HARMONY

Graham Briggs, CEO

BMO Global Metals & Mining Conference
27 February 2012




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. These statements may be identified by words such as “expects”,
“looks forward to”, “anticipates”, “intends”, “believes”, “seeks”, “estimates”, “will”, “project” or words of similar
meaning. 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; and (vii) estimates of
reserves, and statements regarding future exploration results and the replacement of reserves. 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, project cost overruns, as well as political, economic 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 (such as availability of credit or other sources of financing), see the
Company's latest Annual Report on Form 20-F for the year ended June 30, 2011 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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Delivering long term value

Growing our cash flow

Growing globally
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i@ Our strategy

Creating a sustainable company — generating earnings that fund dividends
and growth...a company with free cash flow

Growth assets

EIei [ EEN Geographic diversity

Grow through partnerships Exploration

Optimise asset portfolio, Improve cash costs
drive productivity and quality of ounces

Grow the company
Generate free cash flow

u
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What we said before Realisation

Profits and cash flow will continue to grow

« grade improved v
* cost control

* g-on-qg production increase

Continued build-up at growth shafts v
More exciting exploration results to come from PNG v
Wafi-Golpu progressing with prefeasibility study v
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@ Record cash operating profits continue
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@ Headline earnings and HEPS!
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Headline earnings/(loss) (US$m)
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1 Headline earnings per share
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1 800 US$ gold price received vs exchange rate 8.50 Gold priCe received g-on-q
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@ Harmony'’s share price performance relative peers to

Its peers (over the pastl2 months)

Share price performance rebased to 100
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@ Harmony Anglogold Ashanti =—=Goldfields ==—=Newcrest e=—=Kinross =—=Goldcorp Newmont
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Growing our cash flow
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Total Harmony recovered grade
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Harmony underground recovered grade

Sep10 Dec1l0 Mar1ll Junll Sepll Decll

* Increase of 13% g-on-q to 2.369/t

» Underground grade improved by 14% to

4.85¢g/t

* On-going focus on grade improvement

— mining higher grade areas

— control or minimise dilution

— clean mining
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@ Growing operational cash flow* (US$/0z)

Total Harmony
US$/oz
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*QOperational cash flow: revenue after cash operating costs and capital (excluding corporate and exploration costs)
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Positive operational cash flow* for 5 consecutive

'::.‘.-:.5_.;.‘.:5'::: quarters (SA underground) (US$/0z)

SA Underground
US$/oz
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mmm Cash operating cost US$/0z mmm Ongoing capital US$/o0z
= Growth US$/0z == Abnormal expenditure & shaft capital US$/o0z
e Revenue US$/oz
*QOperational cash flow: revenue after cash operating costs and capital (excluding corporate and exploration costs)
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Global production

Gold production FY2011 Gold equivalent* resource ounces (30 June 2011)

m South Africa m PNG m South Africa mPNG

Gold resources 30 June 2011

m South Africa mPNG

* Gold equivalent based on US$1150/0z Au, US$2.50/Ib Cu and US$13.500z Ag at 100% recovery for all metals
www.harmony.co.za
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Oyu Tolgoi

3.75Bt @ 0.4 g/t Au, 0.98% Cu
45.9 Moz Au, 36.8 Mt Cu
(Rio Tinto —Ivanhoe)

Grasberg — Ertsberg

5.2Bt@ 0.7 g/t Au, 0.8% Cu
111.3 Moz Au, 41.6 Mt Cu
(Freeport-McMoran)

Batu Hijau

1.1Bt@ 0.37 g/t Au, 0.52% Cu
13.0 Moz Au, 5.5 Mt Cu
(Newmont)

2.8Bt@ 0.44 g/t Au, 0.26% Cu
39.3 Moz Au, 7.3 Mt Cu
(Newcrest)

. Wafi-Golpu...a world-class Cu-Au resource HARMONY-

Kilometers

Tampakan

24Bt@ 0.2 g/t Au, 0.6% Cu
16.9 Moz Au, 13.5Mt Cu
(Xstrata)

OK Tedi

694 Mt @ 0.6 g/t Au, 0.7% Cu
16 Moz Au, 4.8 Mt Cu
(PNG Govt)

Bougainville

1.06 Bt @ 0.4 g/t Au, 0.3% Cu
12 Moz Au, 3.5Mt Cu
(Bougainville Copper: Rio
Tinto — PNG Govt)
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Wafi transfer zone

PLAN VIEW
Zimake °

Zenapu /

Nambonga 9 ‘ M'apllll

Wafl % GOIPU
L7 2

¥ 7 Hekeng | 2011 WAFI-GOLPU
/s RESOURCE(™

// 7 Kesiago 26.6Moz Au & 9.0Mt Cu

F Pekumbe /
: o

Mt Tonn NORTH Copper/gold
/ 4 km target area

» Targeting further growth of the Golpu
porphyry

» Accelerated drilling campaign within
the Wafi Transfer Zone

 Targets include Kesiago, Mt Tonn and
Zimake

— Kesiago drilling underway with first pass
drill testing at Mt Tonn to follow

— Zimake program planned to commence
March 2012 gtr with additional
heli-portable drill rig

Refer www.harmony.co.za for Statement of Mineral Resources and Ore Reserves at 30 June 2011

Resource figures quoted on 100% basis
Note: Cu = copper; Au= gold
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PLAN VIEW WR315 1 d previously)
525m @ O 34g/t Au, 0.08% Cu
incl. 94m @ 0.8g/tAu, 0.2% Cu

Targeting future reserve upgrades

— Recent drilling continues to outline high
OPEN grade zone at depth
Miapilli

' ‘ . Porphyry

Mineralisation extending to the north

| g\é§406@(2)1 39g/t Au, 1.37% C ‘
by s WRADS
S » e —961m @ 1.37% Cu, 1.39¢g/t Au from 958m,
. incl. 199m @ 2.57% Cu,2.87g/t Au from 1
286m
Nambonga®
| 1.0Moz Au . WR414

—142m @ 0.34%Cu, 0.09 g/t Au from 1278m
—94m @ 0.34% Cu, 0.16 g/t Au from 1434m

System remains open with strong
potassic alteration which will require
more follow-up

1 Resource figures quoted on 100% basis | Refer www.harmony.co.za for Statement of Mineral Resources and Ore Reserves at 30 June 2011

2 Partial result reported in previous quarter | Re-reported final result

Note: Cu = copper; Au = gold www.harmony.co.za 19




@ . Copper-gold porphyry deposits

Cu Grade (%)
1.2 -

1.0 - | }‘ . Wafi-Golpu
Los Pelambres _ Oyu Tolgoi \
0.8 7 | cerro Colorado _ Sarcheshmeh Grasberg
Reko Diq
}. ) Tampak% ) \ ) Salobo
0.6 1 Espera za Frleda River
Pebble

0.4 - J\u ' ITUjuh Bukit
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Au Grade (g/t)

Source: Bank of America Merrill Lynch
Gold equivalent based on US$1150/0z Au, US$2.50/Ib Cu at 100% recovery for both metals
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i o Exploration projects Harmony 100%

AMANAB: (granted tenement; 466 km?)
Target: Sediment hosted gold vein stock-work
Activities: Drill target generation / recce
mapping
Results: Rock chip results to 39.6 g/t Au from Lihir
vein outcrop at Yup East. ()

MT HAGEN: (granted tenements; 666.6km?)
Target: Porphyry Cu & related skarn
Activities: Soil and rock chip sampling
Results: Porphyry Cu-Mo mineralisation intersected:
PNDDO0O01: 285m @ 0.1 % Cu, 83 ppm Mo
R PNDDO002: 144m @ 0.1 % Cu, 27 ppm Mo from 32m Panguna
190m @ 0.1 % Cu, 47ppm Mo from 193m |~

FriedalNena

. Ok Tedi Porgera

Wafi-Golpu ? i 5
; = Hidden Valley

Ln

PORT MORESBY

TARI: (pending application grant; 2798 km2) Misima
Target: Porphyry Cu-Au and related ®
mineralisation (OK Tedi, Grasberg)

0 Al Activities: Mag survey planning underway

kilometers

400

Includes applications
Note: Cu = copper; Au= gold; Mo= Molybdenum www.harmony.co.za =
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Production

(million oz)

Gold cash cost * * Production from
”t *+ SA-—1.4Moz
. \ » Wafi-Golpu? - 400 0000z
Y - + Hidden Valley* — 200 0000z
—~ [ ]
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-~ \
2.0 - e —\- \_._ - .= == == -
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/, ~. .
15 |

Further decrease
Production from SA and Hidden Valley under current copper

price scenarios

1.0
2012 2015 2017 2023

*Future costs are calculated in real terms and using a R7.57/US$ exchange rate
Cash costs from 2017 include production from Golpu with the effect of treating the copper as credit to cash costs

" These figures represent Harmony’s 50% share in Morobe Mining Joint Ventures (MMJV)
Www.harmony.co.za
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Harmony has delivered....and will continue to do so

Statement Action

Realisation

Continuously unlocking value from
non-core assets

Ore bodies managed

Consecutive quarters of record-breaking )
operating profits and revenue

FY12 production .

Pay dividends .

Evander sold

Recovery grade increased by 13% g-on-q
(SA underground improve by 14%); levels sustainable

Record revenue; increased by 23% g-on-q

Record operating profits; increase g-on-q by 59%
(40% in US$ terms)

Headline earnings increased by 153% g-on-q

45% or 672 7540z of gold produced of initial guidance
(1.45 to 1.55moz)

Expected gold production FY12 to be 1.35 moz
- Adjusted for Bambanani restructuring
- 5% of production lost due to safety stoppages

Paid an interim dividend

v
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Henrika Basterfield
Investor Relations Officer
Tel: +27 (0)11 411 2314
Mobile: +27 (0)82 759 1775

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

Email: marian@harmony.co.za



