HARMONY TODAY OPERATIONAL PERFORMANCE

Growing the quality of our portfolio Focus on safety remains a priority
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Notes: momentum
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Operational excellence philosophy — safe, predictable production
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= Risk-based safety approach delivers improvement in safety rates
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FINANCIAL PERFORMANCE LOOKING FORWARD

Key financial features Disciplined project evaluation and management
Key areas Rationale

Gold produced oz 751 008 560 003 34

Production profit US$m 239 203 18 -

Amortisation and depreciation US$m (150) (94) (60) . . - Safety a pr|9r|ty .

Gains on derivatives USSm 1 25 (96) Lower risk profile - Surface projects ranked higher

Translation gain/(loss) on US$ borrowings Us$m (13) 15 >(100) - Pillar mining is intensely scrutinized

Net profit USSm 5 65 (92)

Headline earnings US$m 5 74 (93)

All-in sustaining unit costs US$/oz 1160 1161 - A 5 _ : ; : p
Cash generated from aperating activities USSm 187 137 6 Improving margins Ounce replacement and growth are aimed at increasing margins
Cash utilised by investing activities US$m (166) (193) 14

Net debt us$ 317 122 >(100)

Net debt/EBITDA ratio Times 1.0x 0.4x

Average exchange rate R/IUSS 14.17 13.40 6

Generating returns - Project internal rates of return (IRR) to exceed 15%

Increased operational EBITDA

- Capital intensity is weighed against group cash flow projections and

200 Affordability requirements
= 150 . ) . ) )
2 - Crucial for enhancing project return and ensuring operational
E 100
L4
w
S 50

Project management momentum (Hidden Valley re-investment, Central Plant Reclamation —
- delivered safely, below budget and on schedule)

. . % . .
Dec-14 Dec-15 Dec-18 Dec-17 Dec-18 Wafi-Golpu* is a game changer — significant free cash flow
m EBITDA (excl. hedging and translation) Hedging
2,500 17,500
Earnings before interest, tax, depreciation and amortisation (EBITDA) for the six months ended to December
EBITDA excludes translation impact on US$ credit facilities, impairmentand loss on scrapping of assets z = 5.5 years to early stage cash
* Excludes gain on bargain purchase of 360 million (non-cash) 2,000 14000 3
=
5 flow
. ~ 1500 10500 §
Hedging programme at 31 December 2018 I
E €@ * |Initial capital expenditure
E 1,000 \ 7000 58
T 7]
FY 2019 | FY 2020 FY2021 TOTAL =) b3 .E approx. US$2.8bn
Q3 Q4 a1 Q2 Q3 Q4 at Q2 500 1 3s00 25
Rand Gold = o
4
Forward Contracts koz 66 66 66 66 65 64 64 28 485 § _ : % = Steady state production: in
R'000/kg 626 610 621 638 642 657 668 667 639 o 1 w 3
Dollar Gold - E excess of 1.4 million gold
Forward Contracts koz 20 18 6 4 - - - - 48 (500) (35000 ©
Ussioz 1,335 1.338 1.370 1,400 - - - - 1,346 equivalent ounces per annum
(1,000) (7,000)
Total Gold koz 86 84 72 70 85 64 64 28 533
High average grades:
(1,500) (10,500) 9 9e g
Currency Hedges 123458678 9101112131415161718192021222324252627282930313233
Rand Dollar Au=0.90g/t, Cu=127%
Years from SML grant
Zero Cost Collars sm 88 89 55 46 39 35 26 = 378 G R c
Floor Rf% 13.78 1352 14.80 14.70 1492 1815 1543 ) 14.29 Orzsr:hnevarzzﬁsanon cost and tax U:g:z:oumed cash flow
Cap RS 14.41 1417 1512 15.34 1555 15.79 16.09 - 1493 perating,
= = Cumulative UFCF
Forward Contracts Sm 75 72 57 54 50 48 35 2 303 Al figures are quoted on a 100% basis, The Wafi-Golpu project is held in a JV with Newcrest Mining Limited (Newcrest). For full resource and reserve declarations please refer to
RIUSS 1370 1381 1473 15.05 1536 15.51 16.12 1655 1472 either www harmony.co.za of to Newerest's Annual Statement of Mineral Resources and Ore Reserves as at www.newcrest,com.au
Total Rand Dollar Sm 163 161 112 100 89 83 61 2 771
Dollar Silver = NPV:US$2.6bn, IRR (real):18.2%, Project capital:US$2.8bn
Zero Cost Collars . ;ﬁz e S - - - - ! o = Government of PNG and JV partners entered into MOU (11 December 2018)
loor $ioz - - - - - &
CapSioz 1830 1830 18.40 ] . ; . - 183 = Permitting process underway, negotiations encouraging, targeting June 2019
Hedging programmes topped-up as and when opportunities arise to lock in attractive margins for the business grant date

Board approved hedging limits: 25% currency (R/USS) over a 24 month period, 20% gold over a 24 month period, 50% silver over a 24
month period
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