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PRIVATE SECURITIES LITIGATION REFORM ACT
SAFE HARBOUR STATEMENT

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 othermatters.

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 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, Papua New Guinea, Australia and elsewhere; estimates of future earnings, and the sensitivity of earnings to the prices of gold
and other metals prices ; estimates of future production and sales for gold and other metals ; estimates of future cash costs ; estimates of future cash flows, and the sensitivity of
cash flows to the prices of gold and other metals; estimates of provision for silicosis settlement; estimates of future tax liabilities under the Carbon Tax Act; 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; 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; 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; 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; 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 and other countries in which we operate

The foregoing factors and others described under “Risk Factors” in our Integrated Annual Report (www.har.co.za) 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.
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http://www.har.co.za/

TRANSACTION DETAILS

Assets acquired:

Mponeng* Adding quality ounces:
Above infrastructure reserves: 3.1Moz @ >

« 250 000 oz (Mponeng)
« 100 000 oz (MWS)

10.76g/t
Total resource: 46.18Moz

Mine Waste Solutions* (MWS)
Tailings retreatment reserves: 4.8Moz @
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0.25¢g/t
Funded from:
ASH: $200M : -
CASH: $200 > cash and available facilities
PLUS: Deferred compensation
PURCHASE  $260/0z: If more than 250 000 oz
PRICE produced at Mponeng (above Next steps:
infrastructure) = $100M «  Competition Commission
Approval
*  plus: $20 per produced ounce below - S11 transfer of mining rights
infrastructure (Mponeng resource) ONLY « Transaction anticipated to
if we develop below infrastructure close end of June 2020

*Important to note is that these figures correspond with Anglogold Ashanti Limited’s 2018 Reserve and Resource statement.
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ACQUISITION OF MPONENG AND MWS* - A NATURAL FIT

Strategic Operational

70 years’ experience
In operating SA
gold mines
Meets our strategic
investment criteria Extends life of mine

Improved portfolio mix
of surface and
underground ounces

*Mine Waste Solutions

Financial

Quality ounces Synergies and
Increase margin economies of scale
with existing operations
All-in sustaining costs
improved through Regional consolidation
efficiencies and cost opportunities
reduction measures



CLOSE PROXIMITY TO EXISTING MINING AREAS
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CREATING A SUSTAINABLE PRODUCTION* PROFILE
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iy 1Moz producer
§ 1200 until FY30
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FY 16 FY 17 FY 18 FY19 FY20 FY 21 FY22 FY23 FY24 FY 25 FY 26 FY 27 FY28 FY29 FY30 FY31 FY32 FY33 FY 34
mmmm Stable SA operations Hidden Valley Moab operations
== Mponeng == MWS and other surface sources Walfi-Golpu @ 35% (attributable)

== = Stable SA operations FY16

* Based on Harmony’s FY20 life of mine plans and Anglogold Ashanti Limited’s 2018 Reserves and Resources statement
Note: MWS = Mine Waste Solutions




INCREASING THE LIFE OF MINE OF OUR SA PORTFOLIO

9 000
8 000
7 000
6 000

5000

0z'000

4 000

3 000 6 to 18 months
LOM left

o
I
o
Y
>
)
IS
>
S
e
()
T
7]
]
O
c
=
o
>
=
=
S5
o
)
£
=
e
S
o

2 000

1 000

\)(\\5 A ((\0(\ ‘03(\6 »(a(ge\

\h@s\ 6‘3«\

Mineral resources

*Important to note that Mponeng'’s reserves and resources are based on Anglogold Ashanti Limited’s 2018 Reserve and Resource statement. Zaaiplaats subject to
completion of a feasibility study.

LOM = Life of mine




INCREASE IN QUALITY OUNCES PRODUCED

Production (‘000 oz)
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® Stable SA production ® Hidden Valley ®m Moab operations ® Mponeng and Mine Waste Solutions
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QUALITY OF OUR ASSET BASE IMPROVED

Underground average recovered grade (g/t)
6.20

6.00
5.80
5.60
5.40
5.20

g/t

5.00
4.80
4.60
4.40
4.20

4.00

FY16

m Stable SA production ®Moab Khotsong  ®Mponeng

Note: Based on FY20 life of mine plans and Anglogold Ashanti LImited’s 2018 Reserves and Resources statement.

Mponeng

Moab

FY20 FC

Increases
average grade
to 5.92g/t

LH

Increased
average grade to
5.59¢/t

Stable SA
production




SA SURFACE PRODUCTION PROFILE

SA surface including MWS
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m SA surface operations ® MWS

Note: Based on FY20 life of mine plans
*+ MWS: Mine Waste Solutions




CALCULATION OF AVERAGE DEFERRED COMPENSATION PER OUNCE
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Average deferred compensation - $/0z
A

20.00

10.00

250000 260000 270000 280000 290000 300000 310000 320000 330000 340000 350000

Gold ounces produced

Note: US$260/ounce to be paid on underground gold production that exceeds 250 000 ounces per annum up to 2026 (US$100 million as per Anglogold Ashanti
Limited’s 2019 production forecast)




CREATING LONG TERM VALUE FOR INVESTORS

» Scaling up our ounces

« Strengthening our cash flow

* Increase the quality of our asset portfolio
« Sustaining a profitable production profile
* Increasing cash flows to build Golpu

« Stronger cash flows should result in stronger scrip
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LOOKING AHEAD




H2FY20 FOCUS AREAS

OUR STRATEGY ‘ Safe, profitable ounces
Increasing margins

> -1 STRATEGIC PILLARS f[--------------- Fommmmmmmmm—mm—-mm o LR
p e . I
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;_5; OPERATIONAL CASH EFFECTIVE CAPITAL RESPONSIBLE
g EXCELLENCE CERTAINTY ALLOCATION STEWARDSHIP
5  key focus to improve * repay debt » secure Wafi-Golpu * maintain strong
safety and increase permitting stakeholder relationships

* hedge to manage
short-term volatility * pursue organic growth, safe
value-accretive M&A
opportunities
- Complete Mponeng and

MWS transaction
- Complete Hidden Valley’s

access to Stage 6

* continue responsible
corporate citizenship, good
governance, environmental
management
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INVESTMENT CASE

Al

Leveraged to the
gold price

~1.8Moz producer
in FY21
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Responsible gold mining at attractive returns and Rand hedge stock
company with experienced,
credible management team




(@]
A
(@]
N
>
S
[
>
S
o]
(]
LL
y
]
(&)
c
>
¢
>
=
T
>
o
(@]
£
2
o
S
G

CONTACT US
HarmonylR@harmony.co.za
+27 (11) 411 2314

or +27 (82) 759 1775




