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OPERATIONAL UPDATE
for the nine months ended 31 March 2022 ("Q3 FY22")

RETREATMENT OPERATIONS SHINE; LONG-TERM OBJECTIVES AND FULL YEAR GUIDANCE STILL ON TRACK DESPITE A TOUGH THIRD QUARTER

Johannesburg, South Africa. Thursday, 12 May 2022. Harmony

Gold Mining Company Limited ("Harmony" or "the Company") is

pleased to report its operational performance for the nine months ended
31 March 2022.

Over the past few quarters, there has been a renewed wave of uncertainty,
specifically for gold, as inflation seems to be returning after an almost
30-year hiatus. This uncertainty has been compounded by concerns of low
economic growth, the increasing risk of conflict and further supply chain
disruptions.

Despite our stringent controls and leaner operating model, we are not
immune to the effects of rising costs. Cost increases are now a worldwide
concern and it is imperative we continue to scrutinise our costs while
adapting to what seems to be a period of higher inflation with protracted
supply chain disruptions.

Encouragingly, Harmony has made significant progress in resolving and
adapting to the various disruptions which impacted production across its
operations in South Africa and Papua New Guinea during the course of this
financial year.

Amidst the global uncertainty, we remain focused on our long term goals

and objectives. Uncertainty creates both risks and opportunities but we
continue investing in our people and in quality assets to improve our
structural profitability. We remain committed to creating shared value

through the effective and disciplined allocation of capital in order to

take advantage of these opportunities. Our strategy is to produce safe,
profitable ounces and improve margins through operational excellence and
value-accretive acquisitions. By delivering on our four strategic pillars, the
balance between meeting our short-term goals and achieving our longer-

term objectives will be maintained as we continue "Mining with Purpose".

Nine months of the financial year 2022 ("FY22") - Key operational metrics(*) (#
Nine Nine
Y-on-Y months months
Unit % FY22 FY21 Comments
Gold revenue Rm 2% 30 669 30 166 Higher gold price received and higher production from South African operations
Gold price R/kg 1% 877 249 868 964 Higher US$ gold price amidst global geopolitical uncertainty and inflation concerns contributed to a higher Rand gold price received
Gold produced total kg (2%) 34 357 34 969 Overall production was impacted in the third quarter as a result of the Hidden Valley overland conveyor belt failure, adverse ground
oz (2%) 1 104 598 1 124 274 conditions at Moab Khotsong, and safety-related stoppages at Mponeng and Bambanani as a result of seismicity. Continuous load-
shedding and water outages in the Free State have negatively impacted the square meters mined
Gold production - South Africa kg 2% 32 051 31 470 9-months production from Mponeng and Mine Waste Solutions in this reporting period compared to 6-months in the comparable period
Gold production - Hidden Valley kg (34%) 2 306 3 499 Lost production as a result of the failure of the overland conveyor belt
Underground total tonnes milled £'000 3% 4 762 4 618 Improvement from Tshepong Operations, Moab Khotsong, Joel and Doornkop alongside a full 9-months production from Mponeng
Underground yield g/t (3%) 5.39 5.54 Adverse ground conditions at Moab Khotsong alongside the seismicity at Mponeng and Bambanani. We are mining out Bambanani and
this mine will be closed at the end of June 2022
On-going development capital Rm 21% 2 074 1 717 Normalisation of capital expenditure post Covid-19. Tshepong Operations, Mponeng and Doornkop primary drivers of the increase
Major capital Rm 67% 787 470 Planned capital expenditure at Tshepong sub-75 decline, the Zaaiplaats project and Great Noligwa pillar project at Moab Khotsong,
Mponeng Carbon Leader project and West complex pump station project
All-in sustaining cost ("AISC") R/kg 15% 825 925 720 572 Normalisation of capital expenditure post-Covid-19, lower Q3 FY22 production at Hidden Valley, Bambanani, Tshepong Operations,
Uss$/oz 20% 1 703 1 416 Target 1, Moab Khotsong and Mponeng
Average exchange rate US$/Rand (5%) 15.09 15.82 Rand strengthened against the US$ year on year
Adjusted EBITDA (**) Rm (19%) 7 613 9 439 Lower production and higher AISC

(*) The financial information has not been reviewed by the Company's external auditors

**) The Company reports adjusted earnings before interest, taxes, depreciation and amortisation (EBITDA) and non-recurring events. For the reporting period, the non-recurring events include the gain on bargain purchase and acquisition-related costs.
Adjusted EBITDA may not be comparable to similarly titled measures of other companies. Adjusted EBITDA is not a measure of performance under IFRS and should be considered in addition to and not as a substitute for other measures of financial
performance and liquidity

(#) Quarter-on-quarter operational tables are available on our website: www.harmony.co.za

HEALTH AND SAFETY

The Company continues to prioritise the safety of its employees.
Through passionate leadership, resilient management systems, effective
risk management and organisational learning, Harmony is developing

an engaged and interdependent workforce who display a proactive
relationship to safety.

January and February 2022 already served as testimony that we are on

the correct trajectory, with zero loss of life incidents recorded during these
two months. Several notable milestones and achievements were recorded

during the third quarter of FY22. The lost-time injury rate was maintained
below 6 for the second consecutive quarter at 5.99 per million shifts.

It is therefore with deep regret that Harmony reports that one employee,
Mr. Makoae Cosmas Makhang, a tramming team leader at Doornkop, lost

his life in a work-related incident on 11 March 2022. The Company sends

its heartfelt condolences to the family and loved ones of our colleague who
tragically passed away.

We are still in the process of investigating the multiple loss of life
which occurred during routine engineering infrastructure-related work

at our Kusasalethu mine, near Carletonville, which we announced on

9 May 2022. While the timing of the incident happened outside of this
reporting period, we pay our respect to those who lost their lives. It is
our priority to support the families of the deceased as well as everyone
impacted by this tragedy and ensure it never happens again. The names

of those who passed away will be released once all family members have
been informed.



Harmony applies a holistic approach to the health of its employees. This
approach includes initiatives aimed at preventing the spread of Covid-19,
mitigating the impact thereof, curbing occupational diseases and

improving the overall wellness of its employees. The Covid-19 response

and vaccination teams have invested significant time in the management

of Covid-19 at our operations. Currently, all employees are eligible to be
vaccinated at the vaccination sites established at our operations with 85%
of our employees having received a second vaccination.

Please see the Company's website for more information on its safety and
health initiatives and the incidents reported during the quarter, as well as
the Harmony Risk Management guide.

OPERATIONAL PERFORMANCE TO DATE

The South African operations delivered a 2% increase in production to

32 051kg (1 030 4590z) for the nine months ended 31 March 2022 from

31 470kg (1 011 7780z) for the nine-month period ended 31 March 2021
("the comparable period"). Much of this increase was attributable to the
additional three months' production from Mponeng and related assets in
this nine-month period compared to only six months' production in the
comparable period.

Gold production during quarter three of financial year 2022 has been
particularly challenging with electricity and water supply constraints
persisting at our South African operations. With safety as our top priority,
we delayed accessing certain higher-grade areas at Moab Khotsong to

ensure that these areas were structurally well-supported before mining
activities continued and stopped mining in areas impacted by seismicity

at Mponeng and Bambanani. We are mining out Bambanani and this

operation will be closed at the end of June 2022.

Overall production quarter on quarter was down 11% to 10 131kg

(325 719%0z) in Q3 FY22 from 11 358kg (365 1650z) in Q2 FY22.

Group cash operating unit cost increased by 14% quarter-on-quarter to
R767 292/kg from R672 745/kg (an increase of 16% to US$1 569/o0z from

US$1 356/0z) - primarily as a result of Hidden Valley. We expect Hidden
Valley to return to normalised levels of production in the fourth quarter
of FY22.

For the nine months to date, total cash operating costs for the group
increased by 14% to R23 952 million from R20 978 million (an increase

of 20% to US$1 588 million from US$1 326 million) against the

comparable period. Most of the increase is attributable to the acquisition
of Mponeng and related assets in financial year 2021 ("FY21"). Excluding
Unisel (which was closed in FY21), and Mponeng and related assets,

group cash operating costs increased by only 8% to R19 574 million

from R18 092 million (an increase of 13% to US$1 297 million from

US$1 143 million).

For the nine months to date, cash operating unit cost for the group
increased by 16% to R697 146/kg from R599 910/kg (an increase of 22%

to US$1 437/oz from US$S1 179/0z) against the comparable period. The

unit cost increase was higher than the total cash cost increase due to the
abovementioned production challenges.

ANNUAL PRODUCTION, COST AND GRADE
GUIDANCE

With one quarter's production remaining for FY22, we are confident that
we will achieve our previously revised annual guidance (announced in
February 2022) of:

- 1 480 000 to 1 560 0000z in total production
- overall AISC guidance of R805 000/kg to R835 000/kg and
- underground grade guidance at 5.40 to 5.57g/t

AISC

Harmony's overall AISC for the reporting period increased by 15% to

R825 925/kg from R720 572/kg (an increase of 20% to US$1 703/oz from
US$1 416/0z). This remains within guidance. The primary reason for the
increase was the reduced production as a result of the overland conveyor
belt failure at Hidden Valley.

South African operations' AISC increased by 10% to R797 014/kg from
R726 100/kg (an increase of 15% to US$1 643/oz from US$1 427/oz).

At Hidden Valley, we anticipate a significant improvement in AISC as
production returns to normalised levels.

HEDGING

The Company's hedging strategy is proving to be successful as its approach
to hedge more selectively supports stronger margins and cash flows. The
average forward Rand gold price on the hedge book is at R1 037 000/kg

on a net position of 413 0000z at the end of the third quarter. Harmony
will only hedge when it is certain that it can achieve a minimum margin of
25% above AISC and inflation.

BALANCE SHEET AND LIQUIDITY

Net debt has reduced substantially over the nine months, with a

R350 million (US$24 million) decrease to R603 million (US$41 million)
at 31 March 2022 from R953 million (US$65 million) at 31 March 2021.
Quarter on quarter, net debt remained stable at R603 million

(US$41 million) compared to R612 million (US$38 million) at

31 December 2021.

Adjusted EBITDA at 31 March 2022 decreased 19% to R7 613 million
(US$521 million) compared to R9 439 million (US$639 million) at
31 March 2021.

The Company's balance sheet remains strong with net debt to EBITDA stable



at 0.1 times.

On 25 February 2022, an interim dividend of 40 SA cents (2.7 US cents)
per share was declared and paid on 11 April 2022 in line with our policy of
paying 20% of net free cash generated to shareholders.

PAPUA NEW GUINEA

Discussions with the government of Papua New Guinea are ongoing as

it relates to permitting and delivering the much-anticipated Wafi-Golpu
project. At Hidden Valley, production has normalised and the Hidden Valley
mine life extension project continues as planned.

ESG IN ACTION
Harmony remains an example of well-embedded Environment, Social and
Governance (ESG) practices in action. This is encapsulated in the words

"Mining with Purpose". More information can be found in our Task Force
on Climate-related Financial Disclosures and ESG reports at www.har.co.za

OPERATING RESULTS - NINE MONTHS ON NINE MONTHS (RAND/METRIC)

Nine
months Tshepong
ended operations
Ore milled - t'000 Mar-22 1 167
Mar-21 1 123
Yield - g/tonne Mar-22 4.48
Mar-21 4.77
Gold produced - kg Mar-22 5 226
Mar-21 5 358
Gold sold - kg Mar-22 5 263
Mar-21 5 262
Gold price received - R/kg Mar-22 885 165
Mar-21 862 411
Gold revenue (1) (R'000) Mar-22 4 658 626
Mar-21 4 538 005
Cash operating cost (R'000) Mar-22 3 771 500
(net of by-product credits) Mar-21 3 646 124
Inventory movement (R'000) Mar-22 22 581
Mar-21 (74 187)
Operating costs (R'000) Mar-22 3 794 081
Mar-21 3 571 937
Production profit (R'000) Mar-22 864 545
Mar-21 966 068
Capital expenditure (R'000) Mar-22 1 090 513
Mar-21 769 822
Cash operating costs - R/kg Mar-22 721 680
Mar-21 680 501
Cash operating costs - R/tonne Mar-22 3 232
Mar-21 3 247
Cash operating cost - R/kg Mar-22 930 351
and capital Mar-21 824 178
All-in sustaining cost - R/kg Mar-22 906 720
Mar-21 828 079
Operating free cash flow % Mar-22 (4)%
margin (2) Mar-21 3%
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(1) Includes a non-cash consideration to Franco-Nevada (Mar-22: R370.984m, Mar-21: R231.013m), excluded from the gold price calculation

(2) Excludes run-of-mine costs for Kalgold (Mar-22: R1.224m, Mar-21:- R2.703m)

OPERATING RESULTS - NINE MONTHS ON NINE MONTHS (RAND/METRIC) continued

Nine
months Mine Waste
ended Solutions
Ore milled - t'000 Mar-22 17 924
Mar-21 11 211
Yield - g/tonne Mar-22 0.128
Mar-21 0.122
Gold produced - kg Mar-22 2 299
Mar-21 1 372
Gold sold - kg Mar-22 2 277
Mar-21 1 340
Gold price received - R/kg Mar-22 748 486
Mar-21 747 663
Gold revenue (1) (R'000) Mar-22 2 075 286
Mar-21 1 232 882
Cash operating cost (R'000) Mar-22 1 193 631
(net of by-product credits) Mar-21 679 806
Inventory movement (R'000) Mar-22 (18 057)
Mar-21 90 468
Operating costs (R'000) Mar-22 1 175 574
Mar-21 770 274
Production profit (R'000) Mar-22 899 712
Mar-21 462 608
Capital expenditure (R'000) Mar-22 124 165
Mar-21 49 580
Cash operating costs - R/kg Mar-22 519 196
Mar-21 495 485
Cash operating costs - R/tonne Mar-22 67
Mar-21 61
Cash operating cost - R/kg Mar-22 573 204
and capital Mar-21 531 622
All-in sustaining cost - R/kg Mar-22 557 865
Mar-21 622 149
Operating free cash flow % Mar-22 19%
margin (2) Mar-21 22%
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(1) Includes a non-cash consideration to Franco-Nevada (Mar-22: R370.984m, Mar-21: R231.013m), excluded from the gold price calculation

(2) Excludes run-of-mine costs for Kalgold (Mar-22: R1.224m, Mar-21:- R2.703m)
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HARMONY'S ANNUAL REPORTS

Harmony's 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 2021, are available on our website
(www.harmony.co.za/invest) .
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TRADING SYMBOLS
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FORWARD-LOOKING STATEMENTS

This booklet contains forward-looking statements within the meaning of the safe harbour provided by

Section 21E of the Exchange Act and Section 27A of the Securities Act of 1933, as amended (the "Securities
Act"), with respect to our financial condition, results of operations, business strategies, operating efficiencies,
competitive positions, growth opportunities for existing services, plans and objectives of management,

markets for stock and other matters. These forward-looking statements, including, among others, those

relating to our future business prospects, revenues, and the potential benefit of acquisitions (including
statements regarding growth and cost savings) wherever they may occur in this booklet, are necessarily

estimates reflecting the best judgment of our senior management and involve a number of risks and

uncertainties that could cause actual results to differ materially from those suggested by the forward-looking
statements. As a consequence, these forward-looking statements should be considered in light of various
important factors, including those set forth in our integrated annual report. 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, impact of Covid-19 on our operational and financial estimates and results 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 operation, 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) and our Form 20F 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.

Johannesburg
12 May 2022



