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"It is not a bad idea to listen to those analysts who argue
that a small amount of gold in a portfolio, something
under 5 percent, can be an effective way to diversify,
regardless of the outlook for gold.”
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NAV VALUATION

= Barrick is trading at a discount on P/NAV basis

PRICE TO MNAY ANALYSIS (USS)
Firm — gold price assumed K Newmont
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Citigroup Smith Barney - 3380
BMO MNesbitt Burns - 5406
CIBC - $375

LSHB - 5305

Goldman Sachs - $350

JF Morgan - 5375

Merrill Lynch - 3388

Mationa| Bank - $350

RBC Capital Markets - 5375
Scotsa Capital - 3450

AVERAGE PRICE TO NAV
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Decemnber 8, 2003 closing prices: $49.20

INVESTMENT HIGHLIGHTS

= Steady Current Operations

2002 RESERVES J003E FRODUCTION Z2003E TOTAL
milllans of ounces milliors of ounces CASH COSTS
LS dollars per ounce
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" Robust Exploration & Development Pipeline
" Strong Balance Sheet BARRICK
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RESOURCES TO EXECUTE STRATEGY

FINANCIAL
= “"A” rated balance sheet

— 41 B in cash
— no net debt

" Capable of self-financing our development
program without equity dilution

HEDGING — Policy Change

= Hedging — Working as intended
* Adopted No-Hedge Policy — Why?

— Hedging carries a discount in the capital
markets

— Qur #1 Priority is to eliminate that discount
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ALTO CHICAMA REGIONAL TARGETS
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RESOURCES TO EXECUTE STRATEGY

HUMAN

= New organizational structure

— Consolidating life-of-mine accountability
under the COO

— Establishing regional economic business units

— Building a corporate center that adds value to
the global enterprise
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EXECUTION — Exploration Strategy

More than 60 projects in 9 countries
> 2 million ounce gold deposits
6 high priority countries (peru, Chile, Argentina, USA,

Tanzania, Australia)

e EXPLORATION & BUSIMESS DEVELOPMEMNT
Gptlml.-'_e 2004E = $100M

chances
of near-term

Business q
SUCCess Development bﬁ,ﬁ

Minesite

O
Regional

Alto Chicama

EXPLORATION PORTFOLIO — Regional

STAGE BUDGET
Des,
Rossi,
Reserve Development Goldstrike 26%0
+ 4 other

projects

Advanced Drilling ﬁ;:f‘,u:;hsﬁgt'

+2 other projects

La Paloma, Mount Gitson,
Woolgar +27 other projects

Target Alto Chicama District’
Delineation Bulyanhulu district +33 other projects

rthern Peru, Southern Peru
Grassroots hlh +22 other mjnﬂt!'

Drill Testing
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EXECUTION — Development Projects

COWAL, AUSTRALIA

* QOpen pit with carbon-in-leach technology for processing

= 2003 focus: complete optimization study and final
permitting

PASCUA-LAMA, CHILE/ARGENTINA
= QOpen pit with oxide and sulphide processing facilities

= 2003 focus: optimization of the development plan by
first half 2004
e

BARRICK

EXECUTION - Exploration Program

GLOBAL GOLD EXPLORATION SPENDING
1997 - 53.3 B 2002 - 50.8 B

ey 0 m 13% ’

= Barrick's exploration spending has been consistent

US$ millions 1998+« 1999+ 2000+ 2001 2002 2003

Exploration + 87 112 123 103 104 125
Development

* nok including Homestake
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EXECUTION — Development Projects
VELADERO, ARGENTINA
POTENTIAL

" Heseryes: 9.4M o2

®* Production est: 530,000 oz

* Average cash cost est: $155/0z
A i ech D Ea e rEE T R g

PLAN
= 2 open pits - crushing/leaching
= Capital costs est: 5460M

EIS approved 5

BARRICK

EXECUTION — Development Projects
ALTO CHICAMA, PERU
OTENTIAL

5 Reserves: 7.2 Mo

* Production est: 540,000 oz

" Average cash cost est: 5135/0z
PLAN

= Open pit - crushingfleaching

= Capital costs est: 3340M

w2
BARRICK
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EXECUTION — Operating Performance

Nine month production: 4.21Moz
Third quarter production: 1.48Moz

Nine month cash costs: $186 per oz
Third quarter cash costs: $180 per oz

— Excellent performances at Betze-Post and
Kalgoorlie offset weaker results at Meikle and
Bulyanhulu

— On track for 2003 targets o

EXECUTION - Financial Performance

* Nine month earnings: $123M (23¢ per share)

* Third quarter earnings: $35M (7¢ per share)
— $11M gain on asset sales
— $20M after-tax non-hedge derivative loss
— Higher effective tax rate

= Nine month operating cash flow: $385M

* Third quarter operating cash flow: $188M
— Higher realized gold prices
— Sales volumes
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EXECUTION — Operating Mines

= Solid base in OECD countries

= 12 operating mines and 4 projects:
— 87 Moz of reserves
— / countries on 4 continents
— employing over /7,000 people

2003E production: 5.4-5.5 Moz
cash cost: $190-$195/0z

Focus on costs
Meet operating targets

W, o - Geopolitical Diversity

Hemlog Holt-McDermott
||

Ru“:f::f_'- Betze-Post 2003E 2002
, PRODUCTION RESERVES

SOUTH AMERICA EAST AFRICA

Bulyanhulu

+ Alto Chicama
Pierina

Plutonics

Lawlerss® Darlot

Pascua-Lama " Kalgoorlie

*» Veladero + Cowal
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GOLD PRICE PERFORMANCE
“Sustainable gold rally

FF

CORPORATE OBIJECTIVES

VISION
" To be the global industry leader

STRATEGY
» Exploit our size, international experience and financial
strength to replacefincrease our reserves and production

EXECUTION

" At operating mines

* Advance development projects
* More exploration success

CORPORATE GOVERNANCE FOCUS
= Comply with N.Y.S.E. quidelines
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FORWARD LOOKING STATEMENT

Certain statements inchuded herein, Including those regarding production, costs, development schedules and
other statements that express management’s expectations or estimates of our future performance,
constitute “forward-looking staternents® within the meaning of the United States Private Securibes Lithgation
Rehorm Act of 1995, The words “beleve”, "expect”, “anticipate”, "contempiate”, “target”, “plan”, "intends”,
“cantinge”, “hudget”, "estimate”, “may ", “will®, “schedule”, and similar expressions identify forwand -Hooking
statements, Forwand ooking statements aré necessarily based upon & number of estimates and
assumptions that, while considiered reasonable by management are inherently subject to significant
business, economic and compe titive uncertainties and contingencies. \We caution you that sudh forvward-
noking staternents invohie known and urknosm riebe, uncertainties and other factors that may cause the
achual financlal resuls, performance of achievernents of Barrick to be materially défferent from our
estimated fubure resulls, performance o achievements expressed or implisd by those forward-looking
statements and our forwand-icoking statements are not guarantees of fulure performance. These risks,
uncertainties and other factors inchude, but are not Bmited to: dhanges in the worldwide price of goid or
certain other commadities (such as silver, copper, diesal fusl and sleciricity) and currencies: dhanges in
interast rates of gold leasa rates that could impact realized prices under ouwr forward sales program;
kgeslative, politkcal or economic developments in the jurksdictions In which Barick caries on business;
operating o tedhnical difficulties in connection with mining o deve lopment activities; the speculative nature
of gold exploration and development, inchading the risks of diminishing quantities or grades of reserves; and
the risks involved in the exploration, development and mining business. These factors are disoussed in
greater detall in Barrick s most recent Form 40-FfAnnual Information on file with the LS, Seourities and
Exchange Commission and Canadian provincial securibies reguiatory author ities.

Barrick expressly disclaims any intention or obligation to update of revise any
forward-lodking statements whether as a result of new Information, events o otheryise. | =

BARRICK




