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As filed with the Securities and Exchange Commission on November 12, 2009

UNITED STATES SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549
FORM 20-F/A
Amendment No.1

(Mark One)
0 REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE
SECURITIES EXCHANGE ACT OF 1934
OR
b ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the fiscal year ended June 30, 2009
OR
0 TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
OR
0 SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

Date of event requiring this shell company report
For the transition period from to

Commission file number: 001 - 31545

HARMONY GOLD MINING COMPANY LIMITED
(Exact name of registrant as specified in its charter)
REPUBLIC OF SOUTH AFRICA
(Jurisdiction of incorporation or organization)
RANDFONTEIN OFFICE PARK, CNR WARD AVENUE AND MAIN REEF ROAD,
RANDFONTEIN, SOUTH AFRICA, 1760
(Address of principal executive offices)
Khanya Maluleke, Company Secretary
tel: +27 11 411 2019, khanya.maluleke @harmony.co.za, fax: +27 11 411 2070,
Randfontein Office Park, CNR Ward Avenue and Main Reef Road, Randfontein, South Africa, 1760
(Name, Telephone, E-mail and/or Facsimile number and Address of Company Contact Person)
Securities registered or to be registered pursuant to Section 12(b) of the Act:

Ordinary shares, with nominal value Rand 50 cents per share*
(Title of Class)
American Depositary Shares (as evidenced by American Depositary Receipts),
each representing one ordinary share
(Title of Class)
Securities registered or to be registered pursuant to Section 12(g) of the Act:

Ordinary shares, with nominal value Rand 50 cents per share*
(Title of Class)
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American Depositary Shares (as evidenced by American Depositary Receipts),
each representing one ordinary share
(Title of Class)
Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act: None
The number of outstanding shares of each of the issuer s classes of capital or common stock as of the close of the last
full fiscal year covered by this Annual Report was:
425,986,836 ordinary shares, with nominal value of Rand 50 cents per share
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
YESp NOo
If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.
YESo NObD
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports) and (2) has been subject to such filing requirements for the past 90 days:
YESp NOo
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).
Yeso Noo
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated
filer. See definition of accelerated filer and large accelerated filer in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer p Accelerated filer o Non-accelerated filer o

Indicate by check mark which basis of accounting the registrant has used to prepare the financial statements included
in this filing:

U.S. GAAPo International Financial Reporting Standards as Other o
issued
by the International Accounting Standards
Board p
If Other has been checked in response to the previous question, indicate by check mark which financial statement item
the registrant has elected to follow:
Item 170 Item 18 p

If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2
of the Exchange Act).

YESo NObD
Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Sections 12,
13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed
by a court.

YESp NOo

*  Not for trading,
but only in
connection with
the registration
of American
Depositary
Shares, pursuant
to the
requirements of
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Explanatory Note
This Amendment No. 1 on Form 20-F/A to our Annual Report on Form 20-F for the fiscal year ended June 30, 2009
originally filed with the Securities and Exchange Commission on October 26, 2009 (the 2009 20-F ), is being filed for
the purposes of supplementing or amending the following section from the 2009 20-F:
Item 19. Exhibits
The 2009 20-F was filed showing the incorrect date on the certifications of the Chief Executive Officer and the Chief
Financial Officer.
Item 19 has been updated to include the certifications of the Chief Executive Officer and the Chief Financial Officer
in connection with this Amendment.

skt skoskoskoskok
Other than as expressly set forth above, this Form 20-F/A does not, and does not purport to, amend, update or restate
the information in any other Item of the 2009 20-F or reflect any events that have occurred after the 2009 20-F was
originally filed.

Table of Contents 5



Edgar Filing: HARMONY GOLD MINING CO LTD - Form 20-F/A

TABLE OF CONTENTS

Part 1

Item 1. Identity of Directors. Senior Management and Advisors

Item 2. Offer Statistics and Expected Timetable

Item 3. Key Information

Item 4. Information on the Company

Item 4A. Unresolved Staff Comments

Item S. Operating and Financial Review and Prospects

Item 6. Directors. Senior Management and Employees

Item 7. Major Shareholders and Related Party Transactions

Item 8. Financial Information

Item 9. The Offer and Listing

Item 10. Additional Information

Item 11. Quantitative and Qualitative Disclosures About Market Risk
Item 12. Description of Securities Other than Equity Securities

Part 11

Item 13. Defaults. Dividend Arrearages and Delinquencies

Item 14. Material Modifications to the Rights of Security and Use of Proceeds
Item 15. Disclosure Controls and Procedures

Item 16A. Audit Committee Financial Expert

Item 16B. Code of Ethics

Item 16C. Principal Accountant Fees and Services

Item 16D. Exemptions from Listing Standards for Audit Committees

Item 16E. Purchases of Equity Securities by the Issuer and Affiliated Purchasers
Item 16F. Change in Registrant s Certifying Accountant

Item 16G. Corporate Governance
Part I11

Item 17. Financial Statements
Item 18. Financial Statements
Item 19. Exhibits
SIGNATURE

INDEX TO FINANCIAL STATEMENTS
CEQ Certification

CFO Certification

Section 906 CEOQ Certification

Section 906 CFO Certification

WD L

90

90
118
136
138
140
143
159
162
168
168
169
170
171
171
172
172
172
173
173
174
174
175
176
179




Edgar Filing: HARMONY GOLD MINING CO LTD - Form 20-F/A

Table of Contents

USE OF TERMS AND CONVENTIONS IN THIS ANNUAL REPORT

Harmony Gold Mining Company Limited is a corporation organized under the laws of the Republic of South
Africa. As used in this Annual Report on Form 20-F, or this annual report, unless the context otherwise requires, the
term Harmony refers to Harmony Gold Mining Company Limited; the term South Africa refers to the Republic of
South Africa; the terms we , us and our refer to Harmony and, as applicable, its direct and indirect subsidiaries as a

Group .

In this annual report, referencesto R , Rand and c¢ , cents are to the South African Rand, the lawful currency of
South Africa, A$ refers to Australian dollars, K or Kina refers to Papua New Guinean Kina and referencesto $ , 1
and U.S. dollars are to United States dollars.

This annual report contains information concerning our gold reserves. While this annual report has been prepared
in accordance with the regulations contained in Securities and Exchange Commission Guide 7, it is based on
assumptions which may prove to be incorrect. See ltem 3.  Key Information Risk Factors Harmony s gold reserve
figures are estimated based on a number of assumptions, including assumptions as to mining and recovery factors,
future cash costs or production and the price of gold and may yield less gold under actual production conditions than
currently estimated.

This annual report contains descriptions of gold mining and the gold mining industry, including descriptions of
geological formations and mining processes. We have explained some of these terms in the Glossary of Mining Terms
included at the end of this annual report. This glossary may assist you in understanding these terms.

PRESENTATION OF FINANCIAL INFORMATION

We are a South African company and the majority of our operations are located in our home country. Accordingly,
our books of account are maintained in South African Rand and our annual and interim financial statements are
prepared in accordance with International Financial Reporting Standards ( IFRS ) as issued by the International
Accounting Standards Board ( IASB ). Prior to fiscal year ended June 30, 2008, our annual financial statements
(translated into U.S. dollars) were prepared and filed with the U.S. Securities and Exchange Commission ( SEC ) in
accordance with generally accepted accounting principles in the United States ( U.S. GAAP ). On December 21, 2007,
the SEC adopted rules allowing foreign private issuers that file Annual Reports on Form 20-F to file financial
statements with the SEC in accordance with IFRS as issued by the IASB without reconciliation to U.S. GAAP. As per
these rules, we include in this annual report our consolidated financial statements prepared in accordance with IFRS as
issued by the IASB, translated into U.S. dollars. All financial information, except as otherwise noted, are stated in
accordance with IFRS as issued by the IASB.

In this annual report, we also present total cash costs and total cash costs per ounce , which have been determined
using industry standards promulgated by the Gold Institute and are non-GAAP measures. The Gold Institute was a
non-profit international industry association of miners, refiners, bullion suppliers and manufacturers of gold products
that ceased operation in 2002, which developed a uniform format for reporting production costs on a per ounce basis.

The Gold Institute has now been incorporated into the National Mining Association. The guidance was first adopted in
1996 and subsequently revised in November 1999. An investor should not consider these items in isolation or as
alternatives to production costs, cost of sales or any other measure of financial performance presented in accordance
with IFRS as issued by the IASB. While the Gold Institute has provided definitions for the calculation of total cash
costs, the calculation of total cash costs and total cash costs per ounce may vary significantly among gold mining
companies and, by themselves, do not necessarily provide a basis for comparison with other gold mining companies.
For further information, See Item 5. Operating and Financial Review and Prospects Costs Reconciliation of
Non-GAAP Measures .

We have included the U.S. dollar equivalent amounts of certain information and transactions in Rand, Kina and
AS$. Unless otherwise stated, we have translated (i) balance sheet items at the noon buying rate of the Federal Reserve
Bank of New York on the last business day of the period (R7.72 per U.S.$1.00 as at June 30, 2009 and R7.80 per
U.S.$1.00 as at June 30, 2008), (ii) acquisitions, disposals and specific items included within equity at the rate
prevailing at the date the transaction was entered into and (iii) income statement items at the average rate for the year
(R9.00 per U.S.$1.00 for fiscal 2009, R7.26 per U.S.$1.00 for fiscal 2008 and R7.20 per U.S.$1.00 for fiscal 2007).
Capital expenditures for fiscal 2010 have been translated at the rates used for balance sheet items. By including these
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U.S. dollar equivalents in this annual report, we are not representing that the Rand, Kina and A$ amounts actually
represent the U.S. dollar amounts, as the case may be, or that these amounts could be converted at the rates indicated.
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FORWARD-LOOKING STATEMENTS

This annual report contains forward-looking statements within the meaning of the United States Private Securities
Litigation Reform Act of 1995 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. In particular, among other statements, certain statements in Item 4.

Information on the Company, Item 5. Operating and Financial Review and Prospects and Item 11. Quantitative and

Qualitative Disclosures About Market Risk are forward-looking in nature. Statements in this annual report that are not
historical facts are forward-looking statements for the purpose of the safe harbor provided by Section 21E of the
Securities Exchange Act of 1934, as amended (the Exchange Act ), and Section 27A of the Securities Act of 1933, as
amended.

These forward-looking statements, including, among others, those relating to our future business prospects,
revenues and income, wherever they may occur in this annual report and the exhibits to this annual report, 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 this annual report. 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 and elsewhere;

the ability to achieve anticipated efficiencies and other cost savings in connection with past and future
acquisitions;

fluctuations in the market price of gold;
the occurrence of hazards associated with underground and surface gold mining;
the occurrence of labor disruptions;
availability, terms and deployment of capital;
changes in government regulation, particularly mining rights and environmental regulation;
fluctuations in exchange rates;
currency devaluations/appreciations and other macroeconomic monetary policies; and
socio-economic instability in South Africa and other countries in which we operate.
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.
4
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PART I
Item 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISORS
Not applicable.
Item 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.
Item 3. KEY INFORMATION
SELECTED FINANCIAL DATA

The selected consolidated financial data below should be read in conjunction with, and are qualified in their
entirety by reference to, our consolidated financial statements and the notes thereto and with Item 5. Operating and
Financial Review and Prospects , both included elsewhere in this annual report. Historical results are not necessarily
indicative of results to be expected for any future period.

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

We are a South African company and the majority of our operations are located in our home country. Accordingly,
our books of account are maintained in South African Rand and our annual and interim financial statements are
prepared in accordance with IFRS as issued by the IASB. Prior to fiscal year ended June 30, 2008, our annual
financial statements (translated into U.S. dollars) were prepared and filed with the SEC in accordance with U.S.
GAAP. On December 21, 2007, the SEC adopted rules allowing foreign private issuers that file Annual Reports on
Form 20-F to file financial statements with the SEC in accordance with IFRS as issued by the IASB without
reconciliation to U.S. GAAP. As per these new rules, we include in this annual report our consolidated financial
statements prepared in accordance with IFRS as issued by the IASB, translated into U.S. dollars.

The selected historical consolidated financial data for the last five fiscal years are, unless otherwise noted, stated in
accordance with IFRS as issued by the IASB, and has been extracted from the more detailed information and financial
statements prepared in accordance with IFRS as issued by the IASB, including our audited consolidated financial
statements as of June 30, 2009 and 2008 and for each of the years in the three years ended June 30, 2009 and the
related notes, which appear elsewhere in this annual report. The historical consolidated financial data at June 30, 2007,
2006 and 2005, and for each of the years in the two years ended June 30, 2006, has been extracted from our audited
consolidated financial statements not included in this annual report as adjusted for discontinued operations and the
accounting changes described below.

During fiscal 2008, we early adopted IAS 23 (Revised) Borrowing Costs. In accordance with the Revised
Standard s transitional provisions, we designated July 1, 2000 (the earliest commencement date of current qualifying
projects) as the effective date and applied the requirements of the Revised Standard to all qualifying projects for
which the commencement date of capitalization was on or after that date.

During fiscal 2008, we classified the assets and liabilities of the Cooke operation as held-for-sale and also
classified the results of this operation as discontinued operations for all periods presented below in the selected
historical financial data. Discontinued operations also include the results of the Orkney and Australia s South
Kalgoorlie operations that were classified as held-for-sale and discontinued operations during fiscal 2007. These
reclassifications were done in terms of IFRS 5  Non-Current Assets held for sale and Discontinued Operations. In
2007, Australia s Mount Magnet operations were first classified as held-for-sale and discontinued operations when
Harmony signed a letter of intent for the sale of its Mount Magnet operations with Monarch Gold Mining Company
( Monarch ). However, in July 2008, Harmony was advised that Monarch had placed itself in voluntary administration,
and in August 2008, the Administrator indicated that Monarch would not proceed with the purchase and consequently
the purchase agreement was terminated. Harmony resumed management of the operation and recommenced the sale
process early in fiscal 2009. However, during the fourth quarter of 2009, it was decided that further drilling at the
Mount Magnet operation would enhance the selling potential of the operation and, as a result, the operation no longer
met the requirements to be classified as held-for-sale in terms of IFRS 5. The comparative periods presented for the
income statement in this annual report have been re-presented for this change. See note 15 of the consolidated

financial statements and Item 4. Information of the Company Business International
5
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Operations , Information of the Company  Business

Cooke Operations .

Income Statement Data
Revenue

Operating profit/(loss)
Profit/(loss) from
associates

Profit/(loss) from
continuing operations
before taxation

Taxation

Profit/(loss) from
continuing operations
Profit from discontinued
operations

Net profit/(loss)

Basic earnings/(loss) per
share from continuing
operations ($)

Diluted earnings/(loss)
per share from
continuing operations ($)
Basic earnings/(loss) per
share ($)

Diluted earnings/(loss)
per share ($)

Weighted average
number of shares used in
the computation of basic
earnings/(loss) per share
Weighted average
number of shares used in
the computation of
diluted earnings/(loss)
per share

Dividends per share

Other Financial Data
Cash cost per ounce of
gold from continuing
operations ($/0z) ()
Total cash cost per ounce
of gold ($/0z) V)

Balance Sheet Data

Table of Contents

2009

1,277
214

216
(23)

193
118
311

0.47

0.46
0.75

0.74

414,120,732

415,962,899

583

586

Orkney Operations,

Fiscal year ended June 30,

2008

2007

2006

($ in millions, except per share amounts)

1,325
103

1D

(10)
(68)
(78)
48
(30)

(0.20)

(0.20)
(0.08)

(0.08)

400,750,167

402,894,248

598

602

1,202
82

3)

83
(50)
33
18
51

0.08

0.08
0.12

0.12

397,910,797

402,382,011

487

577

1,017
(98)

A7)
(85)
(22)
107)
16
oD

(0.27)

(0.27)
(0.23)

(0.23)

393,727,012

393,727,012

444

443

Item 4. Information of the Company  Busine

2005

1,030
(409)

(607)
94

(513)
13
(500)

(1.42)

(1.42)
(1.38)

(1.38)

361,816,512

361,817,512
0.05

378

380

11



Assets
Property, plant and equipment 3,614
Assets of disposal groups classified as

held-for-sale
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Other assets 1,311
Total assets 4,925
Equity and liabilities

Total equity 3,824
Borrowings (current and non-current) 47
Other liabilities 1,054
Total equity and liabilities 4,925

€]

Total cash costs
and total cash
costs per ounce
are non-GAAP
measures.
Previously, we
calculated cash
costs per ounce
by dividing total
cash costs, as
determined using
the guidance
provided by the
Gold Institute, by
gold ounces sold.
During fiscal
2009, we
changed the
calculation, using
gold produced as
the denominator
and therefore
excluded the
effect of the
movement in the
gold inventory
from the cash
cost amount. We
believe that this
change provides
a better
indication of the
cash generating
capabilities of
our operations
and also allows
for a better
comparison with
other companies.
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3,531

197
982
4,710

3,172

525
1,013
4,710

3,484

182
1,494
5,160

3,366

653
1,141
5,160

3,263

1,432
4,695

3,249
500
946

4,695

3,385

1,433
4,818

3,489
563
766

4,818

12



The cash costs
and cash cost per
ounce have been
re-presented for
all periods
presented. The
Gold Institute
was a non-profit
industry
association
comprised of
leading gold
producers,
refiners, bullion
suppliers and
manufacturers.
This institute has
now been
incorporated into
the National
Mining
Association. The
guidance was
first issued in
1996 and was
revised in
November 1999.
Total cash costs,
as defined in the
guidance
provided by the
Gold Institute,
include mine
production costs,
transport and
refinery costs,
applicable
general and
administrative
costs, ongoing
environmental
rehabilitation
costs as well as
transfers to and
from deferred
stripping and
costs associated
with royalties.
Ongoing
employee
termination costs
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are included,
however,
employee
termination costs
associated with
major
restructuring and
shaft closures are
excluded. Total
cash costs have
been calculated
on a consistent
basis for all
periods
presented.
Changes in cash
costs per ounce
are affected by
operational
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performance, as
well as changes
in the currency
exchange rate
between the
Rand and the
U.S. dollar.
Because total
cash costs and
total cash costs
per ounce are
non-GAAP
measures, they
should therefore
not be
considered by
investors in
isolation or as
an alternative to
production
costs, cost of
sales, or any
other measure
of financial
performance
calculated in
accordance with
IFRS as issued
by the IASB.
While the Gold
Institute has
provided a
definition for
the calculation
of total cash
costs and total
cash costs per
ounce, the
calculation of
cash costs per
ounce may vary
from company
to company and
may not be
comparable to
other similarly
titled measures
of other
companies.
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However, we
believe that cash
costs per ounce
is a useful
indicator to
investors and
management of
a mining
company S
performance as
it provides
(1) an indication
of the cash
generating
capacities of the
mining
operations,
(2) the trends in
cash costs as the
company S
operations
mature, (3) a
measure of a
company S
performance, by
comparison of
cash costs per
ounce to the
spot price of
gold and (4) an
internal
benchmark of
performance to
allow for
comparison
against other
companies. For
further
information, See
Item 5.
Operating and
Financial
Review and
Prospects  Costs
Reconciliation
of non-GAAP
measures .
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EXCHANGE RATES

Unless otherwise stated, balance sheet item amounts are translated from Rand to U.S. dollars at the exchange rate
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prevailing on the last business day of the period (R7.72 per U.S.$1.00 as at June 30, 2009), except for acquisitions,
disposals and specific items included within equity that are converted at the exchange rate prevailing on the date the
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transaction was entered into, and income statement item amounts that are translated from Rand to U.S. dollars at the
average exchange rate for the period (R9.00 per U.S.$1.00 for fiscal 2009).
As of October 19, 2009, the noon buying rate of the Federal Reserve Bank of New York per U.S.$1.00 was R7.33.
The following table sets forth, for the past five fiscal years, the average and period end noon buying rates in New
York City for cable transfers in Rand and, for the past six months, the high and low noon buying rates in New York
City for cable transfers in Rand, in each case, as certified for customs purposes by the Federal Reserve Bank of New
York for Rand expressed in Rand per U.S.$1.00.

Fiscal Year Ended
Period

June 30, Average®) End
2005 6.18 6.67
2006 6.36 7.17
2007 7.20 7.04
2008 7.26 7.80
2009 9.00 7.72
Month of High Low
May 2009 8.71 7.93
June 2009 8.21 7.72
July 2009 8.26 7.65
August 2009 8.15 7.72
September 2009 7.87 7.32
October 2009 (through October 19, 2009) 7.70 7.26

() The average of

the noon buying

rates provided

by the Federal

Reserve Bank of

New York on

the last day of

each full month

during the

relevant period

Fluctuations in the exchange rate between Rand and the U.S. dollar will affect the dollar equivalent of the price of
ordinary shares on the Johannesburg Stock Exchange, which may affect the market price of the American Depositary
Shares ( ADSs ) on the New York Stock Exchange. These fluctuations will also affect the dollar amounts received by
owners of ADSs on the conversion of any dividends on ordinary shares paid in Rand.
7
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CAPITALIZATION AND INDEBTEDNESS
Not applicable.
REASONS FOR THE OFFER AND USE OF PROCEEDS
Not applicable.
RISK FACTORS

In addition to the other information included in this annual report and the exhibits, you should also carefully
consider the following factors related to our ordinary shares and ADSs. There may be additional risks that we do not
currently know of or that we currently deem immaterial based on information currently available to us. Although
Harmony has a formal risk policy framework in place, the maintenance and development of which is undertaken on an
ongoing basis so as to help management address systematic categories of risk associated with its business operations,
any of these risks could have a material adverse effect on our business, financial condition or results of operations,
leading to a decline in the trading price of our ordinary shares or our ADSs. The risks described below may, in
retrospect, turn out to be incomplete and therefore may not be the only risks to which we are exposed. Additional risks
and uncertainties not presently known to us or that we now believe are immaterial (and have therefore not been
included), could also adversely affect our businesses, results of operations or financial condition. The order of
presentation of the risk factors below does not indicate the likelihood of their occurrence or the magnitude or the
significance of the individual risks. The risks described below could occur individually or cumulatively and intensify
in case of a cumulative occurrence.
Risks Relating to Our Business and the Gold Mining Industry
The profitability of our operations, and the cash flows generated by those operations, are affected by changes in the
Rand price of gold, such that a fall in the price of gold below our cash cost of production for any sustained period
may lead us to experience losses and to curtail or suspend certain operations.

Substantially all of our revenues come from the sale of gold. Historically, the market price for gold has fluctuated
widely and has been affected by numerous factors over which we have no control, including:

the demand for gold for industrial uses and for use in jewelry;

international or regional political and economic trends;

the strength or weakness of the U.S. dollar (the currency in which gold prices generally are quoted) and of
other currencies;

financial market expectations regarding the rate of inflation;
interest rates;
speculative activities;

actual or expected purchases and sales of gold bullion held by central banks or other large gold bullion holders
or dealers;

forward sales by other gold producers; and

the production and cost levels for gold in major gold-producing nations, such as South Africa, China, the
United States and Australia.

In addition, the current demand for and supply of gold affects the price of gold, but not necessarily in the same
manner as current demand and supply affect the prices of other commodities. Historically, gold has retained its value
in relative terms against basic goods in times of inflation and monetary crisis. As a result, central banks, financial
institutions and individuals hold large amounts of gold as a store of value and production in any given year constitutes
a very small portion of the total potential supply of gold. Since the potential supply of gold is large relative to mine
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production in any given year, normal variations in current production will not necessarily have a significant effect on
the supply of gold or its price.
8
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The volatility of gold prices is illustrated in the following table, which shows the annual high, low and average of
the afternoon London Bullion Market fixing price of gold in U.S. dollars for the past ten calendar years:

Price per ounce

High Low Average
Calendar Year 6)) €3] €3]
1999 326 253 279
2000 313 264 282
2001 293 256 271
2002 332 278 309
2003 412 322 361
2004 427 343 389
2005 476 411 434
2006 725 525 604
2007 841 608 695
2008 1,011 713 872
2009 (through October 19, 2009) 1,059 810 938

On October 19, 2009, the afternoon fixing price of gold on the London Bullion Market was U.S.$1,050.50 per
ounce.

While the aggregate effect of these factors is impossible for us to predict, if gold prices should fall below our cash
cost of production and remain at such levels for any sustained period, we may experience losses and may be forced to
curtail or suspend some or all of our operations. In addition, we would also have to assess the economic impact of low
gold prices on our ability to recover any losses we may incur during that period and on our ability to maintain
adequate reserves. Our cash cost per ounce of gold produced from continuing operations was U.S.$583 in fiscal 2009,
U.S.$598 in fiscal 2008 and U.S.$487 in fiscal 2007.

As the majority of our production costs are incurred in Rand and other non-U.S. currencies, and gold is sold in
U.S. dollars, our financial condition could be materially harmed by an appreciation in the value of the Rand and
other non-U.S. currencies against the U.S. dollar.

Gold is sold throughout the world in U.S. dollars, but most of our operating costs are incurred in Rand and other
non-U.S. currencies. As a result, any significant and sustained appreciation of the South African Rand or other
non-U.S. currencies against the dollar will serve materially to reduce our revenues and overall net income.

As we currently do not enter into forward sales, commodity, derivatives or hedging arrangements with respect to
our future gold production, we are exposed to the impact of any significant decrease in the gold price.

As a general rule, we sell our gold at the prevailing market price. Currently, we generally do not enter into forward
sales, commodity, derivative or hedging arrangements to establish a price in advance for the sale of future gold
production, although we may do so in the future. As a result, we may realize the benefit of any short-term increase in
the gold price, but are not protected against decreases in the gold price, and if the gold price decreases significantly,
our revenues may be materially adversely affected.

Estimations of our gold reserves are based on a number of assumptions, including assumptions as to mining and
recovery factors, future cash costs of production and the price of gold and may yield less gold under actual
production conditions than currently estimated.

The ore reserve estimates contained in this annual report are estimates of the mill delivered quantity and grade of
gold in our deposits and stockpiles. They represent the amount of gold which we believe can be mined, processed and
sold at prices sufficient to recover our estimated future cash costs of production, remaining investment and anticipated
additional capital expenditures. Our ore reserves are estimated based upon a number of assumptions, and are stated in
accordance with SEC Industry Guide 7. Our ore reserve estimates are calculated based on estimates of:

future cash costs (which in some cases are assumed to decrease significantly);

future gold prices; and
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These factors, which are beyond our control, significantly impact these ore reserve estimates. As a result, the
reserve estimates contained in this annual report should not be interpreted as assurances of the economic life of our
gold and other precious metal deposits or the future profitability of operations.

Since these ore reserves are estimates based on assumptions related to the factors detailed above, should there be
changes to these, we may in the future need to revise these estimates. In particular, if our cash operating and
production costs increase or do not decrease as assumed (whether in dollar, Rand, or other non-U.S. currencies terms,
or in relative terms due to appreciation of the Rand and other non-U.S. currencies against the U.S. dollar) or the gold
price decreases, the recovery of a portion of our ore reserves may become uneconomical. This will, in turn, lead us to
reduce our estimated reserves.

In order to maintain gold production beyond the expected lives of our existing mines or to increase production
materially above projected levels, we will need to access additional reserves through exploration or discovery.

Our operations have limited proven and probable reserves and exploration and discovery is necessary to maintain
current gold production levels at these operations. Exploration for gold and other precious metals is speculative in
nature, is frequently unsuccessful and involves many risks, including those related to:

locating orebodies;

identifying the metallurgical properties of orebodies;
estimating the economic feasibility of mining orebodies;
developing appropriate metallurgical processes;
obtaining necessary governmental permits; and

constructing mining and processing facilities at any site chosen for mining.

Our exploration efforts might not result in the discovery of mineralization, and any mineralization discovered
might not result in an increase in our proven and probable reserves. To access additional reserves, we will need to
successfully complete development projects, including extensions to existing mines and, possibly, that of new mines.
Development projects would also be necessary to access any new mineralization discovered through our exploration
activities around the world. We typically use feasibility studies to determine whether or not to undertake significant
development projects. Feasibility studies include estimates of expected or anticipated economic returns, which are
based on assumptions about:

future gold and other metal prices;

anticipated tonnage, grades and metallurgical characteristics of ore to be mined and processed;

anticipated recovery rates of gold and other metals from the ore, and

anticipated total costs of the project, including capital expenditure and cash costs.
Actual cash costs of exploration, production and economic returns may differ significantly from those anticipated
by our feasibility studies for new development projects.

It can take a number of years from the initial feasibility study until development is completed and, during that time,
the economic feasibility of production may change. In addition, there are a number of uncertainties inherent in the
development and construction of an extension to an existing mine or any new mine, including:

the availability and timing of necessary environmental and governmental permits;

the timing and cost of constructing mining and processing facilities, which can be considerable;

the availability and cost of skilled labor, power, water and other materials;
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the availability and cost of smelting and refining arrangements; and

the availability of funds to finance construction and development activities.
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We currently maintain a range of focused exploration programs, concentrating on areas not too distant from our
operational mines, as well as a number of prospective known gold mineralized regions around the world. During fiscal
years 2009 and 2008, the bulk of exploration expenditure was allocated to activities in South Africa and Papua New
Guinea ( PNG ). However, there is no assurance that any future development projects will extend the life of our
existing mining operations or result in any new commercial mining operations.

The costs associated with the pumping of water inflows from closed mines adjacent to our operations could
adversely affect our results of operations.

Certain of our mining operations are located adjacent to the mining operations of other mining companies. A mine
closure may have an adverse impact on the continued operations at an adjacent mine if appropriate preventative steps
are not taken. In particular, this impact can include the ingress of underground water where pumping operations at the
closed mine are suspended. Such ingress could result in damage to property, operational disruptions and additional
pumping costs, which would adversely affect any one of our adjacent mining operations.

The supply of electricity and increases in the cost of power may adversely affect our results of operations and our
financial condition.

Each of our mining operations is dependent on electrical power generated by the state utility Eskom, which holds a
monopoly on the South African market. As a result of an increase in demand exceeding available generating capacity,
South Africa has been subject to disruptions in electrical power supply. During fiscal 2008, the electricity supply was
interrupted by Eskom thereby halting production at certain of our mines. This led to management restructuring
operating processes to control and reduce our consumption of electricity at all our operations. There have been no
further disruptions and we have been able to continue production at 90% electricity allocation as required by the
Energy Conservation Scheme ( ECS ) and interim rules imposed by Eskom. All operations were allocated an ECS
allocation in line with the Eskom allocation and equipment and management structures were put in place to monitor
and manage real-time consumption. Applications submitted to Eskom for additional energy allocation to the four
future growth projects were approved, enabling us to proceed with the projects and to ramp-up to full capacity
utilising Eskom power. We also submitted applications for additional power allocation for four future projects in the
Free State, which were also approved by Eskom. Nevertheless, an insufficient supply of electricity may adversely
affect our results of operations and financial condition.

As aresult of Eskom s planned capital expansion program to deal with the current power constraints, several
increases in rates charged to consumers have been approved by the National Energy Regulator South Africa ( NERSA )
in the past 18 months. More increases are anticipated in the future, which will also be driven by increases in input
costs, primarily coal. These increases will have a negative impact on our results of operations going forward.

We may experience problems in identifying, financing and managing new acquisitions and integrating them with
our existing operations.

Acquiring new gold mining operations involves a number of risks including:

our ability to identify appropriate assets for acquisition and/or to negotiate acquisitions on favorable terms;

obtaining the financing necessary to complete future acquisitions;

difficulties in assimilating the operations of the acquired business;

difficulties in maintaining our financial and strategic focus while integrating the acquired business;
problems in implementing uniform standards, controls, procedures and policies;

increasing pressures on existing management to oversee a rapidly expanding company; and

to the extent we acquire mining operations outside South Africa or Australasia, encountering difficulties
relating to operating in countries in which we have not previously operated.

Our ability to make successful acquisitions and any difficulties or time delays in achieving successful integration of
any of such acquisitions could have a material adverse effect on our business, operating results, financial condition
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Certain factors may affect our ability to support the carrying value of our property, plant and equipment, goodwill
and other assets on our balance sheet.

We review and test the carrying value of our assets on an annual basis when events or changes in circumstances
suggest that the carrying amount may not be recoverable.

If there are indications that impairment may have occurred, we prepare estimates of expected future cash flows for
each group of assets. These estimates of future cash flows are prepared at the lowest level for which identifiable cash
flows are identified as being independent of the cash flows of other mining assets and liabilities. Expected future cash
flows are inherently uncertain, and could materially change over time. Such cash flows are significantly affected by
reserve and production estimates, together with economic factors such as spot and forward gold prices, discount rates,
currency exchange rates, estimates of costs to produce reserves and future capital expenditures.

As of June 30, 2009, we have substantial amounts of property, plant and equipment, goodwill and other assets on
our consolidated balance sheets. We have recorded impairment charges relating to these assets and, if any one or a
combination of the uncertainties described above occur, management may be required to recognize further impairment
charges, which could adversely affect our financial results and condition.

Given the nature of mining and the type of gold mines we operate, we face a material risk of liability, delays and
increased cash costs of production from environmental and industrial accidents and pollution.

The business of gold mining by its nature involves significant risks and hazards, including environmental hazards
and industrial accidents. In particular, hazards associated with underground mining include:

rock bursts;

seismic events;
underground fires;
cave-ins or falls of ground;
discharges of gases and toxic chemicals;
release of radioactive hazards;
flooding;
pillar mining;
accidents; and
other conditions resulting from drilling, blasting and the removal and processing of material from a deep-level
mine.
Hazards associated with open cast mining (also known as open-pit mining) include:
flooding of the open-pit;
collapse of the open-pit walls;
accidents associated with the operation of large open-pits and rock transportation equipment; and
accidents associated with the preparation and ignition of large-scale open-pit blasting operations.

Hazards associated with waste-rock mining include:
accidents associated with operating a waste dump and rock transportation; and
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We are at risk of experiencing any or all of these environmental or other industrial hazards. The occurrence of any
of these hazards could delay production, increase cash costs and result in our financial liability.
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The nature of our mining operations presents safety and security risks.

The environmental and industrial risks identified above also present safety risks for our operations and our
employees and can lead to the suspension and potential closure of operations for indeterminate periods. For example,
in October 2007, an incident occurred at the Elandsrand operation involving a compressed pipe column which broke
off below the shaft surface bank and fell to the bottom of the men-and-material shaft, causing extensive damage to the
shaft steel work and electrical cables. The incident resulted in 3,000 workers being underground for more than 30
hours. Mining operations were temporarily suspended for 42 days to allow for repairs to be undertaken at the shaft.
These and other safety risks, even in situations where no injuries occur, can have a material adverse effect on our
operations and production. In addition, security issues need to be continually addressed, including the problem of
criminal mining.

These and other safety and security risks, even in situations where no injuries occur, can have a material adverse
effect on our operations and production. See Item 4. Health and Safety Matters .

Our insurance coverage may prove inadequate to satisfy future claims against us.

We have third-party liability coverage for most potential liabilities, including environmental liabilities. While we
believe that our current insurance coverage for the hazards described above is adequate and consistent with industry
practice, we may be subject to liability for pollution (excluding sudden and accidental pollution) or other hazards
against which we have not insured or cannot insure, including those in respect of past mining activities. Further, we
maintain and intend to continue to maintain, property and liability insurance consistent with industry practice, but
such insurance contains exclusions and limitations on coverage. In addition, there can be no assurance that insurance
will continue to be available at economically acceptable premiums. As a result, in the future, our insurance coverage
may not cover the extent of claims against us for environmental or industrial accidents or pollution.

Our operations may be negatively impacted by inflation.

Our operations have been materially affected by inflation. Inflation in South Africa has fluctuated widely in recent
years, reaching 11.6% at the end of fiscal 2008 before it decreased significantly to 6.9% at the end of fiscal 2009. This
decrease was due to inflation targeting by the South African Reserve Bank ( SARB ), a task that it will continue in
fiscal 2010. However, working costs and wages especially, have increased considerably over the past three years
resulting in significant cost pressures for the mining industry. Our profits and financial condition could also be
affected adversely in the absence of a concurrent devaluation of the Rand and an increase in the price of gold.

The socio-economic framework in the regions in which we operate may have an adverse effect on our operations
and profits.

We have operations in South Africa and PNG. As a result, changes or instability to the economic or political
environment in any of these countries or in neighboring countries could affect our operations and profits. It is difficult
to predict the future political, social and economic direction in these countries, or any other country in which we
operate, and the impact government decisions may have on our business.

Actual and potential shortages of production inputs may have an adverse effect on our operations and profits.

Our results of operations may be affected by the availability and pricing of raw
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