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Private securities litigation reform
act safe harbour statement

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 then 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 latest Annual Report on Form 20-F 
for the year ended June 30, 2008, 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. 
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Stabilisation
Phase

Recovery
Phase

Growth
Phase

Back-to-Basics

Organic Growth Strategy

Organic/Acquisition Strategy

Aug 07 Dec 07 Jun 09 Jun 2012 +

5 months 18 months 36 months +

Refocusing

Revitalising

Re-organising

Renewing

Strategy
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Delivery on promises

What we said What we have delivered

We are creating an outstanding company…
• safety first
• unhedged
• focused management
• responsible corporate citizen

 Behaviour-based safety programmes
 Stakeholder buy-in
 Improved safety
 Executive management strengthened
 Empowered managers, close to the detail
 Triple bottom line delivery a line responsibility

…generating sustainable earnings…
• strong cash flow
• healthy balance sheet

 Debt cleared
 Two successful cash-generative transactions
 Two successful capital-raisings

....that fund dividends and growth.  Dividend of 50 SA cents per share declared
 4 growth projects under way; 4 under consideration

Through sound asset portfolio management, we will 
create the necessary platform to grow organically.

 Non-profitable operations placed on care and maintenance
 Close monitoring of operating shafts’ performance
 Good operational improvement overall

• but more to be done

We will exploit opportunities to conclude strategic 
partnerships and acquisitions as market conditions 
allow.

 Several due diligences conducted
 Pamodzi Free State Assets acquired
 Newcrest earns-in 50% of Hidden Valley
 Rand Uranium deal concluded
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Investment case

– Throughput, grade, ounces set to increase

• from existing assets

• from 5 new projects under way

– Development achieved in line with plan

– Several new projects under consideration

– Restructuring for profitability or for value adding

– Healthy balance sheet 

• strong cash flow

• net debt-free

– Unhedged

– Strong, cohesive management team

– Shareholder returns 

• dividends

• share price appreciation
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Thank you


