HARMONY AS A GROWTH COMPANY
Harmony

Harmony gives you:
* leveraged
* unhedged
* pure exposure to gold

4

mainly in South Africa



“THE PERFECT STORM” — OUR
CHALLENGES

Harmony

External Factors

strong South African Rand
royalty threat

Internal Factors

high wage settlement

protracted CONOPS negotiations

less than successful geographical diversification
grade problems at Elandsrand

retaining good people



“THE PERFECT STORM” — OUR
BATTLE PLAN

Harmony
Strategic

focus on South African gold acquisitions
really understand our strengths
rationalise asset portfolio

do not overpay for Avgold!!

sustain capex as long as possible

Operational

successfully merge with ARMgold
reduce costs

increase productivity

implement CONOPS

adjust cut-offs



HIGHLIGHTS

Harmony

® final dividend of 150 SA cents per share,
® strong rand impacts on results,

¢ good operational performance on all operations
except Elandsrand,

®* two year wage agreement with NUM

® merger on track,

® continuous operations (CONOPS) agreement at Free Gold
® 26% exposure to Avgold, and

®* excellent exploration results at WAFI



CASH OPERATING PROFIT
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Harmony
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ELANDSRAND - “DE-CLOGGING OUR MAIN
ARTERIES”

Harmony
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ELANDSRAND -“WE LEFT GOLD
UNDERGROUND”

Harmony
Broken vs Recovered
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ELANDSRAND - “BACK TO MINING THE
ORIGINAL PAYSHOOT”

Harmony
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QUARTER ON QUARTER
VARIANCE ANALYSIS

Harmony

Cash operating profit
March 2003 R478 million

Volume increase (tonnes) +2% R83 million

Working costs increase (2%) (R34 million)
Recovery grade reduction (3%) (R103 million)
Rand gold price reduction (12%) (R241 million)
Net variance (R295 million)

Cash operating profit
- June 2003 R183 million
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LEVERAGED TO GOLD PRICE

Harmony

GOLD CASH OPERATING % GOLD Y%
PRICE PROFIT PRICE VARIANCE
R/kg R’million VARIANCE

30 000

Actual results for
84 000 June ’03 quarter

88 000

94 000

100 000



RETURNING VALUE TO OUR
SHAREHOLDERS

Harmony

JUNE 2003

FINANCIAL
YEAR

QUARTER

Headline earnings per

share 661

Other adjustments 21 34

Earning per share

before impairment 65 695

Australian impairment

charges (324) (336)

Net earnings per share (259) 359

275 SA cents X

Dividend
*

naid 150 SA cents

Represents 40% of earnings before impairment and other adjustments



“THE AUSTRALIAN REALITY”

Harmony

2002/03 2001/02

Resource base M/oz 11,0 10,8
Reserve base M/oz 1,5 2,3
Asset value 30 June 2002 A% 547

Abelle acquisition A% 234

CAPEX A$ 47
Amortisation (A$ 50)

Asset value 30 June 2003 A% 623
Impairment A$ 155

Tax write back (AS 41)

Net impairment A% 114

(R598 million or R3,24 per share)



THE AUSTRALIAN OPERATIONS -
“SMALLER BUT PROFITABLE”

Harmony

® need to mine to the model we use in South Africa
= focusing on profitable ounces on total cost basis

= restructured hedge book for 2003/2004 financial
year - no hedging commitments

* restructuring corporate and operational
structures, i.e. “The Harmony Way”

® lack of value in share price necessitates strategic
re-look



TOTAL RESERVES

Harmony
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26% GROWTH IN RESERVES
Harmony

ORE RESERVES 30 JUNE 30 JUNE Y%
AS AT:- 2003 2002 VARIANCE
Gold price per kg R93 000 R95S 000
Total resources including
project ounces (Moz) 410,2 295,9 39

NOTE:

Ore Reserve calculations include 100% of ARMgold reserves
Excludes Target’s ounces



ARMGOLD - THE VALUE CREATING
PROPOSITION

Harmony

Defensive Focus

® 600 000 quality ounces
¢ 50% of growth projects
® synergies in Free State

Offensive Focus

® becoming a BEE company
* well positioned for further South African growth

®* leverage CONOPS to all operations



Harmony

RESERVES
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ARMgold
TOTAL
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GOLD PRODUCTION

Harmony

Record production
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CASH OPERATING PROFIT

Harmony
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Harmony
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OUR TRACK RECORD

Harmony

JUN 03 | JUN 02 § JUN 01 § JUN 00 JUN 99
Gold produced - Kg 93 054 82 971 66 563 50 572 39 997
Gold produced - oz 2991734 1 2667572 ] 2140043 | 1625925 § 1285 931
Cash operating profit
SA Rand - R’'m 2 591 673
USS$ - million

Cash operating cost '
R/kg ‘ 71 145 62 848 57 416 50 121 46 759

242 192 234 246 240

Record profit in US Dollar terms
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Harmony
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THE MERGED HARMONY - PRO-FORMA
QUARTERLY RESULTS (JUNE ’03)

Harmony
Tonnes milled 9013
U/G recovery grade 5,43 g/t
Overall recovery grade 3,32 glt
Gold recovered -kg 29 958
- 0z 963 168
Revenue - R/kg R85 000 (US$341)
Working cost - R/kg R74 000 (US$297)

Profit margin 13% (US$ 44)




THE MERGED HARMONY - PRO-FORMA
PRODUCTION BY REGION

Harmony

29/, 9% 18%
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THE NEW HARMONY - UNIQUE
INVESTMENT OPPORTUNITY

Harmony

®* the ultimate leveraged, unhedged, pure gold company

® truly South African gold company producing
approximately 4,0 million ounces per annum

¢ affordable growth projects to ensure long-term
sustainability

®* own 34,5% stake in Avmin and effective 26,1% stake in

Avgold

more value upliftment to follow



Harmony

HARMONISING THE FREE STATE

GOLDFIELDS

Target North

Target

Jeanette

President Steyn

Tshepong

Matjhabeng

ARMgold
Masimong

President Steyn

{ Brand Shafts

} St. Helena

Bambanani
0%7 Harmony
// Unisel

=

Various Mineral rights

—

1 Oryx

Beatrix

Joel

LEGEND

Avgold *
New Harmony
President Steyn

Gold Fields

Various Mineral rights

* (Harmony 26,1%)




HARMONY/ARMgold MERGER
TIMETABLE

Harmony

2 May 2003 — merger announcement

16 July — Competition Tribunal approval

1 September — Harmony general meeting
1 September — ARMgold scheme meeting

9 September — Court sanction of scheme

22 September — operative date of scheme
— special dividend paid

23 September — termination of ARMgold listing



FUTURE VALUE CREATING OPPORTUNITIES
FOR HARMONY ?

Harmony

Do we buy or do we build ?

® it has never been an either/or strategy!!

® buying turnaround opportunities in South Africa
will deliver future value upliftment (currently own
30% of South African production)

® but we are prudently re-investing cash in highly
prospective South African orebodies to ensure
future quality production



UPGRADING OUR PRODUCTION BASE

Harmony

LONG LIFE PROJECT
MARGINAL QUALITY QUALITY GROWTH POTENTIAL
OUNCES OUNCES OUNCES OUNCES PROJECTS

Rest of Free Gold Randfontein Tshepong Doornkop Rolspruit

Note: ARMgold assets included



HARMONY PROJECT PRODUCTION
PROFILE

Harmony

Ounces (000's)

1,800
1,600 -
1,400 ~
1,200

1,000 -
800

600 -
400 -

200 -

2003
2004
2005

B Masimong Expansion
B Elandsrand

Phakisa Shaft
Tshepong Decline (-66 level) @ Nyala

Doornkop South Reef

* Recovery grade will incrementally increase from 5,3 g/t to above 6,0 g/t by 2009



ABELLE LIMITED

Harmony

®* we currently own 87% of the company
® Morobe is now wholly owned - feasibility study underway

® WAFI - drilling returning exciting results with
inferred resources increasing to 4,2 million ounces

-WR 177 159m @ 6,53 g/t (from 275m)
-WR 178 71m @ 8,42 g/t (from 316m)
1Tm @ 5,25 g/t (from 410m)
15m @ 9,34 g/t (from 454m)
-WR 179 174m @ 4,03 g/t (from 192m)



KALPLATS PLATINUM PROJECT

Harmony

¢ drilling to update resource calculations on Crater
and Orion orebodies continue

® Financial estimates

® US$%$450/0z basket and R8,00 to US Dollar
® tonnes milled - 150 000/month
® capex - R260 million

® Plant costs - R45/tonne

® Metallurgical recovery -75%

o

recovered value - R215/tonne
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KALPLATS PLATINUM PROJECT

Harmony



KALPLATS PLATINUM PROJECT

Harmony
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CAPITAL EXPENDITURE

Harmony
Qtr - June '03 Total Projects Operational
Free State 29 i 29
Randfontein 15 13 2
Elandskraal 34 22 12
Evander 21 r 21
Kalgold 8 I 8
Free Gold (50%) 26 15 11
Australia 64 B 64
197 50 147
Qtr - Sept '03 Total Project Operational
Free State 18 - 18
Randfontein 52 34 18
Elandskraal 39 29 10
Evander 27 - 27
Kalgold 1 T 1
Free Gold (50%) 46 36 10
Australia 67 I 67
Total 250 99 151
Post merger 296 135 161




PRIVATE SECURITIES LITIGATION REFORM
ACT SAFE HARBOR STATEMENT

Harmony

This presentation contains "forward-looking statements” within the meaning of Section 27A of
the Securities Act of 1933, as amended, and 21E of the Securities Exchange Act of 1934, as
amended, that are intended to be covered by the safe harbour created by such sections. All
statements other than those of historical facts included in this presentation are forward-looking
statements including, without limitation, (i) estimates of future earnings, and the sensitivity of
earnings to the gold and other metals prices; (ii) estimates of future gold and other metals
production and sales, (iii) estimates of future cash costs; (iv) estimates of future cash flows, and
the sensitivity of cash flows to the gold and other metals prices; (v) statements regarding future
debt repayments; (vi) estimates of future capital expenditures; (vii) estimates of reserves, and
statements regarding future exploration results and the replacement of reserves; and (viii)
statements regarding modifications to the Company's hedge position. Where the Company
expresses or implies an expectation or belief as to future events or results, such expectation or
belief is expressed in good faith and believed to have a reasonable basis. However, forward-
looking statements are subject to risks, uncertainties and other factors, which could cause actual
results to differ materially from future results expressed, projected or implied by such forward-
looking statements. Such risks include, but are not limited to, gold and other metals price
volatility, currency fluctuations, increased production costs and variances in ore grade or
recovery rates from those assumed in mining plans, as well as political and operational risks in
the countries in which we operate and governmental regulation and judicial outcomes. For a
more detailed discussion of such risks and other factors, see the Company's Annual Report on
Form 20-F for the year ended June 30, 2002, which is on file with the Securities and Exchange
Commission, as well as the Company's other SEC filings. The Company does not undertake any
obligation to release publicly any revisions to any "forward-looking statement” to reflect events
or circumstances after the date of this presentation, or to reflect the occurrence of unanticipated
events, except as may be required under applicable securities laws.



