efficiencies , 

strategic supply and G&A transformation
Å Dedicated Brownfields (>US$100m p.a.)
Å Greenfields exploration (19 projects across 

portfolio, >US$50m p.a.)
Å Growth catalysts: Salares Norte, Gruyere, St Ives, 

South Deep (incremental growth), Windfall
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2.1 Moz

2.3 to
2.5 Moz

2.4 to
2.6 Moz

2.4 to
2.6 Moz

2.4 to
2.6 Moz

2.5 to
2.8 Moz

2.6 to
2.9 Moz

2.8 to
3.1 Moz

$0/oz

$500/oz

$1,000/oz

$1,500/oz

$2,000/oz

$2,500/oz

FY24 Act FY25 FY26 FY27 FY28 FY29 FY30 FY31

Peak Windfall 
investment, first gold 
expected in H1 2029

(3)

1,500-
1,650

1,690-
1,890

1,629

1,625-
1,815

1,873 1,780-
1,930

1,950-
2,175

2,015-
2,245

Sustained 
production  

beyond 
2031

Ramping up production to 3Moz pa with stable costs

5-Year Estimates: Production and Cost Guidance
(Attributable Production in Moz, costs US$/oz real)(1,2,4)

Notes:
1. All estimates from 2026 are real 1 January 2026. Subject to inflation pressures. Outputs based on existing portfolio composition. Damang ceases production April 2026
2. 2025 guidance unchanged at 2.25-2.45Moz consistent with previous market releases
3. Cost position excludes non-core assets (Damang and Cerro Corona contributing US$25/oz in 2026
4. All forward numbers are estimates

Production Range (Attributable Moz Equivalent Au)All in Sustaining Cost $/oz All in Cost $/oz

16



Disciplined investments with compelling economics to deliver 
value

$0.0B

$0.5B

$1.0B

$1.5B

$2.0B

$2.5B

FY24 Act FY25 FY26 FY27 FY28 FY29 FY30

T
ho

us
an

ds

Total Capital Investment (Planned) (1)

(US$B, 100% real 1 January 2026)

Sustaining Windfall Discretionary

We are making discretionary investments to support our target 2.5 -3.0Moz production profile well beyond 2030

Capital intensity
ÅSustaining capital c. US$350-$400/oz pa
ÅTotal discretionary US$2B over 5 years
ÅWindfall growth US$1.7B to US$1.9B

US$1.4Be

US$1.9Be
US$2.0Be

Notes:
1. All estimates from 2026 are real 1 January 2026. Subject to inflation pressures. Outputs based on existing portfolio composition. Damang ceases production April 2026
2. All forward numbers are estimates

17
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Investing to improve portfolio quality and extend life

Notes:
1. All forward numbers are estimates

Targeted investment in line with capital allocation framework 

Disciplined investments where economics makes sense to deliver value through life extension and cost optimisation

St Ives
MP&D

Gruyere Golden 
Highway

Exploration St Ives
Materials Handling

Granny Smith
Materials Handling

Tarkwa 
Infrastructure

Salares Norte 
Agua Amarga 
Investment

South Deep
South of Wrench & 

Renewables

US$2Be Discretionary Capital Investment over 5 years
(Proportion of cumulative spend)

Discretionary capital c.US$ 2B over 5 years (2026 to 2030):

Å Exploration: Capitalised brownfields investment to extend life 

Å Materials Handling (St Ives): Reduces costs, unlocks Invincible 
orebody full potential, future-proofs St Ives

Å Materials Handling (Granny Smith): Enables access to high 
grade ore at depth, reduces mining costs and uplifts 
productivity

Å Tarkwa Infrastructure : Relocation of infrastructure to remove 
operating constraints 

Å Agua Amarga: Pre-stripping and supporting investment for 
Salares Norte production profile

Å South of Wrench and renewables investment : Creates mining 
flexibility and resilience. Renewables investment secures 
sustainable, low-cost power supply

Å St Ives MP&D and Gruyere Golden Highway : Unlocks 
supplementary ore feeds to support >500 koz production across 
both operations

18



Gold Fields outperforms our peer group on operating metrics in the near -ƣĲƖůв

Sector-Leading Production Growth and Cost Profile

Production CAGR (2024 to 2027e) (1) 

All -in Sustaining Cost Growth CAGR (2024 to 2027e) (1) 

Gold Fields Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Gold Fields Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Source: FactSet as at 31 October 2025
Notes:
1. Peer set includes Newmont, Barrick, Agnico Eagle, AngloGold Ashanti, Northern Star Resources, Kinross
2. Growth rates calculated at mid point of guidance

19

1.8%

5.9%

3.7% 3.4% 3.1% 2.4%

0.1%

6.5% 7.5% 

5.4% 
3.2% 

(1.1%) (1.7%) (2.4%)

Peer average (3.1%)

Peer average (1.8%)



10.4%
12.4%

8.5% 8.2% 7.5%

6.1%
3.9%

Investment highlights

ÅBest-in-class growth profile

ÅTop quartile returns to shareholders 
relative to peers

ÅIndustry leading free cashflow generation 
and strong track record of per share value 
creation

ÅGlobally diversified portfolio (c. 70% 
production OECD countries by 2031)

ÅRobust balance sheet providing flexibility 
to pursue value-accretive opportunities

ÅAttractive relative valuation

ÅStrong ESG delivery

Despite best -in-class production and costs, 
Gold Fields trades at a relative discount

Source: FactSet as at 31 October 2025Notes:
1. Peer set includes Newmont, Barrick, Agnico Eagle, AngloGold Ashanti, Northern Star Resources, Kinross

Trading multiples currently below same peers, despite strength of operations

2026e EV/EBITDA Multiples(1)

2026e FCF Yield(1)

Gold Fields Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Gold Fields Peer 1 Peer 2 Peer 3 Peer 4 Peer 5 Peer 6

Peer average (6.0x)5.0x
8.4x

6.7x 5.9x 5.4x
4.8x 4.5x

Peer average (7.9%)

20



Levers for 
Growth 

South Deep mine, South Africa 
21



Levers to Grow Portfolio Value and Quality

ÅContinued investment of 
>US$100M pa

ÅTrack record of extending 
average mine life across the 
portfolio

ÅAustralian assets Reserve 
replacement at <US$50/oz

ÅBalanced exploration 
priorities with activities from 
generative to Resource 
definition across the portfolio

BROWNFIELDS 
DEVELOPMENT:

Å Re-invigorated focus on 
greenfields exploration

Å Attractive portfolio including 
wholly-owned projects, JV 
earn-in arrangements and 
equity placements

Å >20 active projects across the 
portfolio

GREENFIELDS 
EXPLORATION: BOLT-ON M&A:

Å Recent strategic acquisitions 
include the staged 100% 
purchase of Windfall Project 
in Canada and consolidation 
of 100% of Gruyere in Australia

Å Demonstrates measured 
approach  to improving the 
quality and value of our 
portfolio

Å We continue to assess value-
enhancing opportunities

We aim to strike a balanced approach across our growth levers to improve the quality of our portfolio for the long -term 22



Brownfields Development: Strong Track Record of Success

Notes:
1. 5ŀǘŜǎ ǘƻ ƭŜŦǘ ǊŜǇǊŜǎŜƴǘ ǘǊŀƴǎŀŎǘƛƻƴ ŘŀǘŜΦ άLƴƛǘƛŀƭ wŜǎŜǊǾŜǎέΥ ƛƴƛǘƛŀƭ ƳŀƴŀƎŜŘ όмлл҈ύ wŜǎŜǊǾŜǎ ŀǎ ƻŦ ȅŜŀǊ-end in the left column
2. άDƻƭŘ CƛŜƭŘǎ tǊƻŘǳŎǘƛƻƴέΥ ¢ƻǘŀƭ ƳŀƴŀƎŜŘ ǇǊƻŘǳŎǘƛƻƴ ǎƛƴŎŜ ǘƘŜ ƛƴƛǘƛŀƭ wŜǎŜǊǾŜǎ
3. άwŜǎŜǊǾŜǎ нлнпέΥ aŀƴŀƎŜŘ wŜǎŜǊǾŜǎ ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнпΣ ŜȄŎŜǇǘ ŦƻǊ ¢ŀǊƪǿŀΣ ǿƘƛŎƘ ƛǎ ŀƴ ƻǳǘ-of-cycle Reserve disclosed on 4 November 2025 and effective 31 December 2025
4. άDƻƭŘ 5ƛǎŎƻǾŜǊŜŘ ōȅ DƻƭŘ CƛŜƭŘǎέΥ ¢ƻǘŀƭ ƳŀƴŀƎŜŘ ǇǊƻŘǳŎǘƛƻƴ Ǉƭǳǎ ŎǳǊǊŜƴǘ ƳŀƴŀƎŜŘ wŜǎŜǊǾŜǎ ƭŜǎǎ ƛƴƛǘƛŀƭ ƳŀƴŀƎŜŘ wŜǎŜǊǾŜǎ ό. Ҍ / ς A) 
5. άwŜǎŜǊǾŜ ¸ŜŀǊǎ !ŘŘŜŘέΥ ŎŀƭŎǳƭŀǘŜŘ ōȅ άDƻƭŘ 5ƛǎŎƻǾŜǊŜŘ ōȅ DƻƭŘ CƛŜƭŘǎέ ŘƛǾƛŘŜŘ ōȅ άDƻƭŘ CƛŜƭŘǎ tǊƻŘǳŎǘƛƻƴέ ό.ύ ƻǾŜǊ ǘƘŜ ŎƘŀƴƎŜ in years from initial managed Reserves to 2024
6. άwŜǎŜǊǾŜ aǳƭǘƛǇƭƛŜǊέ ŎŀƭŎǳƭŀǘŜŘ ōȅ άDƻƭŘ 5ƛǎŎƻǾŜǊŜŘ ōȅ DƻƭŘ CƛŜƭŘǎέ ŘƛǾƛŘŜŘ ōȅ ǘƘŜ άLƴƛǘƛŀƭ wŜǎŜǊǾŜǎέ

Mine
Initial 

Reserves(1)

(Moz)

Gold Fields 
Production (2)

(Moz)

Reserves 2024(3)

(Moz)

Discovered by 
Gold Fields (4)

(Moz)

Reserve 
Years 

Added(5)

Reserve 
Multiplier (6)

Tarkwa
(100%) 6.5 15.1 7.4 15.9 26 2.52000

St Ives 2.3 9.4 3.3 10.5 25 4.52002

Agnew 0.6 4.8 1.0 5.2 25 8.62002

Damang 1.2 4.6 0.0 3.4 17 2.82002

Granny 
Smith 0.8 3.2 2.4 4.7 18 5.62013

A B C B C A

Gruyere
(100%)

3.8 1.4 3.5 1.1 5 0.32019
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Greenfields Exploration: Deep Pipeline of Opportunities

Target: High-margin discoveries with potential to deliver 
~200 koz p.a. for >10 years

Focus: Proven, world-class mineral provinces we know 
well. Still delivering discoveries and growth

Portfolio: >20 projects globally. Mix of 100% owned, JV and 
equity positions(1)

Capability: Fully equipped to explore and operate across 
all models including 100% ownership to joint ventures and 
equity partnerships

Funding: c. US$50M per annum applied with discipline 
and rigour to fast-track the best opportunities

Notes:
1. Project total and map excludes the recently acquired Gold Road Greenfields portfolio in Australia, which remains under strategic review. Two active projectsτGalloway and Greenvaleτare highlighted

GROWTH LEVERS > LEVER 2 > GREENFIELDS EXPLORATION
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Expanding Canada
Windfall and beyond

ÅPhoenix JV with Bonterra 
Resources: High-grade satellites 
near Windfall - 70% earn-in on 
track for H1 2026

ÅOnyx: Recently increased equity 
stake to 9.4% with strong hits at 
Argus North (99.5 m at 1.5 g/t Au; 
69.6 m at 3.4 g/t)(3)

ÅVior: 20% equity stake supporting 
a leading Québec team driving 
district -scale discovery

Australia т Growth Reset
Land, capability, delivery

ÅEdinburgh Park JV (QLD): First 
greenfields drilling in Australia in 
over a decade now underway

Gold Road acquisition:
ÅPortfolio:  +9 greenfields projects 

added
ÅScale: c. 200% landholding 

expansion and uplift in technical 
capability
ÅNext phase:  Portfolio optimisation 

- backing the best, unlocking value 
from non-core

Greenfields Momentum: Quality Partnerships, Global Reach
Founders Metals

Guiana Shield frontier (Suriname)

ÅC$50M for +10% equity stake and 
investor rights

ÅDistrict-scale gold belt with 
multiple orogenic targets aligned 
with our exploration, mining, 
processing strengths

ÅProven, low-cost local operator 
delivering fast results; 38 m at 10.9 
g/t, 22.5 m at 11.9 g/t(1)

ÅLow risk expansion into an 
emerging gold district

Chile - Santa Cecilia JV
Tier-1 goldтcopper potential

ÅAdjacent to Newmontт7ċƖƖŔĦťќƚШ
Norte Abierto (Tier-1 address)

ÅStrong early hits : 652 m at 0.42 
g/t Au + 0.13% Cu; 736 m at 0.35 
g/t Au + 0.08% Cu(2)

ÅStage 2spending approved to 
earn-in to 51% bymid-2026. Torq 
Resources remains operator

ÅGold Fields holds 14.9% equity 
stake in Torq

Notes:
1. https://www.fdrmetals.com/_resources/news/nr -20250821.pdf
2. Torq Resources Drills 450m of 0.51 g/t Gold and 0.155% Copper within 652m of 0.42 g/t Gold and 0.134% Copper, Marking a Third Discovery within the Santa Cecilia Gold-Copper Project, Chile | Torq Resources Inc.
3. Onyx Gold Drills 1.5 g/t Gold over 99.5 Meters, Including 3.3 g/t Gold over 17 Meters; Further Expanding Gold Mineralization at Argus North  - Onyx Gold

GROWTH LEVERS > LEVER 2 > GREENFIELDS EXPLORATION
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https://www.fdrmetals.com/_resources/news/nr-20250821.pdf
https://www.fdrmetals.com/_resources/news/nr-20250821.pdf
https://www.fdrmetals.com/_resources/news/nr-20250821.pdf
https://www.fdrmetals.com/_resources/news/nr-20250821.pdf
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://torqresources.com/news-media/news/2025/torq-resources-drills-450m-of-0.51-g-t-gold-and-0.155-copper-within-652m-of-0.42-g-t-gold-and-0.134-copper-marking-a-third/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/
https://onyxgold.com/onyx-gold-drills-1-5-g-t-gold-over-99-5-meters-including-3-3-g-t-gold-over-17-meters-further-expanding-gold-mineralization-at-argus-north/


Salares Norte: Greenfields Discovery Through to Mine

Å Discovered by Gold Fields in 2011

Å 2004т2011: A decade of disciplined, patient exploration in 
9őŔũĲќƚШ ũƣŔƓũċŰŸ

Å Net Asset Valuation c. US$4.1B(1)

Å Discovery cost ~US$75/oz Au eq т exceptional greenfields 
efficiency

Å Commercial production achieved. Steady -state over 
next three years >500 koz p.a. at <US$600/oz AISC

Å Proof that consistent, focused investment in greenfields 
creates transformational value

2004т2010 | 
Generative & 
Targeting

2011 | Discovery

2024 | First 
Gold

2026-2028| 
>500 koz p.a. 
at <$600/oz

Notes:
1. Consensus as at August 2025

GROWTH LEVERS > LEVER 2 > GREENFIELDS EXPLORATION
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Bolt -on M&A: Gold Road Resources and Osisko Mining

OSISKO MINING (WINDFALL)GOLD ROAD RESOURCES

Å Consolidation  adds c. 160 koz p.a. at competitive  AISC with  
a plan to reach 400 koz production  by the end of the decade

Å Immediately  accretive  transaction  across all key metrics with 
material  tax and G&A synergies

Å Dis-synergies from joint venture eliminated

Å Allows fast -track  of Gilmour  deposit,  which has a head-grade 
+3 times  higher (1) than the average life of mine grade at Gruyere

Å Exploration footprint  expanded from c. 140km2 to c. 2,000km2  

Å Transaction announced 5 May 2025 at spot price of c. 
US$3,200/oz (long-term consensus c. US$2,250/oz)

Å Net US$1.45B purchase price (ex-NST shares) implies a 
purchase multiple  of 0.6x NAV on current consensus including 
value of synergies

Å Measured two -stage acquisition  with forecast production of +300 
koz p.a. for more than 20 years at first quartile AISC

Å Highly accretive  acquisition  with high margin earnings and free 
cash-flow  expected once in production

Å Dis-synergies removed  allowing unfettered control  over 
development (timing/scale) and exploitation of highly  prospective  
land  package (2,500km2)

Å Second step transaction announced 12 August 2024 at spot price of 
c. US$2,450/oz (long-term consensus c. US$1,950/oz)

Å Total blended acquisition cost c. US$1.5B with an implied a 
purchase multiple  of 0.7x NAV at the time. Returns have now 
further improved even when factoring in cost escalation

GROWTH LEVERS > LEVER 3 > BOLT-ON M&A

Note
1. Based on a historical open pit and underground Reserve estimate by Gold Road Resources, 23 January 2024 (link)
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