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FY1 8 INTERIM

RESULTS
FOR THE SIX MONTHS ENDED
31 DECEMBER 2017

HALF YEAR ACHIEVEMENTS

® 49% increase in headline earnings per share to 224 SA cents ¢ 2% decrease in all-in sustaining costs to R500 248/kg

(55% increase to 17 US cents) (2% increase to US$1 161/0z)
® 6% increase in South African gold production e Hidden Valley plant upgrade completed ahead of schedule
® 4% increase in underground recovered grade to 5.26g/t e Successful hedging programmes topped up

OPERATING RESULTS

P ELULIIGEN  Six months

ended ended Six months
December December Variance ended Variance*
2017 2016 % June 2017 %
kg 17 418 17 227 1 16 609 5
Gold produced oz 560 003 553 862 1 533 990 5
Underground grade g/t 5.26 5.04 4 5.10 3
Gold price received R’kg 580 672 585 908 (1) 554 515 5
US$/oz 1348 1303 3 1306 3
Cash operating costs R’kg 419 440 437 996 4 435 784 4
US$/oz 974 974 - 1027 5
Total costs and capital R/kg 494 369 504 443 2 515 849 4
US$/oz 1148 1122 (2) 1215 6
All-in sustaining costs? R/kg 500 248 510 506 2 522 830 4
US$/oz 1161 1136 (2) 1232 6
Production profit R million 2712 2474 10 1978 37
US$ million 203 177 15 150 35
Exchange rate R/US$ 13.40 13.98 (4) 13.20 2
* December 2017 six months and June 2017 six month comparison
! Excludes investment capital for Hidden Valley
2 Excludes share-based payment charge
FINANCIAL RESULTS
D ENIGEN  Six months
ended ended
December December Variance
2017 2016 %
Basic earnings per share SAUS 203 352 (42)
USc/s 15 25 (40)
Headline earnings R miIIio.n. 990 657 o1
US$ million 74 47 57
Headline earnings per share SAUs 224 150 49
USd/s 17 11 55

HARMONY’S ANNUAL REPORTS

Harmony's Integrated Annual Report, the Sustainable Development Information which serves as supplemental information to
the Integrated Annual Report and its annual report filed on a Form 20F with the United States’ Securities and Exchange Commission for
the financial year ended 30 June 2017 is available on our website (www.harmony.co.za/investors)



SHAREHOLDER INFORMATION

Issued ordinary share capital at 31 December 2017 444724 878
Issued ordinary share capital at 30 June 2017 439957 199
Issued ordinary share capital at 31 December 2016 439787 199

At 31 December 2017 (ZARm) 10 627
At 31 December 2017 (US$m) 858
At 30 June 2017 (ZARm) 9538
At 30 June 2017 (US$m) 728
At 31 December 2016 (ZARm) 13 866
At 31 December 2016 (US$m) 1014

HARMONY ORDINARY SHARES AND ADR PRICES

12-month high (1 January 2017 — 31 December 2017)

for ordinary shares FERIGH
12-month low (1 January 2017 — 31 December 2017) R20.68
for ordinary shares ’
12-month high (1 January 2017 — 31 December 2017)

for ADRs US$2.99
12-month low (1 January 2017 — 31 December 2017) US$1.68

for ADRs

100%

ADR RATIO 1:1

HAR

Range for six months (1 July 2017
— 31 December 2017 closing prices)

R27.90 — R21.08

Average daily volume for the six months (1 July 2017

— 31 December 2017) 2727918

Range for previous six months (1 January 2017

—30 June 2017 closing prices) LAY

Average daily volume for the previous six months

(1 January 2017 - 30 June 2017) 2B A2
NEW YORK STOCK EXCHANGE HMY
including other US trading platforms

Range for six months (1 July 2017
— 31 December 2017 closing prices)

U$2.19-US$1.56

Average daily volume for the six months (1 July 2017

- 31 December 2017) 2 845 843

Range for previous six months (1 January 2017

—30 June 2017 closing prices) US$2.99 - Us$1.58

Average daily volume for the previous six months
(1 January 2017 — 30 June 2017)

Investors’ calendar

15 August 2018

5502 443

H2 FY18 live presentation from Johannesburg

Annual General Meeting 23 November 2018

CONTACT DETAILS

CORPORATE OFFICE

Randfontein Office Park

PO Box 2, Randfontein, 1760, South Africa
Corner Main Reef Road and Ward Avenue
Randfontein, 1759, South Africa
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DIRECTORS

PT Motsepe* (chairman)

FFT De Buck*~ (lead independent director)

JM Motloba*~ (deputy chairman)

PW Steenkamp (chief executive officer)

F Abbott (financial director)

JA Chissano* 1A, KV Dicks*A, Dr DSS Lushaba*~

HE Mashego**, M Msimang*”, KT Nondumo*#

VP Pillay*A, MV Sisulu*?, JL Wetton*A, AJ Wilkens*
* Non-executive

INVESTOR RELATIONS

E-mail: HarmonylR@harmony.co.za
Telephone: +27 11 411 2314
Website: www.harmony.co.za

COMPANY SECRETARY

Telephone: +27 11 411 2094
E-mail: companysecretariat@harmony.co.za

TRANSFER SECRETARIES

Link Market Services South Africa (Proprietary) Limited
Registration number 2000/007239/07)

13th Floor, Rennie House, Ameshoff Street, Braamfontein
PO Box 4844, Johannesburg, 2000, South Africa

Telephone: +27 11 713 0800

E-mail: info@linkmarketservices.co.za

Fax: +27 86 674 2450

ADR* DEPOSITARY

Deutsche Bank Trust Company Americas

c/o American Stock Transfer and Trust Company
Peck Slip Station

PO Box 2050, New York, NY 10272-2050

E-mail queries: db@amstock.com

Toll free: +1-800-937-5449

Int: +1-718-921-8137

Fax: +1-718-765-8782

*ADR: American Depositary Receipt

SPONSOR

JP Morgan Equities South Africa (Pty) Ltd
1 Fricker Road, corner Hurlingham Road
lllovo, Johannesburg, 2196

Private Bag X9936, Sandton, 2146
Telephone: +27 11 507 0300

Fax: +27 11 507 0503

TRADING SYMBOLS

JSE Limited: HAR
New York Stock Exchange, Inc.: HMY

REGISTRATION NUMBER:

1950/038232/06
Incorporated in the Republic of South Africa

ISIN:

ZAE 000015228
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FORWARD-LOOKING STATEMENTS

This report contains forward-looking statements within the meaning of the safe harbor
provided by Section 21E of the Securities Exchange Act of 1934, as amended, and Section
27A of the Securities Act of 1933, as amended, 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 include all statements other than statements of
historical fact, including, without limitation, any statements proceeded by, followed by,
or that include the words "targets”, "believes”, "expects”, "aims” “intends” "will",
"may”, "anticipates”, “would”, “should”, “could”, "estimates”, “forecast”, “predict”,
“continue” or similar expressions or the negative thereof.

These forward-looking statements, including, among others, those relating to our future
business prospects, revenues and income, wherever they may occur in this report and the
exhibits to this report, are essentially 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 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 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 the gold and
other metals prices, statements regarding future debt repayments, estimates of future
capital expenditures, the success of our business strategy, development activities and
other initiatives, 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, fluctuations in the market
price of gold, the occurrence of hazards associated with underground and surface gold
mining, the occurrence of labour disruptions, power cost increases as well as power
stoppages, fluctuations and usage constraints, supply chain shortages and increases in
the prices of production imports, availability, terms and deployment of capital, changes
in government regulation, particularly mining rights and environmental regulation,
fluctuations in exchange rates, the adequacy of the group’s insurance coverage and
socio-economic or political instability in South Africa and Papua New Guinea and other
countries in which we operate.

For a more detailed discussion of such risks and other factors (such as availability of credit
or other sources of financing), see the company’s latest Integrated Annual Report on
Form 20-F which is on file with the Securities and Exchange Commission, as well as the
Company's other Securities and Exchange Commission filings. The company undertakes
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.

COMPETENT PERSON'’S DECLARATION

In South Africa, Harmony employs an ore reserve manager at each of its
operations who takes responsibility for the compilation and reporting
of mineral resources and mineral reserves at their operations. In
Papua New Guinea, competent persons are appointed for the mineral
resources and mineral reserves for specific projects and operations.

The mineral resources and mineral reserves in this report are based on
information compiled by the following competent persons:

Resources and reserves of South Africa:

Jaco Boshoff, BSc (Hons), MSc, MBA, Pr. Sci. Nat, MSAIMM, MGSSA,
who has 22 years’ relevant experience and is registered with the
South African Council for Natural Scientific Professions (SACNASP) and
a member of the Geological Society of South Africa (GSSA). Mr Boshoff
is Harmony's Lead Competent Person.

Jaco Boshoff

Physical address: Postal address:

Randfontein Office park PO Box 2
Corner of Main Reef Road and Ward Avenue Randfontein
Randfontein 1760

South Africa South Africa

CONTENTS

Shareholder information and contact details

£} Competent person’s declaration

Message from the chief executive officer

Operating results — six monthly comparisons (Rand/Metric) (US$/Imperial)

Condensed consolidated income statements (Rand)

Condensed consolidated statements of comprehensive income (Rand)

Condensed consolidated statements of changes in equity (Rand)

Condensed consolidated balance sheets (Rand)

Condensed consolidated cash flow statements (Rand)

Notes to the condensed consolidated financial statements

Segment report (Rand/Metric)

Condensed consolidated income statements (US$)

Condensed consolidated statements of comprehensive income (US$)

Condensed consolidated statements of changes in equity (US$)

¥4 Condensed consolidated balance sheets (US$)

Condensed consolidated cash flow statements (US$)

Segment report (US$/Imperial)

Development results — Metric and Imperial

Resources and reserves of Papua New Guinea:

Gregory Job, BSc, MSc, who has 29 years' relevant experience and is a
member of the Australian Institute of Mining and Metallurgy (AusIMM).

Greg Job

Physical address: Postal address:
Level 2 PO Box 1562

189 Coronation Drive Milton, Queensland
Milton, Queensland 4064 4064

Australia Australia

Both these competent persons, who are full-time employees of
Harmony Gold Mining Company Limited, consent to the inclusion in
the report of the matters based on the information in the form and
context in which it appears.

Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017 3



MESSAGE FROM THE CHIEF EXECUTIVE OFFICER

We continue to deliver on our strategy to produce safe, profitable
ounces and increasing our margins.

Operational excellence, which encompasses safety, good mining
discipline and focused grade management has resulted in a solid
production performance in the six months ended 31 December 2017.
The production from our South African operations has become far
more consistent.

On 1 February 2018 shareholders approved the acquisition of the
Moab Khotsong assets, advancing our growth aspiration of becoming
a 1.5 Moz producer and a leading South African gold mining company.

SAFETY

It is with great regret that we report eight fatalities in four separate
incidents in the six months ended 31 December 2017, which serves
as a constant reminder that we have to do even more in securing a
safe working place. The increase of fall-of-ground related accidents
across the mining industry has led to the investigation into new leading
practices related to ledging and drilling and blasting by an industry
safety task team.

The safety and health of all our employees is our primary concern. Risk
management, employee training, control implementation and control
assessments remain critical in our approach to managing safety. A key
pillar of Harmony’s Live Longer safety campaign is the promotion of a
culture of continuous care and learning at all our operations.

OPERATIONAL RESULTS - H1FY17 TO H1FY18

Gold production for the group for the six months ended 31 December
2017 increased by 191kg (1%) to 17 418kg (560 003 0z), compared to
17 227kg (553 8620z) for the six months ended 31 December 2016.

Gold production from the South African operations increased by
6% for the six months ended 31 December 2017 to 16 756kg
(538 719 0z), compared to 15 812kg (508 369 o0z) for the six months
ended 31 December 2016.

The performance from our operations is summarised below:

e Tshepong operations: gold production increased by 10%, due to a
6% increase in recovered grade to 5.68g/t and a 4% increase in
tonnes milled;

e Target 1: gold production increased by 36%, with a 41% increase
in recovered grade to 4.22g/t. The December 2016 six months
production was hampered by unfavourable mining conditions in the
higher grade areas;

e Doornkop: gold production increased by 25%, as a result of a 14%
increase in recovered grade to 4.74g/t and a 10% increase in tonnes
milled;

e Central plant reclamation: The inaugural six months’ performance
from the operation was successful. The operation produced 243kg
(7 8120z), 1 900 000 tonnes processed at an all-in sustaining cost of
R405 814/kg (US$942/02);

e Masimong: gold production increased by 22%, due to an increase in
recovered grade of 23% to 4.569/t;

e Kusasalethu: gold production increased by 3%, as a result of a 2%
increase in recovered grade to 6.91g/t. The operation has achieved
operational free cash flow for the third consecutive six month period;

e At Joel gold production decreased by 30%, as a result of a 25%
decrease in recovered grade to 3.62g/t, and a 6% decrease in tonnes
milled. Higher grades will be achieved once the decline project is
completed at the end of the financial year; and

e production at Unisel continues to be hampered by lower grades.
Development of the pillar has been accelerated in order to access
higher grade areas earlier than initially planned and mining of the
Leader Reef stopped.

The Hidden Valley processing infrastructure upgrade was completed
safely, ahead of schedule, and within budget. Annualised mining
rate targets have been achieved. The planned plant shutdown, which
commenced in August 2017 resulted in a decrease in production in the
December 2017 six months. The plant was commissioned two weeks
ahead of schedule in November 2017 and mining at stage 5 is a month
ahead of schedule. Commercial levels of production is expected to be
achieved in the June 2018 quarter.

Cash operating costs were well contained during the period.
The December six month period is generally impacted by two months
of higher winter electricity tariffs and annual bargaining unit wage
increases. Higher production at our South African operations resulted
in a 4% decrease in cash operating unit costs to R419 440/kg in the
six months ended 31 December 2017 (R437 996/kg for the six months
ended 31 December 2016). In US dollar terms, cash operating unit
costs remained flat at US$974/0z.

All-in  sustaining costs for all operations decreased by 2% to
R500 248/kg in the six months ended 31 December 2017 when
compared to the previous comparable period of 31 December 2016. In
US dollar terms all-in sustaining costs increased by 2% to US$1 161/0z
mainly due to the strengthening of the Rand against the US dollar in
the six months ended 31 December 2017.

In line with our plans, total capital expenditure was 64%
(or R930 million) higher at R2.38 billion (72% to US$177 million)
of which R764 million (US$58 million) related to the Hidden Valley
re-investment. 91% of the US$180 million net-investment expenditure
has been incurred up to 31 December 2017.

FINANCIAL RESULTS - H1FY17 TO H1FY18

Revenue

Revenue for the six months ended 31 December 2017 remained
relatively flat in comparison to the December 2016 period. The average
gold price received decreased by 1% to R580 672/kg (US$1 348/02),
whilst total gold sales increased 2%.

Forward gold sale contracts of 3 359kg or 108 0000z, with an average
price of R692 836/kg (US$1 609/0z), matured during the December
2017 period. This contributed R503 million (US$38 million) to revenue.

Production costs

Production costs decreased by R264 million or 4% (an increase of
US$3 million or 1%) in the December 2017 period. The decrease in
Rand terms was mainly due to the capitalisation of production costs as
a result of the re-investment into Hidden Valley.

Impairments

An impairment calculation was performed for all operations and an
impairment of R116 million (US$9 million) was recognised on Unisel,
mainly due to a reduction in the expected production performance
going forward.

Net profit

The net profit for the six months ended 31 December 2017
was R897 million (US$65 million), compared to R1 539 million
(US$111 million) for the comparative period which included a gain on
bargain purchase of R848 million (US$61 million). Headline earnings
increased by 49% to 224 SA cents per share (55% to 17 US cents per
share) compared with 150 SA cents per share (11 US cents) for the
December 2016 period.
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Borrowings

Borrowings as at 31 December 2017 consist of US$175 million utilised
on the term facility and US$40 million on the revolving credit facility.

Net debt increased to R1 511 million (US$122 million) at the end of
December 2017 from R887 million (US$68 million) at the end of June
2017. The increase is largely as a result of funding Hidden Valley's
US$180 million stage 5 and 6 development.

Hedging activity

The hedging programmes realised gains of R771 million (US$58 million)
for the December 2017 period. Management continues to top-up
these programmes when the market presents attractive opportunities
to do so.

Refer to note 7 and 11 on pages 17 and 20 for further detail.

The gold hedging programme currently provides cover for
approximately 19% of the expected gold production over the next two
years. A summary of all the open hedging contracts as at 31 December
2017 is as follows:

FY18 FY19 FY 2020

2018 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 TOTAL

us$m 120 111 94 38 363
US$ZAR Floor 14.02 14.01 14.09 14.57 14.10

Cap 15.03 15.02 15.09 15.62 15.10

‘000 oz 54 54 54 51 51 24 24 17 329
R/gold

R'000/kg 713 728 697 621 633 631 642 674 672

‘000 oz 17 24 24 24 12 12 113
us$/gold

Us$/oz 1279 1284 1288 1291 1312 1315 1292
Total gold ‘000 oz 71 78 78 75 63 36 24 17 442

‘000 oz 180 210 240 240 870
uUs$/silver Floor 17.10 17.10 17.10 17.10 17.10

Cap 18.10 18.10 18.10 18.10 18.10
ACQUISITION OF MOAB KHOTSONG OPERATIONS: CONCLUSION

UPDATE

Since the announcement on 19 October 2017 of Harmony's proposed
acquisition of the Moab Khotsong operations — which includes the
Great Noligwa underground mine and related infrastructure from
AngloGold Ashanti Limited for a consideration of US$300 million in
cash —significant progress with regards to the closing of the transaction
and management of the integration of the operations has been made.
We will continue to update the market as and when conditions
precedent are met in support of the transaction. The Moab Khotsong
acquisition is expected to significantly increase Harmony’s cash flow
from year one and further value will be unlocked by expanding the
reserves and extending life of mine.

GOLPU

The Wafi-Golpu Joint Venture parties continues to engage with the
PNG Government on the application for a Special Mining Lease (SML)
for the Wafi-Golpu project.

The joint venture parties are targeting completion of an updated
feasibility study during the March 2018 quarter. The focus of which
is to further optimise the Golpu business case and confirm any
amendments necessary in respect of the supporting documents for the
SML application.

We are on track to achieve our group production guidance of
1.1Moz, after producing 560 000 ounces in the six months ended
31 December 2017. The increase in production expected at Hidden
Valley will further boost our annual production.

A weaker R/kg gold price simply serves as a reminder to reassess excess
costs — if any — and to cut back on expenses that do not support the
core business. We have started with our planning process for the next
financial year. Shareholder returns inform every decision we make.
We will therefore relentlessly pursue the production of safe, profitable
ounces. We are confident that our teams realise the importance of
safety and our reinforced focus on various initiatives should ensure a
safer second half of the financial year.

Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017 5



L £107 J3qwadaq | € Papua sypuow xis 3y Joj synsay wiziu| pasiwr] Auedwo) buy

ploo Auow.ey

£107 J9qWadaq | Papua SUUOW Xis ay) o synsay wiiaiu| paywi] Auedwiod Butuiy pjoo Auoutiey o

(Wp6/ 0r1Y-91-220

WSZY'LLY:L1-UNf "WYL00LY:L 1-53Q) AS|[EA USPPIH pue (WSZ ZY=91-280 "WHED ZY:/ L-UN[ "WEEE Y=/ 1-53Q) plobley 10) SIS0D I JO UNI SIPN|dXTe
A3][eA USPPIH 104 [eNdED JUBWISIAUI SIPN|IXT,

‘pasijended usaq sey reyy

(sDY18 :91-32Q 'SBYEQZ :£ 1-Unf SBY81Z) PlOS pue (SDY L8 :91-50Q "SBYESZ £ L-unf "sBY/6€) padnpoud pjob sapnjul A3)jeA USPPIH 104 uondNpoid
9% g sabels o buydduys-a1d o 11ed se pasjended uaaq sey 1241 (1000 06 :91-237 000 LLE ‘£ 1-UNf) S3uU0} 000 98Y SAPNJU! A3][eA UAPPIH 104 P3JIL 210,

L (61) €l S € 0z (oo1) j:14 Pl 9l €l L (€2) 6 [44 w 9l 91-23a uiBiew Moy yses
L (1) 6 €l oL Lz (oo 8¢ 6 ((24] Ll vl © z © LE oL L1-ung % ° 013 Bunesado
L (Ls2) vl 8L - 53 0€ 114 vl (61) F14 9 8 1L (6) 34 Ll £1-3a

905 01§ 710 £95 S6/ S0S 106 €87 956 195 607 65 - ee iy L6l 805 168 6617 oz LLS €V LSS 0LL LEL £18 595 €zl LTy 8LL TEE €vL L6y 91-22@

0€8 725 0€0 225 S06 225 865 697 vEL 955 199 €€v - 007 £6€ 78 675 6/5 1L 991 98v 999 925 189 765 ¥£0 095 998 SvS ¥ST ¥8€ 868 €75 JARC S T R Buiuelsns :wm_ﬂw
8YZ 005 8EE 615 006 66 £65 Y9V L¥8 595 8€8 86€ v18 SO¥ 208 92¢ 608 £0S 9€9 169 €LE 0SY SZ9 0SS 519 6ES €52 0LS LLS 065 782 6SE 786 €8V £1-33d

€71 705 €22.925 509 20S 980 €€5 75T vS S5l Zsy - 8€9 80Y 507 661 /6 S8Y L€0 €05 €81 65 156 20L 856 LES 18€ G917 6Ll zee LEz €8y 91-52@

678515 vZS 6LY S06 815 ££8 005 GLE 8€S LLL OEY - SLT S6E GE0 1ZS YEE YOL SvL 0oLy 8EE LIS 996 €45 €18 855 €67 165 979 19¢ T6E €1S JARCI O T E ~_Mu,__mwwmﬂﬁm_”“w
69€ V6v 08 €2 S8V S6v 091 Z9v €LL LYS 2Ly 66€ SPLSLY 861 8Zv LLL 66V 965 169 019 Ve 66V VES 9£0 8€S £€9 V6V £86 259 €25 Ve 695 08V £1-2a i

€8L 085 118 zel [[134 S5l - 59 9l 096 1 S0L L Lize Wil 988 | 908 L G59 € 181 ¢ 91-22@ sas00
K72 (144 €18 8ll 60€ 728 - €5 wee 3354 €8l L 9sv € €06 L L€6 | 08 | 0€6 € A4 LL-UNT BUUGY = g biado ysed
€2t ovy 0€L oL 85€ 691 6% €5 L0z¢ 6 L L6L L LETE 6181 186 L 158 1 60L € L6L T L1-33d

966 LEV 190 L6 €10 €€y 960 99¥ 619 0€S 010 6¥¥ - 86€ 00 Tee 6ty €29 8 €21 8SY L6V SLY 62€ 185 7bS €S 006 ZLE v/L €0E 680 L0V 91-32@

¥8L SV 9€0 SEV L¥8 SEV L¥0 20V %99 16€ 8ce LTy - SEV T6E ov8 6Ev v1L8€9 v6S LTy 645 vy €75 SY Sv8 L9y ¥l 89y LLT VEE 608 97¥ JARC S T R m:_uswaom.ﬁmw
OvY 6L LYl €6€ 958 611 SE8 7Y 862 £SV ZLY 66€ €LL ¥8E ¥6S ST 975 6L¥ 868 LL9 200 €6€ €19 L9V €45 LEY 978 LY 108 LLS £88 0ZE 276 98€ £1-33d

€L8YPY L | OLY ¥YE €0 00L L | €1€90L 087 8 709 | 185 76 878 € 060 766 80Y S€ 616 7S 006 8€L 186 6€L 8ST LLL 170 0Z1 056 LY 129 15€ 91-32@

SE80VZ T | ¥90 066 LLL0ST L | 8€T LSL €67 L8 3484 €25 €9 18z 1 €€S €60 L 95k ¥ LvZ ¥9 056 6¥7L [4vAs:]) L6€E LEL 9y 2zl 608 v€ 715 ¥9€ L1-unr (000.¥) E_:_ﬂwuww
LTTSLET | L86 LOL 0vz L9z L | TLLS9 010 LS - U9 L 000 L 875 10Z L ¥86 95 €95 29 §20 0SL LLS 991 616 9ZL v61 8ZL 9Z€ €€ 9v6 9LY £1-32d )
€LV ELVT | 66T TL vLLLOY T | LES8LL 6L1 ¥E 15€ 59 - 100 64 Le9Tzee 16/ 621 S6E P51 6eecve | (6SL 1) 9/L6LL STl 18T 98l LLY 78l 818 91-33@

STT8L6 L | E€LLVLL 250798 | | 68T ¥ET 02, 96 61z 9L - 0S€ 19 €9.6291 |(0LETS) S65 78l LEL1ST €16 291 6Ll T€EL 677 06 697 887 LL8LLS £1-unr (000,¥) 3oad uondnpoid
6ESLLLT | S682C ¥¥9889Z | €18 €5 080 8L 016 8L 9LL Ly L¥0 6V LESVEY T | (v¥6 LT) L6118 807 LST L0V £€C OLE 992 819 €9 £90 LLE 8€6 686 £1-2a

78E ¥6E L | OV6 LS9 Wy 9eL9 | YO 6LL 516 80€ 898 £7¢ - L7z 981 8l 109 708 9lY 926 €55 LL0120 L | SOL8S9 057 665 0€L 687 44134 €oLerg L | 91-23a

YLy LY L | 925 SS9 8v6 1949 | ¥6€ ¥89 LY SST LYE €72 - 008 581 ¥5S £L09 666 021 29 655 LO¥ 650 L | 197 989 00v L9 v8L Sty VLS SE €/9828 L L1-unr - (000,4)  s1sod bunesado
99Z 0EL L | 8L8 LYL 88€8869 | 6.9 769 oLy £ST 26T vLL 8L€ 96 665 ¥9L 60L S62 9 SET LEY 69€ L6 061 820 L | ZLL €89 L9Y €59 £10 08V €LY LSY 9yZ0L6 L | LL->2Q
(zev siL)  |(ovLS) (zseoll) |(1£902) (66L 11) (Lz1s) - (Sv2) (189 68) (167 8) (€62 01) (186 G1) (sov ol) 6Lb | 90L S (€9e ¥1) (€€8 9¢) 91-22@

658 Z0€ 9€€ Y0l €25 861 LEL VY L0222 8lLEL - 7188 98/ €51 ISLL 6cv 8 09L LL (002) 009 51 z1e 8Ll Ll 908 L€ L1-unt - (000.¥) uﬁuwwm__s_
(0£0 6) 69 LE (vzL 9v) (848 €L) (s6L 8L) [44} 20 € (749} (918 €) (zL2) 1434 (9€L 127) 76L8 (08¢ €¢€) Z0€ SL (850 1) (87€) L1-22Q

v/8 605 L | 080 €99 ¥6. 989 | 569 6€L viLE€TE 566 87T - 986 981 660 LOL 9 S67 STY 6L€ ¥9S 850 LEO L | OLL 699 LLL L6S vZ0 v8Y 985 6vV 9e66.8 1 | 91-52Q

SL9vLLL | 06L 1SS STV €959 | £596€9 0v0 €€ 629 62¢ - 886 9L1 89/ €765 | 8vTELY €20 155 179 186 196 989 008 529 UL ey 9Sv vy 198961 | L1-unf - (000.4) Bunesado _MMW
967 6EL L | ¥8L vOL ZLLSE0 L | LSS 90L 509 SLT 0LL ¥LL VSE €6 8Zv €91 G55 8Z€ 9 L0S LEY SEL L6S 976 6v0 L | 086 VL9 L¥T L89 SLL Y9V &44 65 0L6 L | L1-52Q

GS8 /986 | 6ET 0EL 919 LEL 6 | 195 /68 ¥60 EVE STT 68T - T 59T S50 0VZ 8 S65 9YS 176 LOL 9Ly €9Z L | 96 959 920 6LL SSY TLL 60 758 (871997 | 91-22@

669 S6€ 6 | 669 69L 0009298 | €898l6 196 LSE 995 6lE - oSl vT LLELOL L 689 89¢ LSO ¥iL ZELLIEL | vEZ6V8 6LS€ELL €€7 9€S V8 €2L 0S5 007 2 Li-unf (000.¥) anuansy
S08LY86 | €LL¥9L 2€0 LL96 | 26V 9V6 06V SEE 202 5T vSL vl 919 1T 0vS 0EL 8 162 SL¥ 995 /8 86E6LZ1 | 6LLLL6 LLL6LE S99 £vS 08v 728 ¥8L096 ¢ | Ll-52@

806 585 95t €95 641 (85 €61 585 €25 065 €50 685 - 79€ GLS 620 885 LEL 185 €15 985 S/8 765 7Ly ¥8S 88¢€ 885 €l€ 885 650 £85 12z 185 91-22@

S1S 7SS 78S L25 G50 £5S ovL 8vS 016 955 L0L LSS - SEL VTS L€\ 8SS 079 855 109 855 126 €55 €7 655 YEE LSS €€S VS5 L18 655 75€ 095 JARVA > TH R muﬂﬂﬁwﬂh
2L9 085 508 VS £VE 1L8S STLSLS 125 985 OLY 6L 619 €85 ¥€9 05§ 856 18S £28 085 9€6 085 SbS 18§ €67 085 518 585 6€8 085 €67 785 716 18§ £1-32a

€691 LLEL %5 Sl €€5 L 185 L6 - L9¥ €lovl 0€6 L0Z L lEL e A vzZe L clel s L [43542 91-220

12T L1 478 S8y Sl 9/91 z€9 €L5 - [¥a4 608 €1 099 43 L9€ ¢ 8151 88€ | L96 €671 v8C ¥ L1-unf 6> - plos p|oo
L6l LL 1SS 919 91 9 L s LEY LvT 88€ 200 SL SLL 205 L 002 2 08S L 0LS L 9€6 uvL £80 S £1-32a

LT Ll Sy L 7186l 1851 019 0ls - L9v STz vl 876 ezt 181 ¢ 151 L 8lEL 867 | o8y L 8l9v 91-22@

609 91 0SS L 65051 165 L S65 [ - LSy 89 €l L¥9 LOE L €lze 816 1 sse L 86 0Lz L oLy L1-unf 6 - pasxnpoud pjoo
8Ly LL 799 9SL9L LL9L 809 9EY 124 ¥8E S80 SL SLL ¥0S L (1244 v9S L 99 L 806 oL L €60 S £1-2a

8Ll St 181 820 180 €0 - 8€L0 v0'S LEY e SL9 00'€ al'y 8y €0zl 9€'s 91-22@

SLL 66'0 L8'L 620 6L°0 80¥'0 - SEL'O oL's 99'e 344 6L'L (o147 8Ly s8'e 9L'LL S0'S £1-unf auuoy/b - PIRIA
14} [43) vl SZ'0 6L°0 €270 8710 szL'0 97's 8L'E 95'Y 16'9 wy 1254 [£)3 95°LL 89'S £1-22@

9/96 €€z L vy 8 819§ €sL €Ly L - z6E € Gz8¢ L1Z Lee 343 ¥8€ LLE 897 €zl 298 91-22@

SZL6 959 | 690 8 LTy S €SL LEE L - Lec € w9 LLL 60€ 8¢ L9¢e 1243 44 80l €€8 L1-unf pa||iw 210
¥9€ 0L 344 L9 6 €419 0LL 0€0 L 006 L €L0E 8987 144 0€E 143 LLE LYE 514 (44} £68 L1230

AuourieH NETEN el 984INS plobiey sdwng uonewepal | Xiusoyd punosbiapun | [esiun buowise\ [ nyiajesesnyi| | 1ebiel doyuioog | [90f ueuequieg | suonesado papua

|elo1 usppIH yinos |e1oL jued |eausd |e1o| buodays| syuow

[B30L uonanpoid adepng uononpoud punoibispun XIS

ed1JY YINos

(D1413IN/ANYY) ATHLINOIN XIS - SIINS3H DNILYYIdO



6 /107 J3qwadaq | € Papua sypuow xis 3y Joj synsay wiiziu| pasiwry Auedwo) buy

ploo Auow.ey

£107 J9qWadaq | Papua SYUOW Xis ay) o synsay wiiziu| paywi] Auedwiod Butuiy pjoo Auoutiey g

(W690°01$SN “91-220

W9ZY'S$SN:LL-UNf WY/ 0$SN:£ 1-230) A3J[eA USPPIH Pue (Wip9 L 0$SN :91-580 "WHS L 0$SN:L L-UNf "WHZE 0-§SN:£1-390) P|Ob[eY 404 SIS0 dUIW JO UNJ SIPN|IXTe
A3][eA USPPIH 104 [eNdED JUBWISIAUI SIPN|IXT,

‘pasijended usaq sey reyy

(20819 7 :91-590 ‘20560 6 :/ L-UN[ ‘Z0E/6 /) PIOS PUE (20819 7 :91-237 0560 6 ‘£ L-UNf 208/ Z1) Paanpoid pjob Sapnjoul A3jjeA USPPIH 10} UOAINPOL]
99 5 sabels Jo buidduys-a.d Jo Lied se pasjelided udag sey 1eyr 1000 66 ‘91-22G 1000 60% :£ 1-UNy) SUO} 000 9ES SPIDUI A3|jEA USPPIH 10} PaJjIL D10,

L (61) €l S € 0z (o01) j:14 Pl 9l €l L (€2) 6 [44 w 9l 9l-23a uibiew Moy yses
L (1) 6 €l oL Lz (oo 8¢ 6 ((24] Ll vl © z © LE oL L1-unf % ° 013 Bunesado
L (Ls2) vl 8L - 53 0€ €2 vl (61) F14 9 8 1L (6) 54 Ll £1-3a

9eL L v9z L szLL 9.0 L 67 L 70 L - L16 LeLL [4T 1GL L orz L 879 1 652 1 0s6 ovL 760 | 91-22@

[434 ogT L el 90L | oleL 7oL - 9€6 8rz L 00Z L 4! vz L 96€ L oze L 98z 1 506 veET L Li-unf 2915~ Buumersns :wm_ﬂw
9L L 602 L 9L L 6L0 L pLEL 926 V6 166 oL L 909 L 910 L 8LT L £ST L S8l L LLEL vES vzL L £1-33d

44 L L 8Ll L 98l L Lzt 900 L - 606 oLl L 180 L 6LLL 66l L 795 | L61 L GE0 L 6€L S0 L 91-22@

Sizl 0EL L 244} 08l L 897 | SloL - L€6 87z L 659 1 60L | S0z L IGEL LiEL LoV L 4t olzt LL-unf zo/§ - ~_Mu,__._..mmwmﬂﬁmﬂmw
8yl L 986 0SL L €L0 L 0Lz L 126 596 166 6SL L 909 L 600 L wel 6V L syl L 9LS L 008 9LL L £1-2a i

1S 8¢ €5 6 87 oL - 2 orl Lzl [ 80¢ €Ll el LLL 8€T wl 91-32@ ss00
4 62 9s 8 ¥4 4} - 14 Sl 09l 44} 8€T LEL €€l vzl 0Lz 8yl L1-unf ¥S~  Bupesado yses
[34 0€ 34 L v L € v 671 zEL LzL 612 €zl vEL szl (414 6Vl L1-33d

v.6 90L L €96 LE0 L 08l L 666 - 168 556 866 0z0 L 850 | €671 600 | 628 9.9 906 91-32@ sas00
1201 S20 L 1201 L6 €26 €66 - S26 9€0 | 505 L €66 SY0 L 990 L 880 | oL L 8L 900 | Lunr 20/S= g eado ysed
VL6 vL6 SL6 786 250 L 126 768 886 VL6 Lz L €16 980 L 200 L 696 88l L SvL 868 £1-32d

GEE €0L SE9 T 00£ 8L €09 £ 265 SlL 1299 SLT 160 LL [43K4 876 € v€6 6 z1ooL 156 L 586 8 100 € 8¥l ST 91-32@

L 691 166 VL SVLv6 L6 LL €199 68€ 4827 L6 7€8 28 alze 998 ¥ 8SE Ll 9l €l 7566 LLT6 L€9C 7192 L1-unr (000.$) Ei_ﬂmmww
90€ LLL 60L 78 L6S ¥6 906 ¥ 85T - €4S SL 169 68 144 09 ¥ 66L LL VeV TL viv 6 695 6 88Y T €09 S€ £1-32d )
968 9/1 LS vZLLLL 69, TL Svr ez VL9 - 059§ 556851 876 oLl LEELL (9z1) 1581 02z 0Z 9€8 62 €15 85 91-33@

158 671 8798 €07 Lyl 8vL LL Lze L vLLS - Aichs SSb €Tl (296 €) €86 €1 69061 SYeE Tl €l001L 7589 9€8 17 6lE €y £1-unr (000,$)  3joad uondNpold
YLy 20T 60L L S0L 002 86 81 628 S 168§ L9S € 199 € LSL1L8L (6€9 1) 166 02 TSL8L vev LL 088 6L LSLY 00£ LT 868 €L £1-2a

€18 875 750 LY 192 187 [ 760 7 01091l - 6lE€L OvE 0EY 808 62 985 6€ €20 €L 80l Lt 958 7 €20 G€ Szl le L8 LEL 91-33@

798 195 959 617 807 1S 178 LS YEEBL €ev 8l - vL0 ¥l L9€ 09¥ 068 LE 6LE TV 877 08 786 1§ S8 8 L9L €€ 766 € 0Z5 g€l £1-unf - (000,$)  sis0> bunesado
€97 2€S 165 0L 219125 90L LS SLZ6L 0L0 €L V6L L L8221 996 69V 0v9 Z€ (14544 €SL9L 00 LS 08L 8Y €€8 GE 169 €€ 9£0 LvL £1-2a
(657 8) (89¢) (168 £) (8Lv 1) (850 1) (299 - (€9) €Ly 9) (209) (zL1) (vl 1) (rL) 901 801 (tzo 1) (re9 0 91-33Q

6€6 2 €06 £ 9e0 61 88€ € 789 L 6€0 L - 199 879 L1 L85 6€9 068 S (€9) 8l L 4 ws 60v C L1-unf - (000.$) uﬁuwwm__s_
(5£9) 18 (687 €) (9€0 1) (8S€ L) 6 97T L8 (esv 2) (02) LL (€29 1) 959 [(44%4] [44% (LL) (92) L1-22

7L0 LES ozy Ly 759 687 668 5 0Sl €7 LLE9L - EEL €S 9€V SLy OE 85€ OF 991 L 758 Ly 0SL Ty S19 vE 243 Srb vEL 91-53@

S76 8€S €SL LY 2L L6y €5V 8 289 L1 ¥6E L1 - LOV €L 6lL8vY €0€ LE ovL Ly 8SE VL L€0 TS €0V Ly Sl9€e 41943 LLL9eL L1-unf (000.$) Bunesado _MMW
8€6 ZES LLLL L9L 52§ (424 €45 0T 100 €L 896 9 00Z ZL 6Ly 2LV 099 Z€ 8ZL vv 9LE 8L 98€ 05 20€ LS 169 VE VLLEE 20l Lyl £1-2a

60 SOL vz TS S8 €59 061 ¥9 LES VT 89 0T - 696 81 S67 685 060 6€ 879 05 YSE 06 786 9v €LLSS €V 5§ 196 09 vZ€E 061 91-32Q

SLLLLL ¥0€ 85 Ly €59 685 69 199 92 L0Z vZ - 1z 8l 778 €85 876 LT 29€ 95 L€ 66 62€ ¥9 865 85 619 0% 0€8 7§ 6€8 181 L1-unf (000.$) anuanay
LL9 VEL 00€ ZL LLETTL %59 0L 10 ST 106 8L 194 0L 816 Sl €2L 159 100 LE 9€L §9 S0S S6 997 89 099 89 ¥85 OF L6E 19 ©L6 02 L1-32a

€0€ L vST L LOE L 20€ L vlEL OLEL - 08¢ L 80€ | LOE L SOE L 6lEL 00€ L 60€ | 60€ L 90¢€ | 90¢€ | 91-22@

90€ L vz L 45 16z L 45 vlEL - 9ee L SleL gle L 9leL S0€E L 8leL €lelL LOE L 6lEL oze L L1-unf 20/$ - muﬂﬂﬁww
8vE L €92 L 0SE L LEEL T9€ L SYE L SSEL 8LT L LSE L 6VE L 6VE L 0SE L 8vE L 09€ L 6VE L TSEL LSEL £1-33a

980 ¥vS LTy 518 66Y 18T 6 089 81 98/ Gl - 1z8 vl 875 0S¥ 106 67 908 8¢ €1589 LEL 9€ 89S v vizey €89 9% 90, Sl 91-220

858 €55 £00 9§ 158 L6V 788 €5 6l€ 02 [4a2:1% - VLGl 196 €V 61212 S8 7Y L0192 508 8 SZ9 v 680 L€ 045 LY €€L LEL L1-unf z0- plos p|oo
968 7SS SLLLL 181 SES 958 7§ 06€ 8L 050 ¥L w6 L vy TL SZ€ 78V 886 7 162 8Y TELOL 86 0§ 9L 0§ €60 0€ L6E S¥ 0SS €91 £1-32a

798 €55 €61 S 69€ 805 €20 1S 71961 96€ 91 - SloslL 9ve LS 6.1 0€ 8.5 6€ LzLos 500 L€ SLETY EL LY €8S LY €Ly 8pL 91-22@

066 €5 7€ 6V 951 ¥8Y 4TI o€l 6L [44At - 005 71 700 €€V 108 07 120 ¢ 67l LL 708 8t 795 €v 6LY 0 €8 0 ¥SE GEL L1-unf z0- pasxnpoud pjoo
£00 095 v8zZ LT 6LL 8ES vZLES 85 6L 8LO VL [45:14 9IVE TL 566 v8Y 186 7T SSE 8Y 8LLTL ¥8Z 0§ 026 2§ €61 62 £EE SY SvL E9L £1-320

7500 €€0°0 G500 8000 ¥20°0 0100 - ¥00°0 Y170 L2170 8010 961°0 £80°0 1Z1o 7K 25€°0 9510 91-22@

1500 6200 7500 6000 €200 z100 - 7000 6710 9010 €210 L220 €210 [44%0] zLo EVE0 LyL'0 L1-unf /20 - PIRIA
050°0 Z€0°0 150'0 £00°0 £20°0 z10°0 ¥00°0 000 £SL°0 £60°0 €EL°0 2070 €210 8EL°0 S0L°0 8EE0 S91°0 £1-22@

699 01 09€ | 60€ 6 6L 9 0€8 ZZ - ovL € SlLe ove S9€ LS€ vy 6 S67 Gel 056 91-22@

9zL 0L 9z8 | 006 8 G686 S 0€8 Siv L - 089 € Sl6¢ 961 123 €le 86€ LS€ e 6LL 616 L1-unf pa||iw 210
OEV LL 86 Z€9 0L 69V L 678 9EL L S60 T 68€ € €91 € 8vZ ¥9€ 8S€E 607 €8¢ LLT vEL 066 L1230

AuourieH NETEN el 984INS plobiey sdwng uonewepal | Xiusoyd punosbiapun | [esiun buowise\ [ nyiajesesnyi| | 1ebiel doyuioog | [90f ueuequieg | suonesado papua

|elo1 usppIH yinos |e1oL jued |eausd |e1o| buodays| syuow

[B30L uonanpoid adepng uononpoud punoibispun XIS

ed1JY YINos

(1v143dINI/$SN) ATHLNOIN XIS - SIINS3YH DNILYY3dO



CONDENSED CONSOLIDATED INCOME STATEMENTS (RAND)

Six months ended Year ended
SHUBEsnglocls 31 December 30 June
2017 2016 2017
Figures in million Notes (Reviewed) (Reviewed) (Audited)
Revenue 9 842 9 868 19 264
Cost of sales 2 (8 805) (9 066) (19 639)
Production costs (7 130) (7 394) (14 812)
Impairment of assets (116) - (1718)
Amortisation and depreciation (1 253) (1274) (2 519)
Other expenses - net (306) (398) (590)
Gross profit/(loss) 1037 802 (375)
Corporate, administration and other expenditure (303) (226) (517)
Exploration expenditure (81) (144) (241)
Gains on derivatives 337 594 1025
Other operating income/(expenses) 3 208 140 (886)
Operating profit/(loss) 1198 1166 (994)
Gain on bargain purchase - 848 848
Acquisition related costs 6 (44) - -
Loss on liquidation of subsidiaries - - (14)
Profit/(loss) from associates 33 (13) (22)
Investment income 226 140 268
Finance costs (157) (128) (234)
Profit/(loss) before taxation 1256 2013 (148)
Taxation 4 (359) (474) 510
Current taxation (335) (363) (488)
Deferred taxation (24) (1112) 998
Net profit for the period 897 1539 362
Attributable to:
Owners of the parent 897 1539 362
Earnings per ordinary share (cents) 5
Basic earnings 203 352 82
Diluted earnings 197 333 79

The accompanying notes are an integral part of these condensed consolidated financial statements.

The condensed consolidated financial statements for the six months ended 31 December 2017 have been prepared by Harmony Gold
Mining Company Limited’s corporate reporting team headed by Boipelo Lekubo CA(SA). This process was supervised by the financial
director, Frank Abbott CA(SA) and approved by the board of Harmony Gold Mining Company Limited on 13 February 2018. These
condensed consolidated financials have been reviewed by the group's external auditors, PricewaterhouseCoopers Incorporated (see
note 18).

10 Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017



CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(RAND)

Six months ended Year ended
KUM=l [ o]s1d 31 December 30 June
2017 2016 2017
Figures in million (REVEEL)  (Reviewed) (Audited)
Net profit for the period 897 1539 362
Other comprehensive income/(loss) for the period, net of (475) 1076 818
Items that may be reclassified subsequently to profit or loss: (475) 1076 821
Foreign exchange translation loss (400) (190) (322)
Remeasurement of rand gold hedging contracts
Deferred gain/(loss) on gold hedging contracts (96) 1591 1428
Deferred taxation thereon 21 (325) (285)
Items that will not be reclassified to profit or loss: - - (3)
Remeasurement of retirement benefit obligation
Actuarial loss recognised during the period - - 1)
Deferred taxation thereon - - (2)
Total comprehensive income for the period 422 2615 1180
Attributable to:
Owners of the parent 422 2615 1180

The accompanying notes are an integral part of these condensed consolidated financial statements.

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (RAND)

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (REVIEWED)

Other Accumulated

Figures in million Share capital reserves loss Total
Balance - 30 June 2017 28 336 5441 (4 486) 29 291
Share-based payments 1 190 - 191
Net profit for the year - - 897 897
Other comprehensive loss for the year - (475) - (475)
Dividends paid* - - (154) (154)
Balance - 31 December 2017 28 337 5 156 (3743) 29 750
Balance - 30 June 2016 28 336 4 252 (4 409) 28 179
Share-based payments - 182 - 182
Net profit for the period - - 1539 1539
Other comprehensive income for the period - 1076 - 1076
Dividends paid? - - (218) (218)
Balance - 31 December 2016 28 336 5510 (3088) 30 758

* Dividend of 35 SA cents declared on 15 August 2017.
2 Dividend of 50 SA cents declared on 15 August 2016.

The accompanying notes are an integral part of these condensed consolidated financial statements.

Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017 11



CONDENSED CONSOLIDATED BALANCE SHEETS (RAND)

At At At

31 December 30 June 31 December

2017 2017 2016

Figures in million Notes (REVENTEL)) (Audited) (Reviewed)

ASSETS

Non-current assets

Property, plant and equipment 30 954 30 044 30 639
Intangible assets 600 603 863
Restricted cash 70 64 58
Restricted investments 2 822 2 658 2584
Investments in associates 79 46 -
Investments in financial assets 5 4 5
Inventories 38 38 37
Trade and other receivables 240 185 185
Derivative financial assets 7 258 306 645
Total non-current assets 35 066 33948 35016

Current assets

Inventories 8 1370 1127 1616
Restricted cash 36 18 17
Trade and other receivables 993 1003 820
Derivative financial assets 7 1595 1541 1514
Cash and cash equivalents 1055 1246 1215
Total current assets 5049 4935 5182
Total assets 40 115 38 883 40 198

EQUITY AND LIABILITIES

Share capital and reserves

Share capital 28 337 28 336 28 336
Other reserves 5 156 5441 5510
Accumulated loss (3743) (4 486) (3 088)
Total equity 29 750 29 291 30 758

Non-current liabilities

Deferred tax liabilities 4 1704 1702 2 849
Provision for environmental rehabilitation 2 661 2638 2721
Provision for silicosis settlement 9 953 917 -
Retirement benefit obligation 183 179 173
Borrowings 10 2 566 299 1504
Derivative financial liabilities 7 5 - -
Trade and other payables 9 13 17
Total non-current liabilities 8 081 5748 7 264

Current liabilities

Borrowings 10 - 1834 -
Derivative financial liabilites 7 26 - -
Trade and other payables 2 258 2010 2176
Total current liabilities 2284 3844 2176
Total equity and liabilities 40 115 38 883 40 198

The accompanying notes are an integral part of these condensed consolidated financial statements.

12 Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017



CONDENSED CONSOLIDATED CASH FLOW STATEMENTS (RAND)

Six months ended Year ended
SHEBEEEHIET 31 December 30 June
2017 2016 2017
(REVIENED))] (Reviewed) (Audited)
Figures in million Notes (Restated)*
Cash flow from operating activities
Cash generated by operations 2 044 2241 4 346
Interest received 44 40 75
Interest paid (60) (35) (79)
Income and mining taxes paid (196) (332) (538)
Cash generated by operating activities 1832 1914 3804
Cash flow from investing activities
(Increase)/Decrease in restricted cash (22) 4 (1)
Decrease in amounts invested in restricted investments 2 3 7
Cash on acquisition of Hidden Valley - 459 459
Proceeds from disposal of property, plant and equipment 1 39 42
Additions to property, plant and equipment 12 (2 565) (1473) (3 890)
Cash utilised by investing activities (2 584) (968) (3383)
Cash flow from financing activities
Borrowings raised 10 2 856 - 699
Borrowings repaid 10 (2 147) (710) (710)
Dividends paid (154) (218) (439)
Cash generated/(utilised) by financing activities 555) (928) (450)
Foreign currency translation adjustments 6 (59) 19
Net decrease in cash and cash equivalents (191) (41) (20)
Cash and cash equivalents - beginning of year 1246 1256 1256
Cash and cash equivalents - end of year 1055 1215 1246

* Cash generated by operations has been decreased by R39 million and interest paid decreased by R39 million from the original amounts published on 2 February 2017 of

R2 280 million and R74 million respectively. This restatement Is due to the incorrect accrual amount being reversed at the beginning of the year as a non-cash adjustment against
interest paid, overstating the interest paid and cash generated by operations for the six months ended 31 December 2016. The net effect on cash generated by operating activities is
zero and there was no other impact on the cash flow statement.

The accompanying notes are an integral part of these condensed consolidated financial statements.

Harmony Gold Mining Company Limited Interim Results for the six months ended 31 December 2017 13



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

1 Accounting policies
Basis of accounting
The condensed consolidated interim financial statements are prepared in accordance with International Financial Reporting
Standards, IAS 34 Interim Financial Reporting, the SAICA Financial Reporting Guides as issued by the Accounting Practices
Committee and Financial Pronouncements as issued by the Financial Reporting Standards Council and the requirements of the
Companies Act of South Africa. The accounting policies applied in the preparation of these interim financial statements are in terms
of International Financial Reporting Standards (IFRS) and are consistent with those applied in the previous consolidated annual
financial statements.

The amendment to IAS 7, Statement of Cash Flows has been adopted with effect 1 July 2017 and had no impact on the results of
the group (other than disclosure within the full financial statements) in the current period.

As of 1 July 2018, IFRS 9 Financial Instruments and IFRS 15 Revenue from Contracts with Customers will become effective for the
group. The impact of these two standards are discussed below.

Impact of the adoption of IFRS 9 — Financial Instruments

The group has performed a preliminary assessment of the potential impact of the adoption of IFRS 9 based on its position at
31 December 2017, which is subject to changes arising from further detailed analyses or additional reasonable and supportable
information being made available to the group in the future.

Recognition and measurement
Overall, the group does not expect that the new guidance, if applied at 31 December 2017, would have had a significant impact on
its balance sheet.

The group expects to continue measuring environmental rehabilitation obligation funds at fair value. Financial assets and trade and
other receivables are held to collect contractual cash flows and have contractual cash flows that are solely payments of principal and
interest. The group therefore expects that these will continue to be measured at amortised cost under IFRS 9. The group however
will analyse the contractual cash flow characteristics of those instruments in more detail before concluding whether all those
instruments meet the criteria for amortised cost measurement under IFRS 9. Investments in financial assets that are classified as
held-to-maturity investments are expected to be classified under fair value through other comprehensive income and derivative
financial assets will continue to be measured at fair value through profit and loss.

Financial liabilities
There will be no impact on the group’s accounting for financial liabilities as the new requirements only affect those that are
designated at fair value through profit or loss and the group’s financial liabilities are all measured at amortised cost.

Impairment

IFRS 9 requires the group to record expected credit losses on all of its loans and trade receivables, either on a 12-month or lifetime

basis. The group expects to apply the simplified approach and record lifetime expected losses on all trade receivables. The group is
assessing the extent of this impact, but, in general, expects that the application of the expected credit loss model will result in earlier
recognition of credit losses.

Hedge accounting

Hedge accounting in terms of IAS 39 is applied to Rand gold forward contracts entered into by the group as these contracts have
been designated as cash flow hedging instruments. The effective portion of the unrealised gains and losses is recognised in other
comprehensive income (other reserves). The gain or loss relating to the ineffective portion is recognised immediately in profit or loss
within gains/losses on derivatives. The group intends to adopt IFRS 9 which is not expected to have a material impact on the hedge
accounting for the group.

Disclosure

The new standard also introduces expanded disclosure requirements and changes in presentation. These are expected to change
the nature and extent of the group’s disclosures about its financial instruments particularly in the year of the adoption of the new
standard. More granular credit risk and impairment disclosures will be required.

Impact of the adoption of IFRS 15 — Revenue from Contracts with Customers

Management has assessed the potential impact of IFRS 15 on the financial statements of the group and concluded that the group
does not sell product based on multiple-element arrangements and it does not sell product on a provisional or variable pricing basis
and as such the new standard is not expected to have a significant impact on the timing or amount of the group’s revenue
recognition.

The adoption of IFRS 15 will result in the recognition of by-product revenue in “revenue from product sales”. Revenue from product
sales includes gold income and by-product revenue. This change in classification results in a consequential increase in costs of
sales, and therefore will not have an impact on previously reported gross profit or loss.

Harmony intends to apply IFRS 15 retrospectively to each prior reporting period presented in accordance with IAS 8 Accounting
Policies, Changes in Accounting Estimates and Errors.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

1 Accounting policies continued

If IFRS 15 was retrospectively applied from 1 July 2017 to the earliest comparative period, it would have the following impact on

revenue and cost of sales:

Six months ended Year ended
RINPEILCINloITd 31 December, 30 June
Figures in million 2017 2016 2017
Revenue 9 842 9 868 19 264
By-product revenue 33 133 230
Revenue (restated) 9 875 10 001 19 494
% Change 0.3% 1% 1%
Cost of sales 8 805 9 066 19 639
By-product revenue 33 133 230
Cost of sales (restated) 8 838 9199 19 869
% Change 0.4% 1% 1%
Cost of sales
Six months ended Year ended
RINPEILCIN[oITd 31 December 30 June
2017 2016 2017
Figures in million (REvEnEs)  (Reviewed) (Audited)
Production costs - excluding royalty (a) 7 039 7 246 14 597
Royalty expense 91 148 215
Amortisation and depreciation 1253 1274 2519
Impairment of assets (b) 116 - 1718
Rehabilitation expenditure 47 82 23
Care and maintenance cost of restructured shafts 60 57 109
Employment termination and restructuring costs (c) 92 61 74
Share-based payments 123 201 391
Other (16) 3) )
Total cost of sales 8 805 9 066 19 639

(@) Production costs for the six months ended 31 December 2017 were lower than the comparative period as Hidden Valley was

developing stage 5 and 6 with the resultant costs capitalised.

(b) At 31 December 2017, management assessed the potential triggers for impairment. All key assumptions disclosed remained the
same as at 30 June 2017, with the exception of the discount rates on the South African operations. Post-tax discount rates for
the South African operations ranged between 9.29% and 12.13% (2017: 8.98% and 11.81%). The impairment for the six months
ended 31 December 2017 is related to Unisel, where production performance negatively impacted on the recoverable amount.
Also contributing to the impairment is the increase in the carrying value, as a result of the decrease in the deferred tax balance
set off against the asset value. The recoverable amount of R399 million was determined on a fair value less cost to sell basis.
This is a fair value measurement classified as level 3. The impairment test on the other South African operations did not result in

any impairments or reversals.

Sensitivity Analysis

One of the most significant assumptions that influence the life-of-mine plan and therefore the impairments is the expected
commodity prices. A 10% decrease in the commodity price used in the cash flow models and the resource values used (with all
other variables held constant) would have resulted in additional impairments as follows:

Figures in million

Unisel 187
Bambanani 211
Kusasalethu 1722
Tshepong Operations 4 405

The sensitivities of the other operations to this change has not changed significantly from the disclosure at 30 June 2017.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

2 Cost of sales continued

(b) Impairments continued

The impairment of the long-lived assets for the year ended 30 June 2017 consist of: Kusasalethu (R678 million), Tshepong
operations (R255 million) and Target 1 (R785 million). There were no reversals recognised in 2017.

(c) The costs for the six months ended 31 December 2017 relate to a retrenchment programme that started in July 2017. The
R61 million recorded for the six months ended 31 December 2016 relates to consulting and contractor fees resulting from the

acquisition of Newcrest's 50% interest in the Hidden Valley operation.

3 Other operating income/(expenses)

Six months ended Year ended

SHLBLl= = 31 December 30 June

2017 2016 2017

Figures in million (R (Reviewed) (Audited)
Social investment expenditure (26) 27) (74)
Profit on sale of property, plant and equipment - 42 42
Loss on scrapping of property, plant and equipment - - (140)
Foreign exchange translation (refer to note 10) 177 119 194
Silicosis settlement provision - - (917)
Reversal of provision/(provision) for ARM BEE loan* 40 - (13)
Other 17 6 22
Total other operating income/(expenses) 208 140 (886)

* The provision was reversed following an increase in African Rainbow Minerals Limited's share price and dividends paid in the period between July 2017

and December 2017, which form part of the recoverability test at 31 December 2017.

4 Taxation

The lower deferred tax expense in the December 2017 six months relates primarily to decreased tax rates compared to the

December 2016 six months. Deferred tax rates decreased for Freegold from 20% to 12.5% and Randfontein (comprising Doornkop
and Kusasalethu) from 10.1% to 3.8% following the annual reassessment of the rates. The decrease was due to a reduction in the
profitability of the operations per their life-of-mine plans used as a base for the rate calculation at 30 June 2017.

5 Earnings per ordinary share

Figures in million

Weighted average number of shares (million)
Weighted average number of diluted shares (million)

Total earnings per share (cents):

Basic earnings

Diluted earnings
Headline earnings
Diluted headline earnings

Six months ended

2017

(REVEEDL))
441
454

203
197
224
218

chbpleciplelclp 31 December

Year ended
30 June
2016 2017
(Reviewed) (Audited)
437 438
462 459
352 82
333 79
150 298
142 284
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

5 Earnings per ordinary share continued

Six months ended Year ended
31 December 30 June
2017 2016 2017
Figures in million (zaVEi=eh)  (Reviewed) (Audited)
Reconciliation of headline earnings:
Net profit 897 1539 362
Adjusted for:
Gain on bargain purchase1 - (848) (848)
Loss on liquidation of subsidiary® - - 14
Impairment of assets 116 - 1718
Taxation effect on impairment of assets (22) - (26)
Profit on sale of property, plant and equipment (1) (43) (42)
Taxation effect on profit on sale of property, plant and equipment = 9 7
Loss on scrapping of property, plant and equipment a - 140
Taxation effect on loss on scrapping of property, plant and equipment a R (19)
Headline earnings 990 657 1306

! There is no taxation effect on this item.
6 Acquisition of Moab Khotsong

On 19 October 2017, Harmony announced that it would acquire AngloGold Ashanti Limited’s Moab Khotsong and Great Noligwa
mines together with other assets and related infrastructure for a cash consideration of the Rand equivalent of US$300 million. The
transaction is subject to approval from Harmony’s shareholders and other conditions precedent, including regulatory approvals. The
Board of Harmony has unanimously approved the transaction and has resolved to recommend the transaction to its shareholders.
The transaction was approved by shareholders on 1 February 2018.

US$100 million of the consideration will be settled from Harmony's existing US$350 million syndicated loan facility. The remaining
US$200 million will be funded through a fully underwritten US$200 million bridge facility, which has a 12-month term with similar
terms and covenants as the existing loan facilities. The mandated bridge providers are UBS Limited, Nedbank Limited, Absa Bank
Limited and JP Morgan Securities plc. Up to US$100 million of the bridge facility is expected to be financed from internal cash
resources and debt facilities and approximately $100 million is expected to be refinanced through a private share placement or a
rights issue.

The assets and liabilities will be acquired by a wholly-owned subsidiary of Harmony. When all conditions precedent have been met,
Harmony will apply the principles of IFRS 3, Business Combinations, and the process of a purchase price allocation of the assets
acquired and liabilities assumed will commence.

The acquisition-related costs relate to advisory services provided as part of the acquisition.

7 Derivative financial assets/liabilities

At At At

31 December 30 June 31 December

2017 2017 2016

Figures in million (REVIENEL)) (Audited)  (Reviewed)
Non-current 253 306 645
Rand gold forward sale contracts (a) 258 298 645
US$ commodity contracts (b) (5) 8 -
Current 1569 1541 1514
Rand gold forward sale contracts (a) 1032 1080 946
US$ commodity contracts - net (b) (21) 12 -
Foreign exchange hedging contracts (c) 558 449 568
Total derivative financial assets 1822 1847 2159
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

7 Derivative financial assets/liabilities continued

(a) Harmony has entered into rand gold forward sale derivative contracts to hedge the risk of lower rand/gold prices. Cash flow
hedge accounting is applied to these contracts, resulting in the effective portion of the unrealised gains and losses being
recorded in other comprehensive income (other reserves). During the six months ended 31 December 2017, the contracts that
matured realised a gain of R503 million (June 2017: R744 million; December 2016: R233 million), of which R503 million
(June 2017: R728 million; December 2016: R233 million) has been included in revenue and the ineffective portion of Rnil
(June 2017: R16 million) in gains on derivatives. The unamortised portion of the day one gain or loss amounted to R24 million on

31 December 2017.

(b) During May 2017, Harmony began a hedging programme for Hidden Valley by entering into commodity hedging contracts. The
contracts comprise US$ gold forward sale derivative contracts as well as silver zero cost collars which establish a minimum
(floor) and maximum (cap) silver sales price. Hedge accounting is not applied and the resulting gains and losses are recorded in
gains on derivatives in the income statement. The loss amounted to R43 million (June 2017: R20 million gain).

(c) Harmony has entered into foreign exchange hedging contracts (forex hedging contracts) in the form of zero cost collars, which
establish a floor and cap US$/Rand exchange rate at which to convert US dollars to Rands. As hedge accounting is not applied,
the resulting gains and losses have been recorded in gains on derivatives in the income statement. These gains amounted to

R403 million (June 2017: R1 082 million) (December 2016: R594 million).

The following table shows the open position at the reporting date:

FY18 FY19 FY20 TOTAL
| ] Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
US$ZAR
us$m 120 111 94 38 363
Floor 14.02 14.01 14.09 14.57 14.10
Cap 15.03 15.02 15.09 15.62 15.10
R/gold
'000 oz 54 54 54 51 51 24 24 17 329
R'000/kg 713 728 697 621 633 631 642 674 672
US$/gold
‘000 oz 17 24 24 24 12 12 113
US$/oz 1279 1284 1288 1291 1312 1315 1292
Total gold
'000 oz 71 78 78 75 63 36 24 17 442
US$/silver
'000 oz 180 210 240 240 870
Floor 17.10 17.10 17.10 17.10 17.10
Cap 18.10 18.10 18.10 18.10 18.10

Refer to note 11 for details on the fair value measurements.

8 Inventories

Hidden Valley's run-of-mine stockpile increased from R41 million in June 2017 to R162 million in December 2017. This is due to the

increase in development stripping and the temporary planned shutdown during the December 2017 period.

9 Provision for silicosis settlement

Harmony and certain of its subsidiaries (Harmony group), together with other mining companies, are named in a class action for
silicosis and tuberculosis which was certified by the Johannesburg High Court in May 2016. The companies requested leave to
appeal to the Supreme Court of Appeal (SCA), which was granted on 13 September 2016 and was scheduled to be heard from

19 — 23 March 2018.
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FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (RAND)

9

10

Provision for silicosis settlement continued

A gold mining industry working group consisting of African Rainbow Minerals Limited, Anglo American South Africa Limited,
AngloGold Ashanti Limited, Gold Fields Limited, Sibanye-Stillwater and Harmony (collectively the working group) was formed in
November 2014 to address issues relating to the compensation and medical care for occupational lung diseases in the gold mining
industry in South Africa. Essentially, the companies are seeking a comprehensive and sustainable solution which deals with both the
legacy compensation issues and future legal frameworks which, while being fair to employees, also ensures the future sustainability
of companies in the industry. The working group has engaged all stakeholders on these matters, including government, organised
labour, other mining companies and legal representatives of claimants who have filed legal suits against the companies. The
working group believes that achieving a comprehensive settlement which is fair to past, present and future employees and
sustainable for the sector is preferable to protracted litigation.

At 30 June 2017, management had estimated Harmony's share of a possible settlement of the class action claims and related costs
as R917 million (pre-tax) which was recognised in the 2017 year. The time value of money recognised for the six months ended
31 December 2017 was R36 million. There were no changes to the assumptions applied on the initial recognition of the provision.

The working group, as well as the claimants' attorneys, have subsequently requested the SCA to postpone the hearing of
19 - 23 March 2018, given the advanced stage at which negotiations for a settlement are at, which was granted.

The ultimate outcome of these matters remains uncertain, with a possible failure to reach a settlement or to obtain the requisite court
approval of the settlement. The provision recorded in the financial statements is consequently subject to adjustment or reversal in
the future, depending on the progress of the working group discussions and stakeholder consultations, and the ongoing legal
proceedings.

Borrowings
During the six months ended 31 December 2017:
» R300 million was repaid on the R1.0 billion Nedbank revolving credit facility (RCF) in September 2017.
* US$140 million (R1 847 million) was repaid on the existing US$ RCF in August 2017. On 28 July 2017, Harmony concluded an
agreement for a new three-year syndicated facility of US$350 million (US$175 million term loan plus US$175 million RCF). The

facility was negotiated on similar terms to the previous facility. US$175 million (R2 309 million) was drawn down on the term loan
in August 2017. US$40 million (R547 million) was drawn down on the RCF during November 2017.

US$ term US$ RCF Rand facility
Figures in million US dollar US dollar SA rand
Borrowings summary at 31 December 2017
Facility 175 175 1000
Drawn down 175 40 -
Undrawn committed borrowing facilities - 135 1 000
Maturity July July February
2020 2020 2020
Interest rate LIBOR + LIBOR + JIBAR +
3.15% 3.00% 3.15%
The foreign exchange translation movements on the US$ loan are as follows:
Six months ended Year ended
RINDLEICINold 31 December, 30 June
2017 2016 2017
Figures in million (FEVE=e)  (Reviewed) (Audited)
Translation gain on US$ revolving credit facility 196 134 215
Rand/US$ exchange rate:
Closing/spot 12.32 13.79 13.11
Average 13.40 13.37 13.60
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11 Financial risk management activities

Foreign exchange risk

Harmony's revenues are sensitive to the R/US$ exchange rate as all revenues are generated by gold sales denominated in US$.
During 2016 Harmony started a foreign currency hedging programme in order to manage the foreign exchange risk. The limit
currently set by the Board is $500 million, which amounts to approximately 35% of the group's foreign exchange risk exposure. Refer
to note 7 for the details of the contracts. The audit and risk committee reviews the details of the programme quarterly.

Commodity price sensitivity

The profitability of the group’s operations, and the cash flows generated by those operations, are affected by changes in the market
price of gold, and in the case of Hidden Valley, silver as well. Harmony entered into derivative contracts to manage the variability in
cash flows from the group’s production, in order to create cash certainty and protect the group against lower commodity prices. The
limits currently set by the Board are for 20% of the production from gold and 25% from silver over a 24-month period. Management
continues to top-up these programmes as and when opportunities arise to lock in attractive margins for the business, but are not
required to maintain hedging at these levels. The audit and risk committee reviews the details of the programme quarterly.

Refer to note 7 and the fair value determination section below for further detail on these contracts.

Credit risk

In April 2017, two of the three international rating agencies, Standard and Poor's and Fitch, downgraded South Africa’s long-term
sovereign credit rating due to increased perception of political risk and the risk of policy shifts that could undermine fiscal and
economic growth in South Africa. Fitch downgraded the national and foreign currency rating to sub-investment grade whereas
Standard and Poor's only downgraded the foreign currency rating to sub-investment grade and downgraded the national currency
rating by one notch which is still investment grade. Moody's has kept the sovereign credit risk of South Africa as investment grade.
This has led to the downgrade of various financial and parastatal institutions and companies in South Africa. This was largely limited
to international scale ratings, not the national scale ratings. The group has identified the following risks as a result of this downgrade,
which are:

(i) Increased credit risk;
(i) Increased cost of capital; and
(iii) Difficulty in obtaining funding.

In assessing the credit worthiness of local institutions, management uses the national scale long-term ratings which are unchanged.
Management will continue monitoring these ratings.

Fair value determination
The fair value levels of hierarchy are as follows:

Level 1: Quoted prices (unadjusted) in active markets for identical assets;

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset, either directly or indirectly (that
is, as prices) or indirectly (that is derived from prices);
Level 3: Inputs for the asset that are not based on observable market data (that is unobservable inputs).
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11 Financial risk management activities continued

12

13

Fair value determination continued
The following table presents the group's assets and liabilities that are measured at fair value at reporting date:

Fair At At At
NPT 31 December 30 June 31 December
hierarchy 2017 2017 2016
level BGEIEEL) (Audited)  (Reviewed)
Available-for-sale financial assets

Investment in financial assets® Level 3 5 4 5

Fair value through profit or loss financial assets
Restricted investments? Level 2 893 839 643
Derivative financial instruments - net® Level 2 1822 1847 2159

! Level 3 fair values have been valued by the directors by performing independent valuations on an annual basis.
2The majority of the level 2 fair values are directly derived from the Top 40 index on the JSE, and are discounted at market interest rate. This relates to
equity-linked deposits in the group's environmental rehabilitation trust funds. The balance of the environmental trust funds are held to maturity and
therefore not disclosed here.
3 The mark-to market remeasurement of the following contracts is derived from:
* Forex hedging contracts (zero cost collars): a Black-Scholes valuation technique, derived from spot rand/US$ exchange rate inputs, implied
volatilities on the rand/US$ exchange rate, rand/US$ inter-bank interest rates and discounted at market interest rate (zero-coupon interest rate curve).
* Rand gold hedging contracts (forward sale contracts): spot Rand/US$ exchange rate, Rand and dollar interest rates (forward points), spot US$
gold price, differential between the US interest rate and gold lease interest rate which is discounted at market interest rate.
* US$ gold hedging contracts (forward sale contracts): spot US$ gold price, differential between the US interest rate and gold lease interest rate and
discounted at market interest rate.
Silver hedging contracts (zero cost collars): a Black-Scholes valuation technique, derived from spot US$ silver price, strike price, implied volatilities,
time to maturity and interest rates and discounted at market interest rate.

For all other financial instruments, fair value approximates carrying value.

Net additions to property, plant and equipment
Six months ended Year ended
<hblsleilolcls 31 December 30 June
2017 2016 2017
Figures in million (FEVEERD) (Reviewed) (Audited)
Capital expenditure - operations 1214 1136 2 354
Additions resulting from development at Hidden Valley* 1108 226 1335
Capital and capitalised exploration and evaluation expenditure for Golpu 187 116 197
Additions resulting from stripping activities 53 - i
Other? 3 (44) (39)
Net additions 2 565 1434 3924

! December 2017 includes capitalised revenue of R159 million.
2 Includes sale of Ernest Oppenheimer Hospital in the six months ended 31 December 2016.

Commitments and contingencies
At At At
31 December 30 June 31 December
2017 2017 2016
Figures in million (REVEEDL)) (Audited)  (Reviewed)
Capital expenditure commitments:
Contracts for capital expenditure 459 369 311
Authorised by the directors but not contracted for 1880 789 1298
2339 1158 1609

This expenditure will be financed from existing resources and, where appropriate, borrowings.
Contingent liabilities

For a detailed disclosure on contingent liabilities refer to Harmony's annual financial statements for the financial year ended
30 June 2017.
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14 Related parties

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the activities
of the group, directly or indirectly, including any director (whether executive or otherwise) of the group.

Movement in shares owned by directors/prescribed officers for six months ended 31 December 2017:

Shares Shares sold Performance

purchased in in open shares
open market market vested and
. . ) retained

Name of director/prescribed officer
Frank Abbott (Financial director) * s - 141 075
Beyers Nel (Chief Operating Officer: SA)* - - 24 933
Phillip Tobias (Chief Operating Officer: new business)* - - 31166
Johannes van Heerden (Chief Executive Officer: South-east Asia) - - 50 000
! These shares have been voluntarily locked-up in terms of the minimum shareholding requirement of the 2006 Share Plan but remains beneficially
owned.

15 Segment report

As of 1 July 2017, Tshepong and Phakisa, previously two separate segments have been integrated. As a result, they now form one
segment, Tshepong operations, and the results for the 2017 year have been re-presented for this change. The shafts have been
integrated to take advantage of their close proximity, which allows for existing infrastructure to be optimised. From this date, the chief
operating decision-maker has reviewed the single segment information.

The segment report follows on page 24.
16 Reconciliation of segment information to condensed consolidated income statements and balance sheets

The "Reconciliation of segment information to condensed consolidated financial statements" line item in the segment report is
broken down in the following elements, to give a better understanding of the differences between the financial statements and
segment report.

Six months ended
<iLBlseclasd 31 December
Figures in million 2017 2016

(FEVEER))  (Reviewed)

Reconciliation of production profit to gross profit

Total segment revenue 9842 9 868
Total segment production costs (7 130) (7 394)
Production profit per segment report 2712 2474
Impairment of assets (116) -
Amortisation and depreciation (1 253) (1274)
Other expenses - net (306) (398)
Gross profit as per income statements” 1037 802

*The reconciliation was done up to the first recognisable line item on the income statement. The reconciliation will follow the income statement after that.

At At
<HLBIseclasd 31 December
2017 2016

Figures in million (FEVENER) (Reviewed)

Reconciliation of total segment mining assets to consolidated property, plant and equipment

Property, plant and equipment not allocated to a segment

Mining assets 1217 1280
Undeveloped property 5139 5139
Other non-mining assets 184 160
Wafi-Golpu assets 1842 1769

8 382 8 348

17 Subsequent events

See note 6 for changes related to the Moab Khotsong transaction since the reporting date.
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18 Review conclusion

These condensed consolidated interim financial statements for the six months ended 31 December 2017 and 31 December 2016
have been reviewed by PricewaterhouseCoopers Inc., who expressed an unmodified conclusion thereon. A copy of the auditor’s
report on the condensed consolidated interim financial statements is available for inspection at the company’s registered office,
together with the financial statements identified in the auditor’s report.
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CONDENSED CONSOLIDATED INCOME STATEMENTS (US$)

(CONVENIENCE TRANSLATION)

Six months ended Year ended
<HLplseclosd 31 December 30 June
2017 2016 2017
Figures in million (Unaudited) (Unaudited) (Audited)
Revenue 735 706 1416
Cost of sales (658) (648) (1 448)
Production costs (532) (529) (1 089)
Impairment of assets 9) - (131)
Amortisation and depreciation (94) (91) (185)
Other expenses - net (23) (28) (43)
Gross profit/(loss) 77 58 (32)
Corporate, administration and other expenditure (23) (16) (38)
Exploration expenditure (6) (10) (18)
Gains on derivatives 25 42 75
Other operating income/(expenses) 15 10 (68)
Operating profit/(loss) 88 84 (81)
Gain on bargain purchase - 61 60
Acquisition related costs 3) - -
Loss on liquidation of subsidiaries - - (1)
Profit/(loss) from associate 2 Q) 1)
Investment income 17 10 20
Finance cost (12) 9) a7
Profit/(loss) before taxation 92 145 (20)
Taxation (27) (34) 37
Current taxation (25) (26) (36)
Deferred taxation (2) (8) 73
Net profit for the period 65 111 17
Attributable to:
Owners of the parent 65 111 17
Earnings per ordinary share (cents)
Basic earnings 15 25 4
Diluted earnings 15 24 4

The currency conversion average rates for the six months ended 31 December 2017: US$1 = R13.40 (31 December 2016: US$1 = R13.98)
(30 June 2017: US$1 = R13.60).

The income statement for the year ended 30 June 2017 has been extracted from the 2017 annual financial statements

Note on convenience translations

Except where specific statements have been extracted from the 2017 annual financial statements, the requirements of IAS 21, The Effects of the
Changes in Foreign Exchange Rates, have not necessarily been applied in the translation of the US Dollar financial statements presented on
page 25 to 29.
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (US$)

(CONVENIENCE TRANSLATION)

Six months ended Year ended

SHEPEEENIGET 31 December 30 June

2017 2016 2017

Figures in million (Unaudited) (Unaudited) (Audited)

Net profit for the period 65 111 17

Other comprehensive income/(loss) for the period, net of income (28) 77 309

Items that may be reclassified subsequently to profit or loss: (28) 77 309

Foreign exchange translation gain/(loss) (23) (14) 225
Remeasurement of derivative instruments

Deferred gain on gold hedging contracts ©) 114 105

Deferred taxation thereon 2 (23) (21)

Total comprehensive income for the period 37 188 326

Attributable to:
Owners of the parent 37 188 326

The currency conversion average rates for the six months ended 31 December 2017: US$1 = R13.40
(31 December 2016: US$1 = R13.98) (30 June 2017: US$1 = R13.60).

The statement of comprehensive income for the year ended 30 June 2017 has been extracted from the 2017 annual financial
statements.

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (US$)

FOR THE SIX MONTHS ENDED 31 DECEMBER 2017 (CONVENIENCE TRANSLATION) (UNAUDITED)

Other Accumulated

Figures in million Share capital reserves loss Total
Balance - 30 June 2017 2 300 442 (364) 2378
Share-based payments - 14 - 14
Net profit for the period - - 65 65
Other comprehensive loss for the year - (28) - (28)
Dividends paid* - - (13) (13)
Balance - 31 December 2017 2 300 428 (312) 2416
Balance - 30 June 2016 2 055 308 (320) 2043
Share-based payments - 13 - 13
Net profit for the period - - 112 112
Other comprehensive income for the year - 78 - 78
Dividends paid® - - (16) (16)

Balance - 31 December 2016 2 055 399 (224) 2230

*Dividend of 35 SA cents declared on 15 August 2017.
2 Dividend of 50 SA cents declared on 15 August 2016.

The currency conversion closing rates for the six months ended 31 December 2017: US$1 = R12.32
(31 December 2016: US$1 = R13.79).
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CONDENSED CONSOLIDATED BALANCE SHEETS (US$)

(CONVENIENCE TRANSLATION)

At At
30 June 31 December
2017 2016
Figures in million (Unaudited) (Audited) (Unaudited)
ASSETS
Non-current assets
Property, plant and equipment 2513 2292 2222
Intangible assets 49 46 63
Restricted cash 6 5 4
Restricted investments 229 203 187
Investments in associates 6 4 -
Inventories 3 3 3
Trade and other receivables 19 14 13
Derivative financial assets 21 24 a7
Total non-current assets 2 846 2591 2539
Current assets
Inventories 111 86 117
Restricted cash 3 1 1
Trade and other receivables 81 76 60
Derivative financial assets 129 117 110
Cash and cash equivalents 86 95 88
Total current assets 410 375 376
Total assets 3256 2 966 2915
EQUITY AND LIABILITIES
Share capital and reserves
Share capital 2300 4036 2 055
Other reserves 428 (1 255) 399
Accumulated loss (312) (547) (224)
Total equity 2416 2234 2230
Non-current liabilities
Deferred tax liabilities 138 130 207
Provision for environmental rehabilitation 216 201 197
Provision for silicosis settlement 77 70 -
Retirement benefit obligation 15 14 13
Borrowings 208 23 109
Trade payables 1 1 1
Total non-current liabilities 655 439 527
Current liabilities
Borrowings - 140 -
Derivative financial liabilites 2 - -
Trade and other payables 183 153 158
Total current liabilities 185 293 158
Total equity and liabilities 3256 2 966 2915

The balance sheet for 31 December 2017 converted at a conversion rate of US$1 = R12.32 (30 June 2017: US$1 = R13.11)
(31 December 2016: US$1 = R13.79).

The balance sheet at 30 June 2017 has been extracted from the 2017 annual financial statements.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENTS (US$)

(CONVENIENCE TRANSLATION)

Six months ended Year ended
RIRDLTETNlolld 31 December 30 June
2017 2016 2017
(Unaudited) (Unaudited) (Audited)
Figures in million (Restated)*
Cash flow from operating activities
Cash generated by operations 153 160 320
Interest received 3 3 6
Interest paid 4) ) (6)
Income and mining taxes paid (15) (24) (40)
Cash generated by operating activities 137 137 280
Cash flow from investing activities
Increase in restricted cash 2) - -
Decrease in amounts invested in restricted investments - - 1
Cash on acquisition of Hidden Valley - 33 33
Proceeds from disposal of property, plant and equipment - 3 3
Additions to property, plant and equipment 12 (191) (106) (286)
Cash utilised by investing activities (193) (70) (249)
Cash flow from financing activities
Borrowings raised 213 - 54
Borrowings repaid (160) (51) (50)
Dividends paid (11) (16) (33)
Cash generated/(utilised) by financing activities 42 (67) (29)
Foreign currency translation adjustments 5 3 8
Net increase/(decrease) in cash and cash equivalents 9) 3 10
Cash and cash equivalents - beginning of year 95 85 85
Cash and cash equivalents - end of year 86 88 95

* Cash generated by operations has been decreased by US$3 million and interest paid decreased by US$3 million from the original amounts published on 2 February 2017 of US$163 million and
US$5 million respectively. This restatement is due to the incorrect accrual amount being reversed at the beginning of the year as a non-cash adjustment against interest paid, overstating the interest
paid and cash generated by operations for the six months ended 31 December 2016. The net effect on cash generated by operating activities is zero and there was no other impact on the cash flow

statement.

The currency conversion average rates for the six months ended 31 December 2017: US$1 = R13.40 (31 December 2016: US$1 = R13.98). For the

vear ended 30 June 2017: US$1 = R13.60.

The closing balance translated at closing rates of 31 December 2017 US$1 = R12.32 (30 June 2017: US$1 = R13.11)

(31 December 2016: US$1 = R13.79).

The cash flow statement for the year ended 30 June 2017 has been extracted from the 2017 annual financial statements.
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DEVELOPMENT RESULTS

6 Month average
July 2017 — December 2017

METRIC IMPERIAL
Channel Channel
Reef Sampled Width Value Gold Reef Sampled Width Value Gold

Meters Meters (Cm’s) (g/t) (Cmg/t) Feet Feet (Inch) (oz/t) (In.oz/t)
Tshepong Tshepong
Basal 441 404 9,03 127,50 1152 Basal 1447 1325 4,00 3,31 13
B Reef 230 240 145,23 10,21 1483 B Reef 755 787 57,00 0,30 17
All Reefs 671 644 59,79 21,33 1275 All Reefs 2201 2113 24,00 0,61 15
Phakisa Phakisa
Basal 1058 1060 43,64 28,36 1238 Basal 3471 3478 17,00 0,84 14
All Reefs 1058 1060 43,64 2836 1238 All Reefs 3471 3478 17,00 0,84 14
Bambanani Bambanani
Basal - - - - - Basal - - - - -
All Reefs - - - - - All Reefs - - - - -
Doornkop Doornkop
Main Reef - 171 209,79 0,89 187 Main Reef - 561 83,00 0,03 2
South Reef 800 786 64,07 17,18 1100 South Reef 2624 2579 25,00 0,51 13
All Reefs 800 957 90,11 10,40 937 All Reefs 2624 3140 35,00 0,31 1
Kusasalethu Kusasalethu
VCR Reef 582 454 62,62 24,75 1550 VCR Reef 1910 1490 25,00 0,71 18
All Reefs 582 454 62,62 24,75 1550 All Reefs 1910 1490 25,00 0,71 18
Target 1 Target 1
Elsburg 256 40 260,00 2,94 765 Elsburg 841 131 102,00 0,09 9
All Reefs 256 40 260,00 2,94 765 All Reefs 841 131 102,00 0,09
Masimong 5 Masimong 5
Basal 605 466 64,95 13,00 845 Basal 1984 1529 26,00 0,37 10
B Reef 442 504 99,21 35,79 3551 B Reef 1450 1654 39,00 1,05 41
All Reefs 1047 970 82,75 27,20 2 251 All Reefs 3434 3182 33,00 0,78 26
Unisel Unisel
Basal 437 390 186,17 7,08 1317 Basal 1434 1280 73,00 0,21 15
Leader 123 100 209,20 6,18 1293 Leader 402 328 82,00 0,18 15
All Reefs 560 490 190,87 6,88 1312 All Reefs 183 1608 75,00 0,20 15
Joel Joel
Beatrix 857 852 118,60 7,43 881 Beatrix 2810 2795 47,00 0,22 10
All Reefs 857 852 118,60 7,43 881 All Reefs 2810 2795 47,00 0,22 10
Total Harmony Total Harmony
Basal 2 541 2 320 65,85 17,57 1157 Basal 8335 7612 26,00 0,51 13
Beatrix 857 852 118,60 7,43 881 Beatrix 2810 2795 47,00 0,22 10
Leader 123 100 209,20 6,18 1293 Leader 402 328 82,00 0,18 15
B Reef 672 744 114,06 2528 2884 B Reef 2205 2441 45,00 0,74 33
Elsburg 256 40 260,00 2,94 765 Elsburg 841 131 102,00 0,09 9
South Reef 800 786 64,07 17,18 1100 South Reef 2624 2579 25,00 0,51 13
VCR 582 454 62,62 24,75 1550 VCR 1910 1490 25,00 0,71 18
Main Reef - 171 209,79 0,89 187 Main Reef - 561 83,00 0,03 2
All Reefs 5830 5467 8865 1515 1343 All Reefs 19127 17936 35,00 0,44 15
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