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Safe harbour statement
Disclaimer – Forward looking statements

2

This presentation  contains forward-looking statements within the meaning of the safe harbour provided by Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), with respect 

to our financial condition, results of operations, business strategies, operating efficiencies, competitive positions, growth opportunities for existing services, plans and objectives of management, markets for stock and other matters. 

These forward-looking statements, including, among others, those relating to our future business prospects, revenues, and the potential benefit of acquisitions (including statements regarding growth and cost savings) wherever they may 

occur in this presentation, are necessarily estimates reflecting the best judgment of our senior management and involve a number of risks and uncertainties that could cause actual results to differ materially from those suggested by the 

forward-looking statements. As a consequence, these forward-looking statements should be considered in light of various important factors, including those set forth in our integrated annual report. All statements other than statements of 

historical facts included in this presentation may be forward-looking statements. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances and should be considered 

in light of various important factors, including those set forth in this disclaimer. Readers are cautioned not to place undue reliance on such statements.  Important factors that could cause actual results to differ materially from estimates or 

projections contained in the forward-looking statements include, without limitation: overall economic and business conditions in South Africa, Papua New Guinea, Australia and elsewhere; the impact from, and measures taken to 

address, Covid-19 and other contagious diseases, such as HIV and tuberculosis; high and rising inflation, supply chain issues, volatile commodity costs and other inflationary pressures exacerbated by the geopolitical risks; estimates of 

future earnings, and the sensitivity of earnings to gold and other metals prices; estimates of future gold and other metals production and sales; estimates of future cash costs; estimates of future cash flows, and the sensitivity of cash 

flows to gold and other metals prices; estimates of provision for silicosis settlement; increasing regulation of environmental and sustainability matters such as greenhouse gas emission and climate change, and the impact of climate 

change on our operations; estimates of future tax liabilities under the Carbon Tax Act (South Africa); statements regarding future debt repayments; estimates of future capital expenditures; the success of our business strategy, 

exploration and development activities and other initiatives; future financial position, plans, strategies, objectives, capital expenditures, projected costs and anticipated cost savings and financing plans; estimates of reserves statements 

regarding future exploration results and the replacement of reserves; the ability to achieve anticipated efficiencies and other cost savings in connection with, and the ability to successfully integrate, past and future acquisitions, as well as 

at existing operations; our ability to complete ongoing and future acquisitions; fluctuations in the market price of gold and other metals; the occurrence of hazards associated with underground and surface gold mining; the occurrence of 

labour disruptions related to industrial action or health and safety incidents; power cost increases as well as power stoppages, fluctuations and usage constraints; ageing infrastructure, unplanned breakdowns and stoppages that may 

delay production, increase costs and industrial accidents; supply chain shortages and increases in the prices of production imports and the availability, terms and deployment of capital; our ability to hire and retain senior management, 

sufficiently technically-skilled employees, as well as our ability to achieve sufficient representation of historically disadvantaged persons in management positions or sufficient gender diversity in management positions or at Board level; 

our ability to comply with requirements that we operate in a sustainable manner and provide benefits to affected communities; potential liabilities related to occupational health diseases; changes in government regulation and the political 

environment, particularly tax and royalties, mining rights, health, safety, environmental regulation and business ownership including any interpretation thereof; court decisions affecting the mining industry, including, without limitation, 

regarding the interpretation of mining rights; our ability to protect our information technology and communication systems and the personal data we retain; risks related to the failure of internal controls; the outcome of pending or future 

litigation or regulatory proceedings; fluctuations in exchange rates and currency devaluations and other macroeconomic monetary policies, as well as the impact of South African exchange control regulations; the adequacy of the 

Group’s insurance coverage; any further downgrade of South Africa’s credit rating and socio-economic or political instability in South Africa, Papua New Guinea, Australia and other countries in which we operate; changes in technical 

and economic assumptions underlying our mineral reserves estimates; geotechnical challenges due to the ageing of certain mines and a trend toward mining deeper pits and more complex, often deeper underground, deposits; and 

actual or alleged breach or breaches in governance processes, fraud, bribery or corruption at our operations that leads to censure, penalties or negative reputational impacts.

The foregoing factors and others described under “Risk Factors” in our Integrated Annual Report (www.har.co.za) and our Form 20-F should not be construed as exhaustive.  We undertake no obligation to update publicly or release any 

revisions to these forward-looking statements to reflect events or circumstances after the date of this annual report or to reflect the occurrence of unanticipated events, except as required by law. All subsequent written or oral forward-

looking statements attributable to Harmony or any person acting on its behalf are qualified by the cautionary statements herein. Any forward-looking statements contained in these financial results have not been reviewed or reported on 

by Harmony's external auditors.

Competent Person’s statement

The Mineral Resource and Ore Reserve figures published in this presentation are updated as at 30 June 2025. Harmony confirms that it is not aware of any new information or data that materially affects the information included in the 

statement, in the case of Mineral Resources or Mineral Reserves, that all material assumptions and technical parameters underpinning the estimates in the original release continue to apply and have not materially changed. Harmony 

confirms that the form and context in which the competent person’s findings are presented have not been materially modified from the original release.

The Mineral Resource estimate for Eva Copper remains current as at 30 June 2025, and Harmony is not aware of any new information that materially affects the estimate. Harmony is declaring an Ore Reserve for the first time, prepared 

in accordance with SAMREC and S-K 1300 based on updated technical studies and modifying factors.

Investor brief – February 2026
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Australia

Discovering, developing and delivering metals that sustain the world 

Papua New Guinea

We mine with purpose

South Africa

Embedded 

sustainability 

Disciplined, 

effective 

capital 

allocation

Higher-grade, 

long-life gold 

assets and 

adding copper

Operational 

excellence 

Deliver

cash flows 

through 

cycles

Value-

accretive 

acquisition 

that enhance 

portfolio

SA underground 

high-grade 

operations

Surface

operations

International 

gold and copper 

growth

SA underground 

optimised 

Our value proposition: Gold mining specialists with a growing international copper footprint

3
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#MiningWithPurposeUnearthing tomorrow

Our Strategy: safe, profitable ounces and improving 

margins through operational excellence and  

value-accretive acquisitions 

• Gold remains our core. Strategic addition of copper to de-risk portfolio

• Globally significant Mineral Resource base of 135.5Moz14 and Mineral Reserves of 36.8Moz14 in gold and gold equivalents

• Enhancing portfolio quality and margin expansion through:

• focusing on value over volume: consistent production and disciplined capital allocation

• high-grade reinvestment: gold and copper projects that lift Reserve grades and lower costs

• Mineral Resource to Mineral Reserve conversion: focused internal spend to convert ounces and extend life-of-mine

• diversify to de-risk: balanced jurisdiction and commodity mix

• Positioned for robust cash flow generation as improved asset quality supports resilience through commodity cycles

Over 75 years of operational excellence and value-creation
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Funding growth and delivering shareholder returns 5

Disciplined and balanced capital allocation focused on value

CREATING 

LONG-TERM 

VALUE

Safety and production optimisation:

Aiming for ZERO loss-of-life

Organic growth and investment:

Focus on increasing grades and improve 

margins

Inorganic growth:

Value-accretive mergers 

and acquisitions

Debt repayment and 

balance sheet strength: 

aim for <1x net debt/EBITDA4

Returning capital to 

shareholders:

Paying a dividend 

consistent with policy and 

overall growth strategy

CREATING 

LONG-TERM 

VALUE

EBITDA4: Earnings before interest, tax, depreciation and amortisation as defined, also excludes unusual items such as impairment 

and restructuring cost: rolling 12-month historical

Investor brief – February 2026
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Taking safety personally 6

Safety performance

• Group LTIFR13 at 4.29 in Q1FY26 and continues trending lower

• Second consecutive quarter LTIFR below 5.00 (Q4FY25: 4.28)

• Maintained safety momentum from Q4FY25 to Q1FY26

• Every effort made to achieve goal of zero loss-of life

Group LTIFR13 per million hours worked

5.57

4.28

5.39

4.29

Q1FY25 Q4FY25 FY25 Q1FY26

Proactive safety culture sees good momentum carried forward with LTIFR13 below 5.00 in Q1FY26 

Investor brief – February 2026



©
 H

a
rm

o
n
y
 

On track to meet FY26 guidance* 7

Demonstrates consistency and confidence in our planning

Production

1.4Moz14 

to 1.5Moz14

Underground 

grade

Above 5.8g/t8

All-in sustaining 

cost*

R1 150 000/kg10

to R1 220 000/kg10

Capital 

expenditure

R12.95 billion 

(US$699 million)

*Guidance excludes CSA mine and Eva Copper. Guidance to be updated 

at H1FY26 results release on 11 March 2026

*predominantly rand-cost producer, therefore cost guidance in South African rand

Investor brief – February 2026
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Positioning Harmony for success 8

* Based on FY26 production guidance; excludes Eva Copper, renewables

** Converted at FY25 average exchange rate of R18.15/US$1

High operating 

margins boost 

balance sheet

How we protect margins:

• Operational excellence

• Investing in quality assets

• Clear hedging programme

FY26 capital intensity of only

~R290 000/kg
or ~US$500/oz* R1 218 721/kg

R1 107 486/kg

R928 439/kg

Average gold price received (Q1FY26): R1 818 510/kg (US$3 209/oz) 

0

200 000

400 000

600 000

800 000

1 000 000

1 200 000

1 400 000

1 600 000

1 800 000

2 000 000

2 200 000

2 400 000

2 600 000

All-in costs All-in sustaining costs Cash operating costs

Margin: 49%Margin: 39% Margin: 33% 

(US$2 150/oz)
(US$1 954/oz)

(US$1 638/oz)

Spot gold R2 500 000/kg (US$4 900/oz) as at 3 February 2026#

Kobus – update UPDATED WHERE POSSIBLE, GUIDANCE NEEDS TO BE FINALISED 

Cost and margin comparison Q1FY26

Significant margins ensure flexibility and optionality 

Investor brief – February 2026
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A transformed company with higher adjusted free cash flow* margins (Q1FY26) 9

Effective capital allocation drives resilience and sustainability

* For definition of adjusted free cash flow (AFCF1), see Glossary

12%

35%

16%

37%

23%

38%

19% 20%

59%

37%

40%

19%

48%

35% 36%

9%

International (Hidden Valley) SA underground high-grade SA surface high-margin SA underground optimised

% of total production in Q1FY26 % of total adjusted free cash flow Q1FY26 operating AFCF margin FY25 operating AFCF margin

Investor brief – February 2026
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Investing in quality significantly improve margins 10

Globally competitive with majority of production at AISC below $1 800/oz in Q1FY26 – Hidden Valley standout

• Below FY26 guidance 

• Affected by lower planned production, inflation and higher sustaining capital expenditure

R969 958/kg
(US$1 721/oz)

R1 410 613/kg
(US$2 489/oz)

R1 002 522/kg
(US$1 769/oz)

R773 566/kg
(US$1 366/oz)

R1 107 486/kg
(US$1 954/oz)

0

200 000

400 000

600 000

800 000

1 000 000

1 200 000

1 400 000

1 600 000

SA underground
high grade assets

SA underground
optimised assets

SA surface assets Hidden Valley Total Harmony

R
/k

g

Q1FY26 AISC2 (R/kg)

SA underground 

high-grade 

SA underground 

optimised 

SA surface 

high-margin

Hidden Valley Total Harmony

Investor brief – February 2026
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Focus areas for remainder of financial year
Delivering on strategic pillars enables long-term value creation for stakeholders 

Responsible 

stewardship

Operational 

excellence

Cash 

certainty

Capital 

allocation

• Continue to improve safety

• Embedded sustainability

• Integration of CSA employees

• Progress Sungazer 2 

renewable energy programme

• Meeting production plans and 

S300

• Maintain flexibility and 

infrastructure reliability 

• Maintain stringent cost 

management

• Maintain grade control

• Integration of CSA 

• Project execution excellence

• Progress Wafi-Golpu permitting

• Robust cash flows on the 

back of margin expansion

• Stable and predominantly 

Rand cost base ensures 

predictability

• Immediate copper to diversify 

revenues

• Protecting cashflows by 

investing in quality orebodies

• Effective hedging strategy

• Disciplined capital deployment 

strategy to deliver superior 

returns and sustainable long-

term value

• Maintain balance sheet 

strength

• Pay consistent shareholder 

returns in line with policy

• Potential life of mine extension 

projects with further reserve 

conversion potential that meet 

investment criteria

• Value-accretive mergers and 

acquisitions that meet strategic 

objectives

11
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#MiningWithPurpose

Future-focused growth 
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Creating long-term value

Operational excellence

Strategic copper growth

Gold foundation 

through our…

Building a pathway towards a significant global gold and copper producer 13

CSA mine, Eva Copper and Wafi Golpu critical to long-term copper growth

Mining with Purpose 

Underpinned by our purpose…

and…

Underground Surface

CSA mine
~40kt11pa

Wafi-Golpu
~180kt11pa 

(100% attributable)

Eva Copper
~60kt11pa

by delivering…

Safety 

first

Robust 

cash

flows

High

 margins

~160kt11pa 

Long-life copper 
producer

(incl. 35% attributable 

Wafi-Golpu)

Investor brief – February 2026
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Gold remains core. Copper provides growth 14

* Potential projects, not yet approved

# Acquired 24 October 2025 Illustrative purposes only and subject to safe harbour statement. Assumes Papua New Guinea Government exercises 30% participation right in Wafi-Golpu, and theoretical start date post permitting, 

subject to granting of special mining lease. Other outcomes are dependent on feasibility studies, permitting and approvals for Eva Copper and SA surface projects

Positioned for long-term profitability

Animated to build layer by layer, starting with the red 

SA underground optimised
SA underground high-grade 

SA surface high-margin

Hidden Valley

CSA mine#

Eva Copper*

Wafi-Golpu*

 -

  200

  400

  600

  800

 1 000

 1 200

 1 400

 1 600

 1 800

FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY41 FY42 FY43 FY44

00
0o

z

Life-of-mine ounce profile

A long-life producer focused on value through investment in quality

~100kt11 of copper expected from 

CSA mine and Eva Copper in next  

three years

Investor brief – February 2026
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De-risking the portfolio 15

Copper expected to contribute approximately 

40% of production by FY35

Investing in quality gold and copper assets

SA underground 
optimised; 36%

SA underground 
high-grade; 36%

SA surface high-
margin; 17%

Hidden Valley; 
11%

FY25

1.48Moz14

SA underground 
optimised; 8%

SA underground 
high-grade; 39%

SA surface high-margin; 
12%

Eva Copper* growth; 
18%

Wafi-Golpu* 
copper-gold 
growth; 12%

CSA copper*; 
11%

SA gold; 
60%

Copper; 
40%

FY35E

1.31Moz14

* This is for illustrative purposes based on FY25 planned gold equivalent ounces

Investor brief – February 2026
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Landmark MAC Copper acquisition 16

CSA mine brings immediate copper production from high-grade operating copper asset in a Tier 1 mining jurisdiction

Sydney

Newcastle

* Using assumptions of copper US$4.25/lb12, gold US$1 841/oz16 ; per MAC’s 2024 Mineral Resource and Mineral Reserve statement and production guidance

** MAC reported a H1 2025 C1 cash cost of US$1.67/lb12 after by-product credits under their ownership

• The highest-grade copper mine in Australia

• De-risks and geographically diversifies our asset portfolio

• Immediate copper production at a low C1 cash cost

• Established mine that benefits from well-maintained infrastructure

• Access to quality regional infrastructure and skilled workforce

• Addresses near-term gold production gap from Moab Khotsong while adding 

long-term production stability

• FY27 planning parameters will be integrated into CSA life-of-mine planning 

process, ensuring alignment with systems processes and culture and the 

disciplined and consistent approach applied across broader portfolio

• Critical operational focus areas: Ventilation project and Upper Merrin mine

• Approximately two years to optimise asset 

Investor brief – February 2026

Capital Investment

US$1.2bn

Bridge funding utilised

 US$875m

Gold equivalent Mineral Reserves

~2.8Moz14

High Reserve grade

3.4% Cu3 

Low C1 cash costs**

US$1.67/lb12 

Long-life asset

12+ years
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Investing in our future – Eva Copper growth project 17

Aligned with our strategic objectives while delivering copper scale in a Tier 1 mining jurisdiction

* Gold equivalent using US$4 86/lb copper price from 2026-2034 and US$4.50/lb from 2035 

onwards, US$2 237/oz gold

0.40% 
Copper Reserve grade

0.07g/t8

Average gold grade

>300 000oz16 
of gold equivalents* 

8.6Moz14* in gold 

and gold equivalents

Investor brief – February 2026

252 million
Tonnes milled over life-of-mine

6 deposits
10 open pits

1.6:1
Low strip ratio supports attractive margin

OPERATIONAL 

EXCELLENCE
1
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Eva Copper: Strategic rationale behind growth project 18

Aligned with our strategic objectives while delivering copper scale in a Tier 1 mining jurisdiction

Extension opportunities
2Mt208of copper resource provides potential to extend life of mine by additional 10 years

Near-term copper
• Estimate first production in calendar

• year 2028

• First production expected to match 

increase in global copper demand

Resilience through the cycle
• Long life-of mine of at least 15 years

• Strong margins

• Combined with CSA gives good copper 

exposure

• Supports Wafi-Golpu

Geographic diversification

• Queensland, Australia a Tier 1 mining 

jurisdiction

• Growing international footprint adding 

developed market exposure

Affordability
• Robust balance sheet and strong cash 

flow generation ensure consistent 

shareholder returns alongside growth

• Affordable capital intensity

• 8% lower capital intensity than peer 

greenfield builds

De-risking project
• Permitted, subject to Environmental  

Authority amendment

• Robust 3-year feasibility study update and 

Front-End Engineering Design completed 

• High certainty of capital profile through 

comprehensive technical, risk mitigation    

and financial studies

✓

✓

✓

✓

✓
✓

Safety and risk
• Lowers operational risk

• Mechanised, open pit

• Conventional flow sheet

• Designed to ANCOLD18 standard with 

GISTM19 principles

• Feasibility study technically sound

Embedded sustainability
• Comprehensive environmental 

management

• Local employment and business 

opportunities

• Start up energy solution (solar and 

battery energy storage) enabling 

~40% renewable penetration

✓

%

Commodity mix of 

gold and copper
• Future-facing metal with attractive 

price outlook

• Counter-cyclical diversification

• Complimentary metals

✓

Good project metrics
• Conservative commodity assumptions

• Well-positioned on global cost curve

• Positive net present value

• Government support package improves 

returns

✓

Investor brief – February 2026
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C1 net cash cost (US$/lb12)
First five years of operation

Long-term copper price (US$/lb12)

Long-term gold price (US$/oz16)

AUD/USD exchange rate

Net present value (AUDm real 2025)
After tax

Internal rate of return (%)
After tax

Payback period (years)

All-in sustaining cost (US$/lb12)
First five years of operation

Eva Copper: Key project matrix 19

Investor brief – February 2026

Robust economics, low execution risk and strategic alignment 

Capital investment: AUD2.3 to AUD2.6bn (US$1.55 to US$1.75bn)      Capital intensity: $26k/t to $29k/t8     AISC: $2.49/lb12

1. These figures are based on assumptions from the Feasibility Study Update and may change materially as 

economic, market and business conditions, currency fluctuations and commodity prices evolve

2. The upside scenario does not factor in any additional resource-to-reserve conversion or blue-sky exploration 

potential; it simply illustrates the significant value uplift achievable under stronger copper price environments

Copper and gold resources and 

reserves

1.93Mt20 and 1.02Mt20 

492koz14 and 317koz14 

Annual production

~60ktCu & ~19kozAU 

Life of mine 

15 years

Copper concentrator capacity

18Mtpa

4.50 5.50

2 237 3 750

0.68 0.68

445 1 355

11 17

7 6

2.07 1.84

2.49 2.30

Key project metrics1 Base Upside2
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Update on major projects 20

Investing in quality gold and copper assets

Mine Waste Solutions
• Most major capex deployed

• Project completion due in 

early 2026

Moab Khotsong 

extension
• Decline work continues with 

contractor and TMM7 delays now 

factored into LOM6 plans

Mponeng extension
• Decline work continues with 

contractor and TMM7 delays now 

factored into LOM6 plans

Doornkop 207/212
• Level 207 now in production 

with 212 completion expected in 

July 2030

Sungazer 2 solar 

renewable project
• Project underway at 

Moab Khotsong

• Completion expected by 

end of FY26

Hidden Valley
• Mine lease extended to 2040

• Stage 8 in execution

• Studies for LOM6 extension 

beyond 2030 ongoing

Eva Copper update
• Feasibility study update 

published on 24 November 2025

• Commencement of processing 

plant and related infrastructure 

construction

• First production expected 

second half of calendar year 

2028 (subject to Environmental 

Authority amendments)

Investor brief – February 2026
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#MiningWithPurpose

Thank you
Contact us at harmonyir@harmony.co.za

SA 

surface

high-margin

SA

 underground

optimised

SA

 underground

high-grade

International  

copper-gold 

growth3
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LONG-TERM VALUE

1.4 - 1.5MozUpgraded to 4.2 

out of 5.0, placing Harmony 

in 93rd percentile in ICB9 
Supersector

Upgraded to BB 

Overall performance 

better than industry average

Harmony ranked in 

Top 50 in 

gold sub-industry category

Scored ‘A-’ for our water 

management strategy

Harmony conforms 
with the SBTi criteria 

mailto:harmonyir@harmony.co.za
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#MiningWithPurpose

Annexures

FY25 Annual Results 
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FY26 cost and grade guidance (per operation)

• Plan to produce ~1.4Moz14 to 1.5Moz14 in FY26, at

• an average underground recovered grade of >5.80g/t8, 

• an all-in sustaining cost of R1 150 000/kg10 to R1 220 000/kg10 for total Harmony

Operation

Reserve grade
June 2025 

(g/t8)

Adjusted 
reserve grade 

June 2025
(-5%)

FY26 grade 
guidance 

(g/t8)

Mponeng 9.19 8.73 9.65

Moab Khotsong 7.89 7.50 7.37

Tshepong South 5.71 5.42 6.23

Kusasalethu 5.99 5.69 5.84

Tshepong North 4.85 4.61 4.63

Joel 4.47 4.25 4.46

Target 1 4.22 4.01 4.17

Masimong 3.83 3.64 3.97

Doornkop 3.86 3.67 3.39

Underground operations 6.44 6.12 >5.80

23

Mponeng is currently driving the outperformance, with Kusasalethu also performing well

Investor brief – February 2026
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FY26 production guidance (per operation) 24

Investor brief – February 2026

FY25 production
(oz16)

FY26 guidance
(oz16)

Life of mine 
(years)Operation

Mponeng 333 402 279 600 – 310 600 19

Moab Khotsong 198 820 175 000 – 178 500 19

Kusasalethu 116 675 103 700 – 110 200 3

Tshepong North 93 237 98 300 – 100 200 6

Tshepong South 88 061 90 500 – 92 400 5

Doornkop 87 450 85 000 – 88 500 17

Target 1 44 593 54 100 – 59 000 6

Joel 52 534 51 800 – 54 000 5

Masimong 47 519 47 500 – 50 500 2

Underground operations 1 062 291 985 500 – 1 043 900

South African surface (tailings and waste rock dumps) 213 449 202 480 – 206 656 12+

Kalgold 39 738 39 100 – 40 700 12

Hidden Valley 164 193 179 400 – 190 800 5

Total 1 479 671 ~1.4 – 1.5Moz14
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57%
47%

52%

54%

¹Excludes capital related to Wafi-Golpu, EVA copper and renewable energy

²Includes on-going development, abnormal expenditure and shaft capital

5 111 4 829 
5 362 

4 910 
4 487 

3 817 
3 421 

4 128 4 801 5 718 

1 099 

1 004 

1 846 
673 

307 754 

730 

1 590 

1 011 
-   

10 814 10 012 

12 953 

11 422 

10 539 

 -

 2 000

 4 000

 6 000

 8 000

 10 000

 12 000

 14 000

FY25 guidance FY25 FY26 FC FY27 FC FY28 FC

U
S

$
m

Sustaining capital (SA)² Growth capital (SA) Hidden Valley capital Deferred stripping

not utilised

FY26 capital guidance (R17 million)¹ 25

Investor brief – February 2026
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57%
47%

52%

54%

¹ Excludes capital related to Wafi-Golpu, EVA copper and renewable energy

² Includes on-going development, abnormal expenditure and shaft capital

* Forecast for FY26 onward converted at an exchange rate of R18.54/US$

280 267 
289 

265 
242 

209 
188 

223 259 308 

60 

55 

100 
36 

17 
41 

40 

86 

55 
-   

590 551 

699 

620

570

 -

  100

  200

  300

  400

  500

  600

  700

  800

FY25 guidance FY25 FY26 FC FY27 FC FY28 FC

U
S

$
m

Sustaining capital (SA)² Growth capital (SA) Hidden Valley capital Deferred stripping

not utilised

FY26 capital guidance (US$15 million) ¹ 26

Investor brief – February 2026
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57%
47%

52%

54%

599 480 
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Hedging table as at 30 September 2025
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FY26 FY27 FY28 FY29

H1 H2 H1 H2 H1 H2 H1 Total

Rand gold

Forward contracts koz11 78 92 36 20 10 -            - 236

R000/kg10 1 422 1 561 1 669 1 735 1 792 -      - 1 556 

Dollar gold

Forward contracts koz11 9 13 6 6 1 -              - 35 

US$/oz16 2 321 2 531 2 631 2 765 2 760 -      - 2 541 

Rand gold koz11 20 100 108 100 82 62 12 484 

Collars Floor R000/kg10 1 601 1 706 1 694 1 770 1 923 2 145 2 296 1 820

Cap R000/kg10 1 834 1 940 1 929 2 005 2 179 2 408 2 553 2 062 

Dollar gold koz11 6 18 15 12 14 9 1 75 

Collars Floor US$/oz16 2 601 2 817 2 669 2 778 2 997 3 348 3 543 2 881

Cap US$/oz16 2 909 3 145 3 003 3 093 3 326 3 761 3 893 3 207

Total gold koz11 113 223 165 138 107 71 13 830 

Currency hedges

Rand dollar

Zero cost collars $m 60 74 28 4 - - - 166 

Floor R/$ 18.55 18.58 18.73 19.09 - - - 18.61 

Cap R/$ 20.55 20.58 20.74 21.10 - - - 20.61 

Forward contracts $m 21 11 - - - - - 32 

R/$ 20.03 20.15 - - - - - 20.07 

Total rand dollar $m 81 85 28 4 - - - 198 

Dollar silver

Zero cost collars koz11 330 660 660 600 90 - - 2 340 

Floor US$/oz16 28.61 30.15 32.16 35.83 39.19 - - 32.30 

Cap US$/oz16 31.74 33.52 36.45 40.58 43.97 - - 36.31 
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Solid first quarter operating results (Q1FY26) 30

Underground 

recovered grade ahead 

of guidance

Group gold production 

on track to meet 

guidance

All-in sustaining 

cost tracking in line 

with guidance

Adjusted free cash 

flow* boosts balance 

sheet

Balance sheet in net 

cash position of

Total available 

headroom in cash 

and available 

facilities

R26.6 billion 
(US$1.5 billion)

R1 107 486/kg10

(US$1 954/oz) 

12 128kg10

(390koz11)

5.91g/t84.29
per million hours 
worked

R7.4 billion
(US$420 million) 

Creating long-term value through operational excellence and effective capital allocation

FY26 guidance: Production: 1.4Moz14 to 1.5Moz14     Grade: >5.8g/t8     AISC2: R1 150 000/kg10 to R1 220 000/kg10

LTIFR13 continues 

trending lower and 

below 5.00 for second 

consecutive quarter

R17.1 billion
(US$989 million) 

* For definition of adjusted free cash flow (AFCF1), see Glossary

.
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Glossary of acronyms and definitions 31

Acronym and related footnote references

1 AFCF Adjusted free cash flow = cash generated from operating activities less additions to property, plant and equipment plus CAWMS post retirement obligation settlement

2 AISC All-in sustaining cost

3 Cu Copper

4 EBITDA Earnings before interest, tax, depreciation and amortisation as defined, also excludes unusual items such as impairment and restructuring cost: rolling 12-month historical

5 ESG Environmental, social and governance

6 LOM Life of mine

7 TMM Trackless mobile machinery

8 g/t Grams per tonne

9 ICB Industry Classification Benchmark – a definitive system categorising 70 000 companies and 75 000 securities worldwide, enabling a meaningful comparison of companies across 

four levels of classification and national boundaries.

10 kg Kilogram

11 koz/kt Thousands of ounces/kilotonnes

12 lb Pounds (weight)

13 LTIFR Lost-time injury frequency rate per million hours worked

14 Moz Million ounces

15 US$m United States dollar millions

16 oz Ounce

17 Rm/Rbn South African rand millions/billions

18 ANCOLD Australian National Committee on Large Dams Incorporated

19 GISTM Global Industry Standard Tailings Management 

20 Mt Million tonnes 
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