
797koz

Q2 Attributable Gold Production Q2 Attributable Copper Production

North America Africa and Middle East Latin America and Asia Pacific

52%

25%

23%

88%

12%

2025 Gold Guidance3 2025 Copper Guidance
Forecast Attributable Production

3.15 – 3.50Moz

Forecast Cost of Sales4

$1,460 – $1,560/oz

Forecast Total Cash Costs5

$1,050 – $1,130/oz

Forecast All-In Sustaining Costs5

$1,460 – $1,560/oz

Forecast Attributable Production

200 – 230kt

Forecast Cost of Sales4

$2.50 – $2.80/lb

Forecast C1 Cash Costs6

$1.80 – $2.10/lb

Forecast All-In Sustaining Costs6

$2.80 – $3.10/lb

This remains a company built for sustainable 
value creation — and one that continues to 
offer a peerless investment case in the gold 
and copper space.
We’re growing production, lowering costs and 
advancing the industry’s most exciting pipeline 
of gold and copper projects.

MARK BRISTOW, President and CEO

Attributable 
EBITDA2

$1.69b
▲31% y/y

Net Cash

$73m

All regions on track to deliver 
2025 production and AISC5,6 guidance

59kt

2025 Capital Expenditure Guidance
Attributable Minesite Sustaining7

$1,400 – $1,650M
Attributable Project7

$1,700 – $1,950M

$0.15/share quarterly dividend8

Pueblo Viejo resettlement advancing

Reko Diq early works progressed on site infrastructure
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2025 HIGHLIGHTSQ2
 Net Earnings 

Per Share

$0.47
▲124% y/y

Highest Adjusted Net 
Earnings Per Share1  

Since 2013

$0.47
▲47% y/y

Disclosed TSF information in compliance with GISTM

$268 million share buybacks

Cash

$4.8b
Fourmile poised to double  
mineral resource in 2025

https://www.barrick.com/English/news/news-details/2025/q2-2025-results/default.aspx
https://www.barrick.com/files/doc_presentations/2025/08/Barrick_Q2_2025_Results_Presentation.pdf
https://www.barrick.com/files/doc_financial/quarterly_results/2025/02/Barrick_Q2_2025_MD-A.pdf


All amounts expressed in U.S. dollars

ENDNOTES

Endnote 1: “Adjusted net earnings” and “adjusted net earnings per 
share” are non-GAAP financial measures. Adjusted net earnings 
excludes the following from net earnings: certain impairment charges 
(reversals) related to intangibles, goodwill, property, plant and 
equipment, and investments; gains (losses) and other one-time costs 
relating to acquisitions or dispositions; foreign currency translation 
gains (losses); significant tax adjustments not related to current 
period earnings; other items that are not indicative of the underlying 
operating performance of our core mining business; and the tax effect 
and non-controlling interest of these items. Management uses this 
measure internally to evaluate our underlying operating performance 
for the reporting periods presented and to assist with the planning 
and forecasting of future operating results. Management believes 
that adjusted net earnings is a useful measure of our performance 
because these adjusting items do not reflect the underlying operating 
performance of our core mining business and are not necessarily 
indicative of future operating results. Adjusted net earnings and 
adjusted net earnings per share are intended to provide additional 
information only and do not have any standardized meaning under 
IFRS and should not be considered in isolation or as a substitute for 
measures of performance prepared in accordance with IFRS. Other 
companies may calculate these measures differently. Further details 
including a detailed reconciliation of this non-GAAP financial measure 
to its most directly comparable GAAP measure are incorporated by 
reference and provided on pages 44-59 of Barrick’s Q2 2025 MD&A 
filed on SEDAR+ at www.sedarplus.ca and on EDGAR at www.sec.gov.

Endnote 2: EBITDA is a non-GAAP financial performance measure, 
which excludes the following from net earnings: income tax expense; 
finance costs; finance income; and depreciation. Management believes 
that EBITDA is a valuable indicator of our ability to generate liquidity 
by producing operating cash flow to fund working capital needs, 
service debt obligations, and fund capital expenditures. Management 
uses EBITDA for this purpose. Adjusted EBITDA removes the effect 
of impairment charges; acquisition/disposition gains/losses; foreign 
currency translation gains/losses; and other expense adjustments. 
We also remove the impact of the income tax expense, finance 
costs, finance income and depreciation incurred in our equity method 
accounted investments. We believe these items provide a greater level 
of consistency with the adjusting items included in our adjusted net 
earnings reconciliation, with the exception that these amounts are 
adjusted to remove any impact on finance costs/income, income tax 
expense and/or depreciation as they do not affect EBITDA. We believe 
this additional information will assist analysts, investors and other 
stakeholders of Barrick in better understanding our ability to generate 
liquidity from our full business, including equity method investments, by 
excluding these amounts from the calculation as they are not indicative 
of the performance of our core mining business and not necessarily 
reflective of the underlying operating results for the periods presented. 
We believe this additional information will assist analysts, investors 
and other stakeholders of Barrick in better understanding our ability to 
generate liquidity from our attributable business and which is aligned 
with how we present our forward-looking guidance on gold ounces and 
copper pounds produced. Attributable EBITDA margin is calculated as 
attributable EBITDA divided by revenues - as adjusted. We believe this 
ratio will assist analysts, investors and other stakeholders of Barrick to 
better understand the relationship between revenues and EBITDA or 
operating profit. Starting with the Q2 2024 MD&A, we are presenting 
net leverage as a non-GAAP ratio and is calculated as debt, net of cash 
divided by the sum of adjusted EBITDA of the last four consecutive 
quarters. We believe this ratio will assist analysts, investors and other 
stakeholders of Barrick in monitoring our leverage and evaluating 
our balance sheet. EBITDA, adjusted EBITDA, attributable EBITDA, 
EBITDA margin and net leverage are intended to provide additional 
information to investors and analysts and do not have any standardized 
definition under IFRS and should not be considered in isolation or as 
a substitute for measures of performance prepared in accordance with 
IFRS. EBITDA, adjusted EBITDA and attributable EBITDA exclude the 
impact of cash costs of financing activities and taxes, and the effects 
of changes in operating working capital balances and therefore are not 
necessarily indicative of operating profit or cash flow from operations 
as determined under IFRS. Other companies may calculate EBITDA, 
adjusted EBITDA, attributable EBITDA, EBITDA margin and net 
leverage differently. Further details including a detailed reconciliation of 
this non-GAAP financial measure to its most directly comparable GAAP 
measure are incorporated by reference and provided on pages 44-59 
of Barrick’s Q2 2025 MD&A filed on SEDAR+ at www.sedarplus.ca and 
on EDGAR at www.sec.gov.

Endnote 3: As a result of the temporary suspension of operations at 
Loulo-Gounkoto in January, Loulo-Gounkoto was excluded from our 
2025 production guidance at the time it was issued in February (refer to 
page 10 of Barrick’s Q2 2025 MD&A for more information).

Endnote 4: Gold cost of sales per ounce is calculated as cost of sales 
across our gold operations (excluding sites in closure or care and 
maintenance) divided by ounces sold (both on an attributable basis 
using Barrick’s ownership share). Copper cost of sales per pound is 
calculated as cost of sales across our copper operations divided by 
pounds sold (both on an attributable basis using Barrick’s ownership 
share).

Endnote 5: “Total cash costs” per ounce and “All-in sustaining costs” 
per ounce are non-GAAP financial measures. “Total cash costs” per 
ounce starts with cost of sales related to gold production and removes 
depreciation, the noncontrolling interest of cost of sales, and includes by-
product credits. “All-in sustaining costs” per ounce start with “Total cash 
costs” per ounce and includes minesite sustaining capital expenditures, 
sustaining leases, general and administrative costs, minesite 
exploration and evaluation costs, and reclamation cost accretion and 
amortization. These additional costs reflect the expenditures made 
to maintain current production levels. Barrick believes that the use of 
“Total cash costs” per ounce and “All-in sustaining costs” per ounce 
will assist investors, analysts and other stakeholders of Barrick in 
understanding the costs associated with producing gold, understanding 

the economics of gold mining, assessing our operating performance 
and also our ability to generate free cash flow from current operations 
and to generate free cash flow on an overall company basis. “Total cash 
costs” per ounce and “All-in sustaining costs” per ounce are intended 
to provide additional information only and do not have standardized 
definitions under IFRS and should not be considered in isolation or as 
a substitute for measures prepared in accordance with IFRS. Although 
a standardized definition of all-in sustaining costs was published by 
the World Gold Council (a market development organization for the 
gold industry comprised of and funded by gold mining companies from 
around the world, including Barrick), it is not a regulatory organization, 
and other companies may calculate this measure differently. Further 
details including a detailed reconciliation of this non-GAAP financial 
measure to its most directly comparable GAAP measure are 
incorporated by reference and provided on pages 44-59 of Barrick’s 
Q2 2025 MD&A filed on SEDAR+ at www.sedarplus.ca and on EDGAR 
at www.sec.gov.

Endnote 6: “C1 cash costs” per pound and “All-in sustaining costs” per 
pound are non-GAAP financial performance measures related to our 
copper mine operations. We believe that “C1 cash costs” per pound 
enables investors to better understand the performance of our copper 
operations in comparison to other copper producers who present 
results on a similar basis. “C1 cash costs” per pound excludes royalties 
and non-routine charges as they are not direct production costs. “All-
in sustaining costs” per pound is similar to the gold all-in sustaining 
costs metric and management uses this to better evaluate the costs 
of copper production. We believe this measure enables investors to 
better understand the operating performance of our copper mines as 
this measure reflects all of the sustaining expenditures incurred in order 
to produce copper. “All-in sustaining costs” per pound includes C1 cash 
costs, sustaining capital expenditures, sustaining leases, general 
and administrative costs, minesite exploration and evaluation costs, 
royalties, reclamation cost accretion and amortization and writedowns 
taken on inventory to net realizable value. Further details on these non-
GAAP financial performance measures are provided on pages 44-59 of 
Barrick’s Q2 2025 MD&A filed on SEDAR+ at www.sedarplus.ca and on 
EDGAR at www.sec.gov.

Endnote 7: These amounts are presented on the same basis 
as our guidance. “Minesite sustaining capital expenditures” and 
“project capital expenditures” are non-GAAP financial measures. 
Capital expenditures are classified into minesite sustaining capital 
expenditures or project capital expenditures depending on the nature 
of the expenditure. Minesite sustaining capital expenditures is the 
capital spending required to support current production levels. Project 
capital expenditures represent the capital spending at new projects 
and major, discrete projects at existing operations intended to increase 
net present value through higher production or longer mine life. 
Management believes this to be a useful indicator of the purpose of 
capital expenditures and this distinction is an input into the calculation 
of all-in sustaining costs per ounce. Classifying capital expenditures 
is intended to provide additional information only and does not have 
any standardized definition under IFRS and should not be considered 
in isolation or as a substitute for measures of performance prepared 
in accordance with IFRS. Other companies may calculate these 
measures differently. Further details including a detailed reconciliation 
of this non-GAAP financial measure to its most directly comparable 
GAAP measure are incorporated by reference and provided on pages 
44-59 of Barrick’s Q2 2025 MD&A filed on SEDAR+ at www.sedarplus.
ca and on EDGAR at www.sec.gov.

Endnote 8: Including a $0.05/sh performance dividend reflecting net 
cash of $73 million.

CAUTIONARY STATEMENT ON FORWARD-LOOKING 
INFORMATION

Certain information contained or incorporated by reference in this Q2 
2025 Highlights Summary, including any information as to our strategy, 
projects, plans or future financial or operating performance, constitutes 
“forward-looking statements”. All statements, other than statements 
of historical fact, are forward-looking statements. The words “expect”, 
“advance”, “forecast”, “guidance”, “will”, “could”, “would”, “should”, 
“may” and similar expressions identify forward-looking statements. In 
particular, this Q2 2025 Highlights Summary contains forward-looking 
statements including, without limitation, with respect to: Barrick’s 
forward-looking production guidance; projected capital, operating and 
exploration expenditures; our ability to convert resources into reserves 
and replace reserves net of depletion from production; the ability 
for Fourmile to double its mineral resource in 2025; Barrick’s global 
exploration strategy and planned exploration activities; Barrick’s copper 
strategy; potential mineralization and metal or mineral recoveries; 
Barrick’s strategy, plans, targets and goals in respect of environmental 
and social governance issues, including planned resettlement 
activities at Pueblo Viejo; Barrick’s performance dividend policy and 
share buyback program; and expectations regarding future price 
assumptions, financial performance and other outlook or guidance.

Forward-looking statements are necessarily based upon a number 
of estimates and assumptions including material estimates and 
assumptions related to the factors set forth below that, while 
considered reasonable by the Company as at the date of this Q2 
2025 Highlights Summary in light of management’s experience and 
perception of current conditions and expected developments, are 
inherently subject to significant business, economic and competitive 
uncertainties and contingencies. Known and unknown factors could 
cause actual results to differ materially from those projected in the 
forward-looking statements and undue reliance should not be placed 
on such statements and information. Such factors include, but are not 
limited to: fluctuations in the spot and forward price of gold, copper 
or certain other commodities (such as silver, diesel fuel, natural gas 
and electricity); risks associated with projects in the early stages of 
evaluation and for which additional engineering and other analysis is 
required; risks related to the possibility that future exploration results 
will not be consistent with the Company’s expectations, that quantities 
or grades of reserves will be diminished, and that resources may not 
be converted to reserves; risks associated with the fact that certain 

of the initiatives described in this Q2 2025 Highlights Summary are 
still in the early stages and may not materialize; changes in mineral 
production performance, exploitation and exploration successes; risks 
that exploration data may be incomplete and considerable additional 
work may be required to complete further evaluation, including 
but not limited to drilling, engineering and socioeconomic studies 
and investment; the speculative nature of mineral exploration and 
development; lack of certainty with respect to foreign legal systems, 
corruption and other factors that are inconsistent with the rule of law; 
changes in national and local government legislation, taxation, controls 
or regulations and/or changes in the administration of laws, policies 
and practices, including the status of value added tax refunds received 
in Chile in connection with the Pascua-Lama Project; expropriation or 
nationalization of property and political or economic developments in 
Canada, the United States, Mali or other countries in which Barrick 
does or may carry on business in the future; risks relating to political 
instability in certain of the jurisdictions in which Barrick operates; 
timing of receipt of, or failure to comply with, necessary permits and 
approvals; non-renewal of key licenses by governmental authorities; 
failure to comply with environmental and health and safety laws and 
regulations; increased costs and physical and transition risks related to 
climate change, including extreme weather events, resource shortages, 
emerging policies and increased regulations related to greenhouse 
gas emission levels, energy efficiency and reporting of risks; the 
Company’s ability to achieve its sustainability goals, including its 
climate-related goals and GHG emissions reduction targets; contests 
over title to properties, particularly title to undeveloped properties, 
or over access to water, power and other required infrastructure; the 
liability associated with risks and hazards in the mining industry, and 
the ability to maintain insurance to cover such losses; damage to 
the Company’s reputation due to the actual or perceived occurrence 
of any number of events, including negative publicity with respect to 
the Company’s handling of environmental matters or dealings with 
community groups, whether true or not; risks related to operations near 
communities that may regard Barrick’s operations as being detrimental 
to them; litigation and legal and administrative proceedings; operating 
or technical difficulties in connection with mining or development 
activities, including geotechnical challenges, tailings dam and storage 
facilities failures, and disruptions in the maintenance or provision of 
required infrastructure and information technology systems; increased 
costs, delays, suspensions and technical challenges associated with 
the construction of capital projects; risks associated with working with 
partners in jointly controlled assets; risks related to disruption of supply 
routes which may cause delays in construction and mining activities, 
including disruptions in the supply of key mining inputs due to the 
invasion of Ukraine by Russia and conflicts in the Middle East; risk 
of loss due to acts of war, terrorism, sabotage and civil disturbances; 
risks associated with artisanal and illegal mining; risks associated 
with Barrick’s infrastructure, information technology systems and the 
implementation of Barrick’s technological initiatives, including risks 
related cybersecurity incidents, including those caused by computer 
viruses, malware, ransomware and other cyberattacks, or similar 
information technology system failures, delays and/or disruptions; 
the impact of global liquidity and credit availability on the timing of 
cash flows and the values of assets and liabilities based on projected 
future cash flows; the impact of inflation, including global inflationary 
pressures driven by ongoing global supply chain disruptions, global 
energy cost increases following the invasion of Ukraine by Russia and 
country-specific political and economic factors in Argentina; adverse 
changes in our credit ratings; fluctuations in the currency markets; 
changes in U.S. dollar interest rates; changes in U.S. trade, tariff and 
other controls on imports and exports, tax, immigration or other policies 
that may impact relations with foreign countries, result in retaliatory 
policies, lead to increased costs for raw materials and components, or 
impact Barrick’s existing operations and material growth projects; risks 
arising from holding derivative instruments (such as credit risk, market 
liquidity risk and mark-to-market risk); risks related to the demands 
placed on the Company’s management, the ability of management to 
implement its business strategy and enhanced political risk in certain 
jurisdictions; uncertainty whether some or all of Barrick’s targeted 
investments and projects will meet the Company’s capital allocation 
objectives and internal hurdle rate; whether benefits expected from 
recent transactions are realized; business opportunities that may be 
presented to, or pursued by, the Company; our ability to successfully 
integrate acquisitions or complete divestitures; risks related to 
competition in the mining industry; employee relations including loss 
of key employees; availability and increased costs associated with 
mining inputs and labor; risks associated with diseases, epidemics and 
pandemics; risks related to the failure of internal controls; and risks 
related to the impairment of the Company’s goodwill and assets.

In addition, there are risks and hazards associated with the business of 
mineral exploration, development and mining, including environmental 
hazards, industrial accidents, unusual or unexpected formations, 
pressures, cave-ins, flooding and gold bullion, copper cathode or gold 
or copper concentrate losses (and the risk of inadequate insurance, or 
inability to obtain insurance, to cover these risks).

Many of these uncertainties and contingencies can affect our actual 
results and could cause actual results to differ materially from those 
expressed or implied in any forward-looking statements made by, or on 
behalf of, us. Readers are cautioned that forward-looking statements 
are not guarantees of future performance. All of the forward-looking 
statements made in this Q2 2025 Highlights Summary are qualified 
by these cautionary statements. Specific reference is made to the 
most recent Form 40-F/Annual Information Form on file with the SEC 
and Canadian provincial securities regulatory authorities for a more 
detailed discussion of some of the factors underlying forward-looking 
statements and the risks that may affect Barrick’s ability to achieve 
the expectations set forth in the forward-looking statements contained 
in this Q2 2025 Highlights Summary. We disclaim any intention or 
obligation to update or revise any forward-looking statements whether 
as a result of new information, future events or otherwise, except as 
required by applicable law.


