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Mining Indaba 2011
Graham Briggs, Chief Executive Officer

Wednesday , 9 February 2011

Journey to growth

Private Securities Litigation Reform Act 
Safe Harbor 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 safeamended, and 21E of the Securities Exchange Act of 1934, as amended, that are intended to be covered by the safe
harbor 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 ing y g p , p p
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, 2010,
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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Foundations

South Africa

– Underground 

– 10 mines 

– Open-pit

– 1 mine

– Surface retreatment operations

– Several projects

PNG

– Open-pit (JV)

– 1 mine

– 2 projects

3

– Exploration

Equity holding

– Rand Uranium (Pty) Ltd (40%)

– Wits Gold Ltd (13%)

Focussed on delivering 
long-term value

Creating a sustainable company – generating earnings that fund dividends and growth…
a company with free cash flow
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Growth in production ounces

Grow through 
acquisition, partnerships

Exploration
Acquiring low-cost assets

Growth assets
Implement SA projects
Geographic diversity
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Increase operational 
efficiency, productivity

Optimize asset portfolio
Improve cash costs and 

quality of ounces 

Commissioning of 
capital projects
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Expertise to build mines
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Doornkop:
Higher production, lower costs

(q-on-q)

– 3 consecutive quarters of 
increased production: 

700 

– gold production (643kg/20 673oz) 
increased by 19% due to:

– 12% increase in square metres

– mine call factor increased 
from 86% to 94% 

– R/kg cash cost decreased 
by 8% to R229 894/kg 
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– 12 crews transferred from Merriespruit 1 
are starting to produce 

– Production target FY2013: 
1 600 kg/49 000oz per quarter
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Phakisa:
Higher production, lower costs

(q-on-q)

– Production (505kg/16 236oz) 
increased by 34%

550 

y

– Grade increased by 8% to 4.72g/t 

– Cash cost R/kg decreased by 25% 
to R221 491/kg 

– Significantly higher profit

– Production target FY2013: 
1 700kg/55 000oz per quarter
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1 700kg/55 000oz per quarter
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Newly commissioned mine
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Hidden Valley: 
Excellent quarter

(q-on-q)

– Production increased by 23% 
to  827kg/26 589oz*

850 

g

– Unit cash cost decreased by 
15% to US$884/oz* 

– Silver  production increased by 
44% to 191 327oz* 

– Recovery grade improved by 
24% to 1.95g/t

Production target FY2013:600

650 

700 

750 

800 

– Production target FY2013:      
1 140kg/36 600oz* per quarter

9

500 
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Mar 10  Jun 10  Sep 10  Dec 10 

kilograms produced

*This represents 50% of the total production at Hidden Valley. 
,

Hidden Valley improvement 

3.7
3 4 3 4

Annualised throughput
(Mtpa)

1.98 1.94
2.08

2.21

Gold grade 
(g/t)

Reserve grade

Design capacity 
4.2Mtpa1

3.2
3.4 3.4

Mar-10 Jun-10 Sep-10 Dec-10 Mar-10 Jun-10 Sep-10 Dec-10

86 2

Gold recovery
(%)

Silver recovery
(%)

Reserve grade 
2g/t

4.2Mtpa

1.Throughput constrained until Q4 when there is more primary ore.
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70.7 73.4 78.9

86.2

Mar-10 Jun-10 Sep-10 Dec-10

22.8

38.1
33.3

62.7

Mar-10 Jun-10 Sep-10 Dec-10

Planned recovery 
88%

Planned recovery 
70%
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Exploration

11

PNG tenement portfolio

Amanab Project (Harmony 100%)

EL 1 708: 932km2

0

Kilometres

200

VANIMO

LAE

Wafi / Golpu

Porgera

Ok Tedi

Lihir

Panguna

MOUNT 
HAGEN

Mt Hagen Project (Harmony 100%)

EL 1 611 & EL 1 596: 1 337km2

EL 1 708: 932km

Morobe JV Project (Harmony 50%)
–non-competition area (blue hatching)
–3 276km2 granted tenure
–new Morobe JV tenement 

li ti 514 9k 2 ( ll )

Southern Highlands Project  (Harmony 100%)
New applications: 2 798km2 (yellow)
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PORT 
MORESBY

Hidden Valley

MisimaMobile belt

applications 514.9km2 (yellow)

Central Province Project (Harmony 100%)
New applications 2 994km2 (yellow)
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PNG exploration

– Harmony 100% 

– 8 000km² of exploration tenements– 8 000km  of exploration tenements

– Mount Hagen Project (EL1611 & EL1596) 

– Kurunga Prospect

– Bakil Prospect

– Amanab Projects (EL1708) 

– Within the 50% joint venture with Newcrest 

– 3 200km2 exploration tenements

– Wafi-Golpu transfer structure

– Waterfall Prospect – Hidden Valley ML151

– Kulang Prospect (EL497)

– Morobe Coast (EL1403)
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Golpu getting bigger 

Plan WR377 
(in progress) 
550m of high grade 
mineralised porphyry

Plan
Latest drill results

Porphyry
Ave grade 1.6% 

Cu, 0.9g.t Au

Metasediment
Ave grade 0.6% 

Cu, 0.4g.t Au

mineralised porphyry 
from 1 091m (assays 
pending)

WR363 
(Q2 Result) 
595m @ 2.03% Cu, 
1.65 g/t Au from 914m  
Includes:
482m @ 2.4% Cu, 
1.99 g/t Au from 926m

WR347 
(Q1 Result) 
799m @ 1.90% Cu, 
1.43g/t Au, from 883m 

WR359
860m @ 1.37% Cu and 0.70g/t Au 
(2.68g/t Au equivalent*) from 1 017m

WR361
186m @ 2.01% Cu and 0.35g/t Au 
(3.25g/t Au equivalent*) from 446m

WR362
274m @ 1.07% Cu and 0.29g/t Au 
(1.83g/t Au equivalent*) from 160m

WR363
595m @ 2.03% Cu and 1.65g/t Au 
(4.58g/t Au equivalent*) from 914m
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200m N

Slice through resource 
model at 750m RL

Drillhole legend

>0.3% Cu

>1% Cu

Includes: 
606m @ 2.34% Cu, 
1.79g/t Au *Gold equivalents using a gold price of US$ 950/oz and 

copper price of US$2.00/lb and assuming 100% recovery 
for all metals.
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Wafi  and Golpu 

– Golpu resource at 30 June 2010:

– 16Moz Au 

SectionSCHEMATIC LONG SECTION
(looking west)

2010 WAFI 501Mt  @
0 54 /t A &

2010 GOLPU
RESOURCE(1)

– 4.8Mt Cu

– Wafi/Golpu exploration target of:

– 30Moz Au 

– 8Mt Cu

– Pre-feasibility study will test:

– 600Mt – 800Mt  mining inventory

– 300 000 – 700 000oz gold/yr

WAFI

2007 Resource
1,000  mRL

NORTH

SOUTH

GOLPU

Miapilli
Porphyry

595m @ 1.65g/t Au
and 2.03% Cu

WR363

103Mt  @
1.9g/t Au

6.2Moz Au

RESOURCE(1) 0.54g/t Au &
0.95% Cu

8.8Moz Au&
4.8Mt Cu

– 200 000 – 320 000t copper/yr

– lowest quartile cash cost

– multiple mining and 
infrastructure options
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20,000 mN 22,000 mN

500 m

0 mRL

860m @ 0.70g/t Au
and 1.37% Cu

WR359

WR377
in progress Exploration

target

Limit of
drilling

Exploration
target

OPEN

(1) Gold equivalents using a gold price of US$950/oz and copper price of US$2.00/lb and assuming 100% recovery for all metals.

Funding options 
Wafi-Golpu

– 50% of Wafi-Golpu required capital contribution estimated at US$1.5 billion

– Various financing options available given balance sheet strength and conclusion– Various financing options available given balance sheet strength and conclusion 
of growth capex spend in South Africa

– project finance (at Wafi-Golpu level)

– commodity-backed financing on copper

– Harmony’s 50% share of targeted Golpu copper output 
is 100 000 – 160 000tpa 

– 5-year copper loan or forward sale (1/3 of our share) potential to raise 
approximately US$1bnapproximately US$1bn

– commercial debt

– bond (conventional/convertible)

– Optimal funding mix to be decided as part of the feasibility study 
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Benchmarking
deposits endowment

Los Pelambres 

Batu Hijau 

Grasberg 
Sarcheshmeh 

Bingham Canyon 

Bozschekul 

Cadia East 

Salobo 

KSM 
Cerro Casale

Agua Rica 

Reko Diq 

Oyu Tolgoi 

Esperanza 

Cobre Panama

Frieda River 

Golpu

Conga 

Tampakan 

Namosi Tujuh Bukit 

Cerro Colorado 

Pebble 
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Boddington 
j Cerro Casale 

0.0

0.0 0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9
Au Grade (g/t)

Producing assets Feasibility stage projects Earlier stage projects

Golpu – a world class deposit
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Boddington 
Sarcheshmeh 

Bozschekul 

Salobo 

KSM 
Cerro Casale 

Esperanza 

Conga 

Oyu Tolgoi 

Frieda River 
Golpu 

Bingham Canyon 

Tampakan 

Namosi 
Tujuh Bukit 

0.0

2,000.0

0.5 0.7 0.9 1.1 1.3 1.5 1.7 1.9 2.1 2.3 2.5
Au Equivalent Grade (g/t)

Producing assets Feasibility stage projects Earlier stage projects
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Conclusion

19

Successes 

– Closed non-profitable operations

G th j t i S th Af i– Growth projects in South Africa 

– increased production

– quality ounces

– Majority of capital expenditure spent

– Hidden Valley a great mine

– gold and silver recoveries improvedg p

– commissioned and building up

– Wafi/Golpu growing q-on-q

– Experienced and focused management team
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Henrika Basterfield 
Investor Relations Officer

Tel: +27 (0)11 411 2314 
Mobile: +27 (0)82 759 1775

Fax: +27 (0)11 692 3879 Email: henrika@harmony.co.za

Marian van der Walt 
Executive: Corporate  and  Investor Relations 

Tel: +27 (0)11 411 2037 
Mobile: +27 (0)82 888 1242 

Fax: +27 (0)866 140 999 Email: marian@harmony.co.za


