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PRIVATE SECURITIES LITIGATION REFORM ACT 
SAFE HARBOUR STATEMENT AND DISCLAIMER 

FORWARD LOOKING STATEMENTS

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. 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 Russian invasion of Ukraine and subsequent sanctions; 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 past and future acquisitions, as well as at existing operations; 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; our ability to meet our environmental, social and corporate governance targets; 
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. 

Competent Person’s statement

The information in this presentation that relates to Mineral Resources or Ore Reserves has been extracted from our Reserves and Resources statement published on 30 June 2023. 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.

Eva Copper - The information in this announcement that relates to Mineral Resources or Ore Reserves has been extracted from the Copper Mountain Mining Corporation Mineral Reserve and Resource Estimate (as at 1 August 2022).
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Please take note of our Safe Harbour Statement
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Specialist gold producer with a growing international copper footprint

Hidden Valley mine 
(open pit)

Wafi-Golpu
(block cave 
mining project)

Eva Copper project
(proposed open pit)Moab Khotsong

Kalgold (open pit)
Mine Waste Solutions

Doornkop
Kusasalethu
Mponeng
Savuka
Phoenix
Central Plant Reclamation

Tshepong North
Tshepong South
Target 1
Joel
Masimong

LEGEND
Surface sources operations
Underground operations
International copper-gold 
growth projects

Over 73 years of gold mining experience in South Africa and over two decades operating in Papua New Guinea
9MFY241

gold production

1.18Moz4

South Africa’s largest gold 
producer by volume

Mineral Resources2

137.8Moz4

Significant resource base 
placing Harmony in global 

top 10

Mineral Reserves3

39.3Moz
Higher quality ounces as we 
invest in grade and margin

Surface retreatment 
operations

4
The largest gold tailings 

retreatment business 
globally

International copper-
gold growth projects

2
Wafi-Golpu in Papua New 
Guinea and  Eva Copper in 

Australia

Operating mines

11
9 underground and
2 open-pit mines

1. 9MFY24: nine months ended 31 March 2024
2. Mineral Resources as at 30 June 2023 including Eva Copper
3. Mineral Reserves as at 30 June 2023 does not include 3.9Moz of gold and gold equivalent ounces reserves for Eva Copper 

which was declared by Copper Mountain Company as at August 2022. Harmony is busy updating the feasibility study. .
4. Units: oz – ounces; koz - thousand ounces; Moz - million ounces

Presenter Notes
Presentation Notes
Slide 4

Harmony is a specialist gold producer with a GROWING international copper footprint.
�We also produce small amounts of silver and uranium.  

We have over 73 years of gold mining experience in South Africa and have been operating for over two decades in Papua New Guinea. 

Our strategy is aimed at producing SAFE, profitable ounces and IMPROVING margins through operational excellence and value-accretive acquisitions. 

Our Mineral Resources and Mineral Reserves declaration of 138Moz and 39Moz respectively, presents an incredible opportunity to convert quality ounces into shared value for our shareholders and stakeholders. 

Our gold tailings retreatment business, or recycling as you may know it, is the LARGEST GLOBALLY and is set to grow, supporting the circular economy. 

The Tier 1 Wafi-Golpu project in Papua New Guinea and Eva Copper in Australia give Harmony a sizeable copper-gold footprint, which will be transformational. 

Currently, our diversified portfolio of operating assets includes 9 underground mines, 2 open pit mines and a significant tailings retreatment business. 

Production comes from four business areas, namely:

Our  South African high-grade underground mines

Our South African optimised underground mines

A large and growing Surface source business in South Africa and

A growing International gold-copper portfolio, of which Hidden Valley is the only producing mine at this stage. 

“Mining with Purpose” ensures all our stakeholders share in the benefits of the minerals we extract.

In our presentation today we will provide further insights into how we are creating long-term, shared value for all. 
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• SA underground optimised: Doornkop, Kusasalethu, Joel, Target 1, Tshepong North, Tshepong South and Masimong

• SA underground high-grade: Moab Khotsong and Mponeng

• SA surface high-margin: Mine Waste Solutions and other tailings retreatment operations, rock dumps and Kalgold

• International: Hidden Valley, Eva Copper project and Wafi-Golpu copper-gold project

Directing capital towards lower risk and 
higher margin assets and projects

SA 
surface
high-

margin

SA
underground
optimised

SA
underground
high-grade

International  
copper-gold 

growth

Producing safe, profitable ounces 
and improving margins through 

operational excellence and 
value-accretive acquisitions
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9MFY24 KEY HIGHLIGHTS: ANNUAL GUIDANCE REVISED 
DUE TO OUTSTANDING OPERATIONAL PERFORMANCE

5

Long-term safety 
performance improving FY24 guidance revised Total gold produced

Underground
recovered 
grade

• Group LTIFR1 at 5.60
from 5.50 in 9MFY23

• A safe mine is a productive 
mine

• production and grade 
guidance revised upwards

• cost and capital guidance 
reduced

• 10% increase to 36 777kg 
(1 182 405oz)

• Driven by higher recovered 
grades

• 8% increase to 6.16g/t ‒
from 5.68g/t

• Mainly due to Mponeng 
and Moab Khotsong 

AISC2
Key projects 
in execution

Strong operating free 
cash flow Robust balance sheet

• 2% decrease to R877 965/kg
(US$1 457/oz)

• Costs contained, while 
higher grades driving 
further improvement

• Moab Khotsong, Mine Waste 
Solutions on track 

• Mponeng, preparatory work 
started 

• Eva Copper, early works to 
begin

• >171% increase to 
R8 774 million 
(US$468 million)  

• 21% OFCF3 margin

• Net cash position of 
R1 544 million 
(US$82 million)

• Well positioned for growth 
alongside shareholder 
returns

1 LTIFR: lost time injury frequency rate 2  AISC: all-in sustaining cost 
3 OFCF: operating free cash flow
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This financial year was a landmark year for Harmony. 

Not only did we AGAIN deliver against all guidance metrics, but our expansion into near-term copper took hold.

We have built up incredible momentum SUPPORTED by an improved safety performance. 

Group lost time injury frequency rate per million hours worked improved to 5.49.

This has remained below 6 for two consecutive financial years, a first in our 73-year history.

This is a MONUMENTAL achievement for deep-level mining in South Africa and affirms our commitment to improving safety.

Gold production remained steady year on year. 

We produced 1.47 Moz which was towards the upper end of guidance despite the closure of Bambanani at the end of the 2022 financial year. 

Underground recovered grades exceeded the upper end of guidance, improving by 8% to 5.8g/t.

Our costs remained UNDER CONTROL with all in sustaining costs below guidance at around R890 000/kg. 

This was an increase of only 6% and well below our planned annual increase of 8 - 9%. 

I am very pleased with this achievement, especially in the current inflationary environment.

We deployed R2 billion in major capital towards our high-margin growth projects.

On the back of the good operational performance, we generated R6 billion in operating free cash flows, an increase of more than 100%.

This enabled us to maintain our strong, flexible balance sheet with net debt to EBITDA at 0.2 times.

Although we are now in a period of high capital expenditure, it remains our goal to return capital to shareholders.

This is in line with our dividend policy and alongside our overall growth strategy.  

I am therefore delighted to announce a final dividend of 75 SA cents or 4 US cents as a result of the strong group performance in the 2023 financial year.
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COST

Strong
safety and 

operational culture 
driven by 

experienced 
management

Operational 
flexibility and 
predictability

Excellent 
underground 
grades – from 

high grade 
underground 

assets

Stable and 
predictable

cost structure

Partners
of

choice

Substantial 
resource to 

reserve 
conversion

opportunities in 
operating mines

Operational excellence ensures we take advantage of gold price 
but do not rely on gold price

Presenter Notes
Presentation Notes
Slide 7

The stellar results in this reporting period were a result of our ongoing investment in operational excellence. 

This has enabled us to deliver consistently throughout the gold cycle. 

We are therefore well-positioned to take advantage of the current high gold prices.

**PAUSE** 

Let me give six reasons why I strongly believe Harmony will continue to deliver.

Everything we do starts with safety - which I again want to emphasise is non-negotiable. 

This is supported by a healthy organisational culture. 

Operational flexibility and predictability in our planning ensure we consistently deliver the tonnes alongside higher-quality ounces.

Harmony has always controlled what we can, with costs being one key factor. 

With a RAND cost base, we have a stable and predictable cost structure. 

The strong partnerships we have built with our stakeholders enable us to continue operating successfully.

Our substantial Mineral Resource base of almost 140 million ounces, presents an abundance of opportunity to grow our Mineral Reserves through internal investment. 

Let us look at the numbers supporting these statements. 







©
 H

ar
m

on
y 

LONG-TERM SAFETY IMPROVEMENT: SAFETY IS OUR FOREMOST PRIORITY7

6.23
7.21

6.26 6.16 6.33 6.18
5.65 5.49 5,60

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 YTD

Lost time injury frequency rate (LTIFR) – Group 

0.13

0.07

0.16

0.12

0.08

0.11
0.13

0.06 0.06

FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 YTD

Loss of life injury frequency rate (LLIFR) – Group 
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We are seeing a continued improvement in our safety performance. 

It requires a daily commitment and we are confident we will ultimately achieve our goal of zero loss of life. 

Our proactive culture of safety and care has resulted in our lost time injury frequency rate trending lower.

Group Lost time injury frequency rate improved to 5.19 per million hours worked in the first half of this financial year.

Our operational results, demonstrate that a safe mine is a productive mine.  

**PAUSE**

An incredible amount of work goes into ensuring our workplaces are made safe. 

We have continuous safety awareness initiatives to reinforce that safety always comes first. 

Regrettably, four of our colleagues lost their lives in mine-related incidents since the start of this financial year. 

Each loss of life is a stark reminder that more needs to be done.

We mourn the passing of these colleagues and will work tirelessly to ensure each Harmonite returns home safely every day. 
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21% GROUP OPERATING FREE CASH FLOW MARGIN (9MFY24)8

% production, operating free cash flow and operating free cash flow margins contribution per asset grouping

31%

40%

18%

11%

42%

15%

19%

24%

28%

8%

23%

42%

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

% of total production in 9MFY24 % of total operating free cash flow 9MFY24 operating free cash flow margin
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The majority of our total operating free cash flow came from our South African high-grade operations and Hidden Valley in Papua New Guinea. 

Our rand all-in sustaining costs improved by 5% to R843 000/kg.

Our South African high-grade underground mines contributed 31% towards total production but delivered 45% of our operating free cash flows at a margin of 34%

Let me remind you that the South African optimised underground assets continue to serve the Company well. 

These mines produced 40% of total production, and generated 19% of group operating free cash flows at a margin of 11%. 

Bearing in mind we are investing significant capital to expand our South African surface operations, these assets produced 17% of group production, generating 11% of operating free flows at a margin of 17%. 

Hidden Valley produced 12% of group production but contributed 25% towards total operating free cash at a phenomenal 50% margin. 
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WELL-POSITIONED TO ABSORB ADVERSE MOVEMENTS IN GOLD PRICE
(US$ MARGINS)

9

US$1 563oz US$1 457/oz
US$ 1241/oz

$2350/oz spot gold price

All-in costs All-in Sustaining costs Cash operating costs

Costs Gold price

89% cash operating 
cost margin

61% AISC margin
50% AIC margin

Protection against adverse movement in 

gold price through:

• Effective hedging programme:

 30% of gold hedged over 36 months 

(30%: year 1; 20% year 2; 10% year 3)

 Average forward hedge cover on       

570 000 ounces at R1 299 000/kg for 

South African operations

• Robust balance sheet in a net cash position 

of US$82 million

• US$612 million in available headroom
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Through operational excellence and consistent production, we have healthy margins at current gold prices. 

At R1.2 million per kg or $2000/oz – our ALL-IN cost margin is at 33%. This is essentially the margin available after ALL major capital. 

Our all-in sustaining cost margin is 42% and our cash operating cost margin is 68%.
�We are therefore well positioned with good buffers to absorb any adverse movements in the gold price. 

We have an effective hedging programme in place with 20% of our production hedged over 24 months. 

The rand gold hedge book was maintained at 20% or 558 000 ounces at an average forward hedge cover of R1 256 000/kg. 
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MINING WITH PURPOSE: IT IS WHAT WE ARE ALL ABOUT10

ESG RATINGS AND RECOGNITION

ESG rating upgraded 
to 4.1 out of 5.0 

Significant improvement placing 
Harmony in 95th percentile in 

ICB** Supersector

Harmony remained on a
B

Overall performance 
better than industry average

Harmony ranks in the 
Top 50 under the 
gold subindustry

Score of 71.71% and disclosure 
score of 100%

Included for five 
consecutive years

Score of ‘A’ 
for our 

water management 
strategy

Harmony now conforms 
with the SBTi criteria 

** industry classification benchmark
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Mining with Purpose is what we are all about.

True sustainability is embedded in ALL our decisions. 

At Harmony, we believe in ACTIONS over words.

As a result, we continue to receive positive external recognition for our efforts in sustainability.  

We have once again been included in the FTSE4Good Index

Our inclusion in the Bloomberg Gender-Equality Index for five consecutive years demonstrates we foster gender diversity and inclusivity. We will always treat all our employees fairly, without bias or prejudice of any kind.

We have received a score of ‘A’ from the CDP for our best practice water management strategy in 2023 and;

Our near-term and longer-term carbon reduction targets have been validated by the Science Based Targets initiative as we aim for net carbon zero by 2045
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CREATING SHARED VALUE THROUGH EFFECTIVE CAPITAL ALLOCATION11

CAPITAL PRIORITISATION 

Safety and production optimisation:
ZERO loss-of-life and S3001

Debt repayment:
<1x net debt/EBITDA3

Organic growth and investment:
Focus on increasing grade and margins

Inorganic growth:
Value-accretive mergers and acquisitions

Returning capital to shareholders:
Paying a dividend consistent with policy and overall 
growth strategy

1 S300: safety and productivity programme 
2 ESG: environmental, social and governance 
3 EBITDA: earnings before interest, taxes, depreciation and amortisation
4 AISC: all-in sustaining cost

INVESTMENT CRITERIA
Lower risk profile:
All ESG2 factors considered especially safety 
and climate change

Improving margins:
Targeting acquisitions with 
AISC4 < 1 400$/oz5

Generating returns:
Targeting an IRR6 of 15% and higher

Improve production profile:
10-year life of mine at 100-200koz7 per annum 
in gold or gold equivalents

Affordability:
Capital intensity vs cash flows to be manageable 

5 oz: ounce
6 IRR: internal rate of return
7 koz: kilo ounce
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Since we embarked on our growth strategy in 2016, we have demonstrated our ability to create shared value through effective capital allocation.

This is an ongoing and integrated process to find the optimal mix ensuring we deliver on our strategy. 

We have prioritised capital to drive safety AND productivity improvements through our Safe 300 (or S300 programme). 

This programme aims to achieve the SAFE blasting of 300m2 per crew per month on average.

Not only will this further improve our safety performance, but will significantly enhance margins as a result of the various productivity and cost savings initiatives. 

In anticipation of Eva Copper and our other key projects, we have maintained a strong and healthy balance sheet and intend to keep our net debt/EBITDA below 1 times. 

Through effective capital allocation, we have

lowered our overall risk profile

Improved our margins

demonstrated our ability to generate meaningful returns and

converted our resources to reserves thereby extending our production profile
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SA underground gold
55%

SA surface gold
10%

Papua New Guinea 
copper
17%

Papua New Guinea 
gold
12%

Australia copper
6%

Mineral Resources: gold and copper1

SA underground gold
26%

SA surface gold
25%

Papua New Guinea copper
32%

Papua New Guinea gold
17%

Mineral Reserves: gold and copper2

39.3Moz

GLOBALLY SIGNIFICANT RESOURCE BASE WHICH INCLUDES COPPER
PRESENTS EXCELLENT RESERVE CONVERSION POTENTIAL

12

1. Mineral Resources as at 30 June 2023 includes Eva Copper. See Harmony’s Mineral Resources and 
Mineral Reserves statement as at 30 June 2023 on the company’s website: www.harmony.co.za. 
2. Mineral Reserves as at 30 June 2023 include Wafi-Golpu, but do not include Eva Copper. Mineral 
Reserves for Eva Copper will only be declared once the feasibility study has been completed.
* Moz: million ounces

137.8Moz*

• Mponeng extension will add 3.05 Moz to Reserves

• Eva Copper2 study expected to underpin further 
resource conversion
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Harmony presents a SUBSTANTIAL opportunity to invest in an exciting gold-copper story. 

Our resource base, which includes copper, is TOO BIG to ignore. 

We are in the fortunate position that we can deliver on our long-term plans through internal investment as we convert these Resources to Reserves.

Our production profile has been significantly de-risked and future production will come from a combination of:

Our high grade assets

South African surface and underground gold

Papua New Guinea copper and gold, and 

Australian copper.
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LONG TERM VALUE CREATION 13

Regional Eva Copper 
portfolio drilling

Target North - greenfield

Exploration

Wafi-Golpu copper-gold

• Gold: 0.86g/t

• Copper: 1.2%

• Framework Memorandum of 
Understanding signed 

• Mining Development Contract 
negotiation in progress 

• Special Mining Lease to follow

Permitting

Kerimenge heap leach

Free State surface
(5.7Moz in Mineral Resources) 

Pre-feasibility study

Feasibility

Moab Khotsong –
Zaaiplaats extension

• 9g/t      
• 225koz per annum
• 22-year life-of-mine (LOM)

Doornkop extension
• 207/212 levels

Renewables
• Phase 2: 137MW to begin FY25

Mine Waste Solutions –
Kareerand

• 14-year LOM
• Streaming agreement ends FY25
• High-margin with good internal 

rate of return

Hidden Valley extension
• Stage 8 cutback 
• 2.5-year LOM extension

Joel extension - brownfield

Eva Copper

Execution

Mponeng extension 
(incl. TauTona)
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Our quality growth pipeline is aimed at creating long-term value as we take our projects up the value curve.

Feasibility studies to determine the possibility of SAFELY extending Mponeng and conducting the pillar extraction at TauTona have been completed. 

I am delighted to announce that we have received board approval and will be commencing the life of mine extension project at Mponeng in the West Wits region. 

I will unpack more on Mponeng in the next few slides. 

We are conducting various exploration drilling activities across all our jurisdictions. 

The Eva Copper feasibility studies are being updated and negotiations to permit Wafi-Golpu are also continuing. 

We are making good progress with our various projects currently in execution. 

The Moab Khotsong extension, Mine Waste Solutions tailings extension and Hidden Valley extension are all progressing well and further details are available in the annexure. 

Now moving to the Mponeng life-of-mine extension project…
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Mine Waste Solutions

Streaming contract ends 
adding ~R700m to gold 
revenue line
Kareerand major capital 
complete

PROJECTS REMAIN WELL-SEQUENCED AND FUNDING MANAGEABLE 14

1. Based on FY24 planning and recent board approvals 
2. Eva Copper subject to study completion, permitting and board approvals
3. Funding solutions to be considered once special mining lease in place

FY25 FY27

FY26 FY28
FY30 

onwards

Stage 8 stripping 
complete

Moab Khotsong

First gold from Zaaiplaats

Wafi-Golpu3
Hidden Valley

• Doornkop 207/202 levels 
• Eva Copper in production 

Doornkop1 and Eva Copper 2,3

First production subject 
to granting of Special 
Mining Lease

FY29

Mponeng Extension and TauTona 1

First gold from extension

Presenter Notes
Presentation Notes
Slide 21
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THIS IS HARMONY: A SPECIALIST GOLD PRODUCER WITH A GROWING
INTERNATIONAL COPPER FOOTPRINT

15

Embedded
sustainability

practices

Quality ounces 
and 

long reserve life

Geared exposure 
to the 

Rand/kg 
gold price

Significant
copper exposure 

through two 
international 

projects

Gold mining 
specialists with 
strong technical 
and exploration 

capabilities

Flexible
balance sheet 

to support 
growth pipeline

R

Production ~1.55Moz1

F Y 2 4 r e v i s e d  g u i d a n c e
Group AISC3 ~ R920 000/kg4

Underground grade ~ 6g/t2 Capital Expenditure ~ R8 600 million

1. Moz: million ounces 2. g/t: grams per tonne 3. AISC: all-in sustaining costs 4. kg: kilogram
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Harmony is a company that delivers SUSTAINABLE, PREDICTABLE and FLEXIBLE operational performance with a well managed, fixed cost structure.

Our guidance for FY24 remains unchanged.

In fact, we are confident that we will reach the upper end of our production guidance and the lower end of our cost guidance. 

Through our EMBEDDED sustainability practices and quality ounces, we are a company with a LONG reserve life. 

Our geared exposure to the Rand/kg gold price continues to provide us with good tailwinds from both a revenue and margin perspective. 

We have two significant international copper projects that compliment our existing gold assets. 

We understand our ore bodies, we have strong technical and exploration capabilities and we are the partner of choice wherever we operate.

As Boipelo mentioned, our flexible and strong balance sheet supports our growth pipeline. 

As a gold mining specialist with a growing international copper footprint, we are passionate about we do and about transforming our gold into long-term value for all our stakeholders.

This is mining with purpose.

Thank you

We will now handover for questions. 
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THANK YOU

CONTACT US 
harmonyir@harmony.co.za

Presenter Notes
Presentation Notes
Slide 29

Thank you Boipelo

In conclusion 

mailto:harmonyir@harmony.co.za
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ANNEXURES

Presenter Notes
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Slide 24

Thank you Peter.
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WELL-POSITIONED TO ABSORB ADVERSE MOVEMENTS IN GOLD PRICE
(RAND MARGINS)

18

939 547 877 965 
747 669 

R1 350 000/kg spot gold price

All-in costs All-in Sustaining costs Cash operating costs

Costs Gold price

81% cash operating 
cost margin

54% AISC margin
44% AIC margin

Protection against adverse movement in 

gold price through:

• Effective hedging programme:

 30% of gold hedged over 36 months 

(30%: year 1; 20% year 2; 10% year 3)

 Average forward hedge cover on       

570 000 ounces at R1 299 000/kg for 

South African operations

• Robust balance sheet in a net cash position 

of R1 544 million

• R11 591 million in available headroom
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Through operational excellence and consistent production, we have healthy margins at current gold prices. 

At R1.2 million per kg or $2000/oz – our ALL-IN cost margin is at 33%. This is essentially the margin available after ALL major capital. 

Our all-in sustaining cost margin is 42% and our cash operating cost margin is 68%.
�We are therefore well positioned with good buffers to absorb any adverse movements in the gold price. 

We have an effective hedging programme in place with 20% of our production hedged over 24 months. 

The rand gold hedge book was maintained at 20% or 558 000 ounces at an average forward hedge cover of R1 256 000/kg. 
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