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Note to investors
Forward Looking Statements
This announcement contains forward-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШƽŔƣőŔŰШƣőĲШůĲċŰŔŰŊШŸŉШƣőĲШљƚċŉĲШharbourњШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШÂƖŔƻċƣĲШÉĲĦƨƖŔƣŔĲƚШxŔƣŔŊċƣŔŸŰШÅĲŉŸƖůШ ĦƣШŸŉШΝΦΦΡЮШ ũũШƚƣċƣĲůĲŰƣƚШ
other than statements of historical fact included in this announcement may be forward-looking statements. Forward-looking statements may be identified by the use of words such 
ċƚШљċŔůњЯШљċŰƣŔĦŔƓċƣĲњЯШљƽŔũũњЯШљƽŸƨũĬњЯШљĲǂƓĲĦƣњЯШљůċǃњЯШљĦŸƨũĬњЯШљĤĲũŔĲƻĲњЯШљƣċƖŊĲƣњЯШљĲƚƣŔůċƣĲњЯШљƓƖŸŢĲĦƣњШċŰĬШƽŸƖĬƚШŸŉШƚŔmilar meaning.

These forward-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШċůŸŰŊШŸƣőĲƖƚЯШƣőŸƚĲШƖĲũċƣŔŰŊШƣŸШ]ŸũĬШ[ŔĲũĬƚќШŉƨƣƨƖĲШĤƨƚŔŰĲƚƚШƚƣƖċƣĲŊǃЯШĬĲƻĲũŸƓůĲŰƣШċctivities (including the permitting, development 
and operations of the Windfall Project) and other initiatives, anticipated benefits of acquisitions or joint ventures (including the acquisition of Gold Road Resources Limited), 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, 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. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and 
ĦŔƖĦƨůƚƣċŰĦĲƚШċŰĬШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШũŔŊőƣШŸŉШƻċƖŔŸƨƚШŔůƓŸƖƣċŰƣШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƚĲƣШŉŸƖƣőШŔŰШ]ŸũĬШ[ŔĲũĬƚќШfŰƣĲŊrated Annual Report 2024 filed with the Johannesburg 
Stock Exchange and the Annual Report on Form 20-F filed with the United States 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-ũŸŸťŔŰŊШƚƣċƣĲůĲŰƣƚШőċƻĲШŰŸƣШĤĲĲŰШƖĲƻŔĲƽĲĬШŸƖШƖĲƓŸƖƣĲĬШŸŰШĤǃШƣőĲШ9ŸůƓċŰǃќƚШĲǂƣĲƖŰċũШċƨĬŔƣŸƖƚЮ

This announcement includes certain non-IFRS financial measures, including adjusted earnings before interest, taxes, depreciation, and amortization (adjusted EBITDA), AISC, All-
in Cost AIC, normalised profit attributable to the owners of the parent, normalised profit per share attributable to the owners of the parent, net debt (including and excluding lease 
liabilities), sustaining capital expenditure, non-sustaining capital expenditure, adjusted free cash flow and adjusted free cash flow from operations. These measures may not be 
comparable to similarly-titled measures used by other companies and are not measures of Gold Fields 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. The pro forma financial information and condensed consolidated 
ŉŔŰċŰĦŔċũШƚƣċƣĲůĲŰƣƚШőċƻĲШĤĲĲŰШƖĲƓŸƖƣĲĬШŸŰШĤǃШƣőĲШ]ƖŸƨƓќƚШċƨĬŔƣŸƖƚЯШĤĲŔŰŊШÂƖŔĦĲƽċƣĲƖőŸƨƚĲ9ŸŸƓĲƖƚШfŰĦЮШÑőĲŔƖШƨŰƕƨċũŔŉŔĲĬШċƨĬŔƣŸƖќs reports thereon are on pages 60 and 61 of this 
report.

Mineral Resources and Mineral Reserves
Gold Fields reports its Mineral Resources and Mineral Reserves in accordance with the rules and regulations promulgated by each of the United States SEC and the JSE at all 
managed operations, development, and exploration properties. In support of the disclosure relating to the attributable 2025 Mineral Reserve at Tarkwa set out in this 
announcement, the Group expects to file the information required by Subpart 1300 of Regulation S-K under the Securities Act of 1933, with its annual report on Form 20-F for the 
year ending 31 December 2025.
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Strong operating and financial performance in 2025
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SAFETY IMPROVEMENT PLAN
Å Safety Improvement Plan starting to deliver positive outcomes

FY 2025 PRODUCTION AND COST GUIDANCE ACHIEVED
Å FY 2025 attributable gold-equivalent production of 2.44Moz (+18% YoY) at the upper end of guidance (2.25Moz т 2.45Moz Au eq)
Å AIC and AISC within guidance, impacted by higher sustaining capital and royalties 

Safe, reliable operating delivery drives strong financial results 

IMPROVING THE QUALITY OF OUR PORTFOLIO
Å Successful ramp-up of Salares Norte т commercial production in Q3 2025, steady state in Q4 2025
Å Acquisition of Gold Road Resources completed in H2 2025 т consolidates ownership of Gruyere and surrounding tenements
Å Progressing the Windfall  project to FID
Å Asset optimisation opportunities identified and prioritised and communicated to the market in the Capital markets Day (November)

SIGNIFICANTLY INCREASED RETURNS TO SHAREHOLDERS
Å Total dividend of R25.50 per share (35% of free cash flow before discretionary investments)
Å Additional returns of US$353m (special dividend of US$253m, share buyback of US$100m) announced
Å Total shareholder returns of R31.85 per share, providing top quartile yield of 6.3%  
Å Potential to increase US$500m in additional returns over two years to US$750m

Notes: 
1. All payouts are subject to all the applicable legal, regulatory and shareholder approval requirements
2. Subject to maintaining an adjusted net debt to adjusted EBITDA ratio of below 1.0 times



A global gold miner with assets in quality jurisdictions
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South Africa
Mine: South Deep
Att. production: 297koz (Au)
Adjusted free cash flow from ops*: US$511m

Chile
Mine: Salares Norte 
Att. production: 397koz (Au eq)
Adjusted free cash flow from ops*: US$808m
Exploration Interests: Torq Resources, Tesoro

Mines: Damang and Tarkwa 
Att. production: 515koz (Au) 
Adjusted free cash flow from ops*: US$568m

Ghana Australia
Mines: Gruyere, Granny Smith, St Ives 
and Agnew
Att. production: 1,063koz (Au)
Adjusted pre -tax free cash flow from ops*: 
US$1,804m
Exploration interests: Great Southern Mining, 
Killi Resources, Gold Copper Resources, Hamelin 
Gold, Lilly Creek, Galloway, Greenvale

Gold Fields Group
Mines: 9
Projects: 1
Countries: 6
Att. production: 2,438koz (Au eq)
AIC: US$1,927/oz
Adjusted free cash flow from ops* : US$3,164m
Adjusted free cash flow**: US$2,970m 

Peru
Mine: Cerro Corona 
Att. production: 167koz (Au eq)
Adjusted free cash flow from ops*: US$184m
Exploration Interest: Chakana Copper

GFI 100%

Equity interest

Joint venture earn-in

Exploration interests:

*Adjusted free cash flow from ops = Cash flow from operating activities less net capital expenditure and environmental payments and lease payments
**Adjusted Free cash flow = Cash flow from operating activities less net capital expenditure for the Group (including Salares Norte capital), environmental payments, lease payments and redemption of Asanko preference 
shares 

Australia: 
44%

Ghana: 21%

South 
Africa: 12%

Peru: 7%

Chile: 16%

FY 2025 att. gold production contribution

Exploration Interest: Founders Metals

Project: Windfall 
Exploration Interest:  Vior, Bonterra 
Resources, Onyx Gold 

Canada



FY 2025 
Operational 
Performance

55Wallaby pit at Granny Smith, Western Australia



Operating performance: Strong delivery in 2025
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Six quarters of safe, reliable delivery

ATT. PRODUCTION COSTS

CASH FLOW FROM OPS. SALARES NORTE RAMP UP 2025 GUIDANCE

AIC: US$1,927/oz 
3% YoY 

Original production 
and cost guidance 

achieved

397koz Au eq
Commercial production in Q3

Steady state in Q4 

US$3,171m 
175% YoY 

2.44Moz Au eq
18% YoY 

SAFETY & WELLBEING

Å0 fatalities
Å7 serious injuries
ÅAll EB&Co. recommendations 

implemented AISC: US$1,645/oz 
1% YoY 



Enhancing social and environmental impact
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SAFETY, HEALTH & 
ENVIRONMENT1

ÅSafety Improvement Plan being 
implemented

Å 0 serious environmental incidents
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MID-POINT REVIEW 
OF 2030 TARGETS 

UNDERTAKEN 
DURING 2025

ÅGold Fields has made meaningful progress against 2030 targets
ÅPortfolio growth and changes in external context require refinement of certain targets, and 2035 strategy alignment
ÅDecarbonisation target has changed to an intensity reduction target
ÅWater targets will be context based per asset (fresh water vs. saline/hyper saline environments)

GENDER DIVERSITY2
Å 27% women employees

Å 28% women in leadership

Å 20% of our women are in core roles

STAKEHOLDER 
VALUE CREATION3

ÅUS$ 5.78bn in value created for stakeholders, of 
which US$1.44bn (30%) to host communities

ÅPeru, Ghana and Chile group legacy 
programmes implemented. South Africa being 
implemented, Australia is being scoped

DECARBONISATION4
Å 15% absolute emission reduction against the 

2016 baseline

Å 5% net emission increase against the 2016 
baseline

TAILINGS MANAGEMENT5
ÅGISTM self-assessments for high priority TSFs

ÅGlobal GISTM conformance achieved

ÅTarkwa TSF 1 transitioning to downstream; 
TSF2 transitioning complete

WATER STEWARDSHIP6
Å 74% water recycled/reused, exceeding 2025 

target of 73%

Å 9.72 GL freshwater withdrawal, exceeding 
2025 target of 12.06 GL
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2024
Gruyere (50%)
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St Ives

Agnew
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Damang
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Production (koz) - Atrributable

Production +18% YoY at the top-end of guidance
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2,250 ς 
2,450

8% increase in tonnes 
milled and a 3% increase in 
yield

In line with business plan 
and driven by lower tonnes 
milled partially offset by 
higher yield

Driven by improved mining 
grades and enhanced plant 
recovery, in line with the 
business plan.

Due to lower yield resulting 
from lower grade of ore 
processed

Due to increased processing of 
lower-grade stockpiled material 
compared to 2024

Mainly due to Q4 
production at 100% after 
the Gold Road acquisition, 
as well as an 10% increase 
in tonnesmilled
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1,873 
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2024 - Actual 
Royalties 

Exchange rate 
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2024 - Rebased 
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Sustaining capex 

Growth capex 
Windfall 

Exploration 
Other 

Gold sold 
2025 - Actual 

2025 - Guidance 
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All-in costs: increased volumes counter inflation
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1,780 ς
 1,930

Increase in volumes and 
mining contractor rates in 
Australia. Inclusion of  
Salares Norte. 

Mainly due to unsold 
gold

Winterisation projects at 
Salares Norte

Increase in gold 
sold

100% of the cost 
in  2025 vs 50% 
of cost in 2024

Impact of higher gold 
price

Reduction in project capital 
at Salares Norte



GRUYERE

Asset performance
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GRANNY SMITH

2024 2025 % change

Att. Production 
(Au koz) 287 262 -9%

AIC (US$/oz Au) 1,270 1,564 23%

Adjusted pre-
tax FCF (US$m) 300 548 83%

2024 2025 % change

Att. Production 
(Au koz) 144 186 29%

AIC (US$/oz Au) 1,632 2,030 24%

Adjusted pre-
tax FCF (US$m) 123 295 140%

HIGHLIGHTS

Å37% YoY increase in tonnes mined, 
accelerating stage 5 waste strip

ÅRecord mill throughput

ÅFocus on stabilising mining performance

HIGHLIGHTS

ÅLower volumes offset by higher grades

ÅCosts impacted by higher infrastructure 
(ventilation and energy) capex

ST IVES

HIGHLIGHTS

ÅIncreased open pit volumes and grade

ÅConstruction of renewable energy microgrid 
nearing completion

2024 2025 % change

Att. Production 
(Au koz) 331 370 12%

AIC (US$/oz Au) 1,903 2,160 14%

Adjusted pre-tax 
FCF (US$m) 150 529 252%



SOUTH DEEP

Asset performance
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HIGHLIGHTS

ÅImproving stope turnaround 

ÅHigher grades mined and processed

ÅReliable delivery т managed production of 
309koz Au beat guidance (280koz т 305koz Au)

2024 2025 % change

Att. Production 
(Au koz) 258 297 15%

AIC (US$/oz Au) 1,794 1,841 3%

Adjusted FCF 
(US$m) 168 511 205%

AGNEW

2024 2025 % change

Att. Production 
(Au koz) 230 245 7%

AIC (US$/oz Au) 1,477 1,682 14%

Adjusted pre-tax 
FCF (US$m) 217 432 99%

HIGHLIGHTS

ÅImprovement in grades mined and 
processed

ÅIncreased capex due to development of 
Barren Lands underground mine

DAMANG

2024 2025 % change

Att. Production 
(Au koz) 121 88 -28%

AIC (US$/oz Au) 2,002 2,461 23%

Adjusted FCF 
(US$m) 138 94 -32%

HIGHLIGHTS

ÅProduction impacted by low grade 
stockpiles

ÅTransitioning to government in April 2026



Asset performance
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TARKWA

HIGHLIGHTS

ÅDecrease in ore mined in 2026

ÅLow grade stockpiles supplemented ore 
feed, resulting in lower yield

2024 2025 % change

Att. Production 
(Au koz) 484 427 -12%

AIC (US$/oz Au) 1,629 2,049 26%

Adjusted FCF 
(US$m) 225 474 111%

SALARES NORTE

2024 2025 % change

Att. Production 
(koz Au eq) 45 397 +100%

AIC (US$/oz Au 
eq) 12,058 1,431 -

Adjusted FCF 
(US$m) (354) 808 -

HIGHLIGHTS

ÅSuccessful ramp-up to steady-state

ÅBeat upper end of production guidance

ÅHigher capital due to additional winterization 
activities

CERRO CORONA

2024 2025 % change

Att. Production 
(koz Au eq) 172 167 -3%

AIC (US$/oz Au 
eq) 1,585 1,890 19%

Adjusted FCF 
(US$m) 66 184 177%

HIGHLIGHTS

ÅIncreased gold and copper produced т 
mainly grade driven

ÅEquivalent production impacted by negative 
copper price factor

ÅMining ended in Q4 2025. In-pit tailings to 
commence in 2026



Financial 
performance 
& capital 
allocation

1313Tarkwa processing plant, Ghana



Financial performance 
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Strong cash generation and robust balance sheet

ADDITIONAL RETURNS

US$353m
US$253m in special dividends
US$100m in share buybacks

BALANCE SHEET

Net debt/EBITDA 
0.26x 

vs. 0.73x at end-Dec 2024

HEADLINE EARNINGS

US$2,576m 
117% YoY 

US$2.88/share

FINAL DIVIDEND

R18.50/share 
164% YoY

Total dividend of R25.50/share

ADJUSTED FREE CASH FLOW

US$2,970m
391% YoY

ADJUSTED FCF PER SHARE

US$3.32/share
388% YoY from

 US$0.68/share in FY 2024



Material increase in free cash flow
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Strong cash flow generation in 2025 driven by higher volumes and gold price

5,479

(1,012)
(119)

186 4,534

(1,399)
(103) (10) (52)

2,970

605

Cash generated by operations

Royalties 
and tax paid

Interest paid (net)

Working capital 
and other

Cash from 
operations

Capital

Lease 
payments

Rehab 
contributions

Other

FCF - 2025

FCF - 2024

0

1,000

2,000

3,000

4,000

5,000

6,000

Salares Norte ramp-up and 
winterization capital, 
underground and open pit 
development at 
operations and St Ives 
renewable project.

Impact of higher gold 
price

Increase in sales 
volumes and a higher 
gold price



16

Clear capital allocation framework

1

Capital allocation priorities

Spend necessary capital to ensure safe, reliable and cost-effective operations

2 Maintain our investment grade credit rating

3 Base dividend of 35% of free cash flow before discretionary growth investments with a 
guaranteed minimum of USD 0.50(1)(2) with a mechanism for additional returns 

Remaining free cash flow competes

Maintain Balance 
Sheet strength

Discretionary 
investments to improve 

portfolio quality

Industry-leading 
returns to 

shareholders 

Aligned with our strategy

Gold Fields | FY 2025 results | 19 February 2026
Notes: 
1. Paid semi-annually at USD 0.25 per share
2. Subject to maintaining an adjusted net debt to adjusted EBITDA ratio of below 1.0 times  
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Disciplined approach to capital allocation

Cash flow generation
Allocation of 2025 FCF (US$m)

4,368

(1,029)

(1,378)
1,962

(665)
(253) (100)

944

FCF before 
capital and dividends

Sustaining capital Base dividend FCF before growth 
after base dividend

Growth capital 
at existing operations

Special dividend Share buy-back FCF after growth 
capital and dividends

1

1 Includes H2 2025 dividend of $1bn payable in Q1 2026

2 2

2 Planned to be executed in 2026

Returned US$1.7bn to shareholders

Gold Fields | FY 2025 results | 19 February 2026

Net debt of US$1.4bn  (net debt/EBITDA of 0.26x) 
at 31 December 2025 vs. net debt of US$2.1bn (net 

debt/EBITDA of 0.73x) at 31 December 2024



4.8 4.7 

7.5 7.5 

10.0 

31.9 

2020 2021 2022 2023 2024 2025
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Capital allocation priorities
R

eturns history (R
 per share)220% 

increase

US$1.7bn

44% of FCF before 
growth

54% of FCF

Total returns

Share buy-back

US$0.1bn
3% of FCF 

before growth

Special  dividend

US$0.2bn
6% of FCF 

before growth

Base dividend

US$1.4bn
35% of FCF 

before growth

Returns to shareholders

3.2% 3.3%

4.3% 3.0%

3.6%

6.3%

Gold Fields | FY 2025 results | 19 February 2026



Quality of 
portfolio

1919Gruyere, Western Australia



Growing the value and quality of our portfolio
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Å Acquisition of Gold Road 
Resources to consolidate 100% 
of Gruyere and surrounding land 
package in Australia

Å Advancing Windfall permitting 
and studies in preparation for FID

BOLT-ON M&A:

Å US$129m spent on brownfields 
exploration in 2025, including 
US$80m in Australia, US$13m in 
Chile and US$29m in Canada

Å 9% increase in Reserves, with 
Australia replacing depletion

BROWNFIELDS 
EXPLORATION:

Å Equity investment in Founders 
Metals to gain exposure to the 
Antino gold project

Å Gold Road exploration portfolio 
integrated during H2 2025

GREENFIELDS 
EXPLORATION:

ÅGold Fields made disciplined investments across our growth levers during 2025, to improve the quality of our portfolio
ÅWe continue to grow our Resource and Reserve base to underpin production into the 2040s



Successful ramp -up of Salares Norte
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2025 progress

ÅUninterrupted operations despite similar weather 
conditions to 2024

ÅCommercial levels of production achieved in Q3 2025

ÅSteady-state levels of production achieved in Q4 2025

ÅSuccessful progress of the chinchilla capture and 
relocation program

2026 focus areas

ÅMaintain steady state throughput

ÅAdvance chinchilla capture and relocation program

ÅAgua Amarga pioneering and pre-strip 

ÅContinue near-mine exploration

2026 guidance

Å525koz Au eq т 550koz Au eq at AISC of US$450/oz т 
US$600/oz


