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Cautionary Statement on 
Forward Looking Information
Certain information contained or incorporated by reference in this presentation, 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”, “target”, “plan”, “project”, “goal”, “continue”, “budget”, “estimate”, “potential”, “may”, “will”, “can”, “could”, “would”, “should” and similar expressions
identify forward-looking statements. In particular, this presentation contains forward-looking statements including, without limitation, with respect to: Barrick’s forward-looking production guidance and estimates of future costs; cash flow
forecasts; projected capital, operating and exploration expenditures; Barrick’s 5-year indicative outlooks and 10-year production profile; Barrick’s vision to be the world’s most valued gold mining business; Barrick’s response to the government
of Papua New Guinea’s decision not to extend Porgera’s Special Mining Lease; the agreement in principle regarding a new Porgera partnership with Papua New Guinea, and efforts to reach a binding memorandum of agreement consistent
with those principles; the duration of the temporary suspension of operations at Porgera; mine life and production rates; estimated timing for development of projects, including Pueblo Viejo plant expansion, Goldrush, Turquoise Ridge
underground third shaft, Phase 6 leach pad extension at Veladero, Gounkoto underground project and Zaldivar CuproChlor® Chloride Leach Project; our pipeline of high confidence projects at or near existing operations; potential extensions
to life of mine; potential discoveries of new Tier One or Tier Two gold assets, and the potential upgrade of existing projects to Tier One or Tier Two status; potential exploration targets and potential mineralization and metal or mineral
recoveries; our ability to convert resources into reserves; our project pipeline and results of our greenfield and brownfield exploration work; expected benefits from our mineral resource management and exploration integration plans; future
dividend levels; Barrick’s plans to simplify business systems and reduce costs; Barrick’s sustainability and clean energy strategies, including goals with respect to environmental, health and safety certifications for Barrick’s operating mines, and
expected benefits; Barrick’s engagement with local communities to manage the Covid-19 pandemic; future investments in community projects and contributions to local economies; Barrick’s human capital management strategy; Barrick’s non-
core asset disposition strategy and global closure strategy; 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 presentation 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); the speculative nature of mineral exploration and development; changes in mineral production
performance, exploitation and exploration successes; risks associated with projects in the early stages of evaluation and for which additional engineering and other analysis is required; timing of receipt of, or failure to comply with, necessary
permits and approvals, including the non-renewal of Porgera’s Special Mining Lease; the benefits expected from recent transactions being realized; diminishing quantities or grades of reserves; increased costs, delays, suspensions and
technical challenges associated with the construction of capital projects; operating or technical difficulties in connection with mining or development activities, including geotechnical challenges and disruptions in the maintenance or provision of
required infrastructure and information technology systems; failure to comply with environmental and health and safety laws and regulations; uncertainty whether some or all of Barrick's targeted investments and projects will meet the
Company’s capital allocation objectives and internal hurdle rate; 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; adverse changes in our
credit ratings; the impact of inflation; fluctuations in the currency markets; changes in U.S. dollar interest rates; risks arising from holding derivative instruments; changes in national and local government legislation, taxation, controls or
regulations and/or changes in the administration of laws, policies and practices, expropriation or nationalization of property and political or economic developments in Canada, the United States and other jurisdictions in which the Company or
its affiliates do or may carry on business in the future; lack of certainty with respect to foreign legal systems, corruption and other factors that are inconsistent with the rule of law; risks associated with illegal and artisanal mining; risks
associated with new diseases, epidemics and pandemics, including the effects and potential effects of the global Covid-19 pandemic; disruption of supply routes which may cause delays in construction and mining activities; 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;
the possibility that future exploration results will not be consistent with the Company’s expectations; 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; risk of loss due to acts of war, terrorism, sabotage and civil disturbances; litigation and legal and administrative proceedings; contests over title to properties,
particularly title to undeveloped properties, or over access to water, power and other required infrastructure; business opportunities that may be presented to, or pursued by, the Company; risks associated with the fact that certain of the
initiatives described in this presentation are still in the early stages and may not materialize; our ability to successfully integrate acquisitions or complete divestitures, including our ability to successfully reintegrate Acacia’s operations; risks
associated with working with partners in jointly controlled assets; employee relations including loss of key employees; increased costs and physical risks, including extreme weather events and resource shortages, related to climate change;
and availability and increased costs associated with mining inputs and labor. Barrick also cautions that its 2020 guidance and five- and ten-year plans may be impacted by the unprecedented business and social disruption causes by the
spread of Covid-19. 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 presentation 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 presentation. 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.



Our vision is to be the world’s most valued gold 
mining business by finding, developing and owning 
the best assets, with the best people, to deliver 
sustainable returns for our owners and partners…

Execution and 
Delivery

ADDING VALUE Non-Core Asset 
Monetisation: 
US$ 1.6 Bni

Nevada Gold Mines JV
Acacia Minorities Buyout –
Twiga JV
Massawa Transaction

KCGM
Massawa
Morila
Shandong partial divestment
Eskay Creek
Bullfrog
Acacia Kenya
Maitland
Fedorovo
Junior investment portfolio

Jan 2019 Nov 2020
i Based on the current valuation of share consideration still held as of November 13, 2020



To be world class, we need to be global…
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Source: World Gold Council via BBC. Latest available data as of September 2020

Nevada Gold Mines
115.8

Loulo-
Gounkoto
22.2

Kibali
25.3

Boddington
21.9 Cadia Valley

27.1

Lihir
27.4

Grasberg
26.8

Olympiada
43.2

Muruntau
66.0

Operated by Barrick

Pueblo Viejo
30.6



Golden Sunlight

Nevada Gold Mines (61.5%)
Fourmile (100%)

Hemlo

Lagunas Norte

Massawaii

Kibali (45%)
Porgera (47.5%)

Donlin Gold (50%)

Jabal Sayid (50%)

Zaldivar (50%)
Norte Abierto (50%)
Pascua-Lama
Veladero (50%)

Lumwana

Loulo-Gounkoto (80%)

Tongon (89.7%)
North Mara (84%)
Bulyanhulu (84%)
Buzwagi (84%)

Pueblo Viejo 
(60%)

Cortez Carlin/Goldstrike
TR/TC

GoldrushFourmile

Focusing on Tier One assets…

North Americai

Production: 2,431koz
Cost of Sales3: $943/oz
Total Cash Costs4: $655/oz
AISC4: $851/oz

In 2019, Barrick produced 5.5 million ounces of gold at 
cost of sales3 of $1,005/oz, total cash costs4 of $671/oz and AISC4 of $894/oz 

LATAM & APi

Production 1,354koz
Cost of Sales3: $937/oz
Total Cash Costs4: $664/oz
AISC4: $874/oz

Africa and Middle Easti

Production: 1,544koz
Cost of Sales3: $1,332/oz
Total Cash Costs4: $673/oz
AISC4: $834/oz

Tier One assets1

Copper producingGold producing ProjectsPotential Tier One assets

ii In Q1 2020, Barrick sold its stake in Massawa to Teranga Gold Corporation and retained an 11% equity interest in Teranga. In November 2020, Endeavour Mining and Teranga jointly announced an intention to merge. 

i Excludes the impact of Lagunas Norte, Morila and Golden Sunlight, which were placed on care and maintenance during 2019.

as at 31 December 2019

as at 31 December 2019

as at 31 December 2019



The World’s Most Valued Gold Miner…

Robust Cash Flow 
Generation 

Focus on Shareholder 
Returns

Exploration Potential within 
Prolific Gold Districts

Strong and Experienced 
Management Team

Key Strategic Pillars What We Have Achieved in 2020

 Pueblo Viejo plant and tailings expansion on track, with EIA approval of the plant expansion received in Q3/20
 Goldrush and the Turquoise Ridge Third Shaft continues to advance on schedule and on budget
 Development of Gounkoto underground commenced in Q4/20, in line with guidance
 Establishing foundation for North Mara and Bulyanhulu to become a potential Tier One complex
 Non-core asset divestiture strategy has now delivered value in excess of $1.5 billion, including $1.29 billion in cash











 Maximizing the benefit of higher gold prices through agile management and operational execution
 Year-to-date in 2020, achieved operating cash flow of $3.8 billion and record free cash flow2 of $2.3 billion 
 Expected to achieve zero net debt by the end of 2020 with no material maturities until 2033
 Corporate G&A continues to decrease from 2018 guidance of $275 million, down to 2020 guidance of $130 million 

 Quarterly dividend increased 12.5% in Q3/20, and tripled since announcement of the merger with Randgold
 Continued outperformance with shares up 146% since the Randgold merger announcement vs the GDX up 98%i

 Delivered a world class Mineral Resource Management and Exploration leadership group
 Integrated MRM and Exploration team continues to develop and grow our Tier One portfolio
 Significant stratiform mineralisation has connected the Goldrush orebody with Fourmile
 Kibali and Loulo-Gounkoto to replace reserve depletion with remaining portfolio pointing to resource growth
 Drilling at Deep West of Bulyanhulu extends high-grade mineralization at depth

 Industry leading management team delivers against key KPIs despite Covid-19 challenges
 Investing in our people and our future is key to becoming the industry’s most valued company 
 Proactive stakeholder engagement and management by walking about is our focus
 Established industry leading ESG practices with the development of a sustainability scorecard and introduction of a Global 

Closure Standard for our entire asset portfolio

Industry-Leading Portfolio 
of Tier One1 Gold Assets 

iAs of November 11, 2020



Performance driven by a clear strategy…  

0

2

4

6

8

10

Q
1 

20
19

Q
2 

20
19

Q
3 

20
19

Q
4 

20
19

Q
1 

20
20

Q
2 

20
20

Q
3 

20
20

Dividend per Shareii
Cents per share

0

1000

2000

3000

4000

Q
1 

20
19

Q
2 

20
19

Q
3 

20
19

Q
4 

20
19

Q
1 

20
20

Q
2 

20
20

Q
3 

20
20

Cumulative FCF2
$ million

0
500

1000
1500
2000
2500
3000
3500
4000

Q
1 

20
19

Q
2 

20
19

Q
3 

20
19

Q
4 

20
19

Q
1 

20
20

Q
2 

20
20

Q
3 

20
20

Debt, Net of Cash $ million

Key highlights: 
Strong cash flow allowed us to 
more than double our 
dividend per share since the 
Merger and significantly 
reduce our net debt from 
$4.2B to $0.4B, with no 
significant maturities until 2033

Ongoing non-core asset disposal 
strategy delivered more 
than $1.5B of value so far, of 
which $1.29B was in cash

Capital projects mobilised in 
Argentina while all other capital 
projects remain on track 

Continued improvement in 
safety across the group year-on-
year for both LTIFR5 and TRIFR6

Advancing goal towards a 
multigenerational and 
multicultural workforce 
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Source: Bloomberg; Market data as at November 11, 2020. Share price performance based in USD. 

Relative Share Price Performance…
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Endnotes
1. A Tier One Gold Asset is a mine with a stated life in excess of 10 years, annual production of at least 500,000 ounces of gold and total cash costs per ounce over the mine life that are in the lower half of the industry cost

curve.

2. “Free cash flow” is a non-GAAP financial performance measure which deducts capital expenditures from net cash provided by operating activities. Barrick believes this to be a useful indicator of our ability to operate without
reliance on additional borrowing or usage of existing cash. Free cash flow is intended to provide additional information only and does not have any standardized meaning under IFRS and may not be comparable to similar
measures of performance presented by other companies. Free cash flow should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. For further details on this
non-GAAP measure, please refer to page 83 of the MD&A accompanying Barrick’s third quarter 2020 financial statements filed on SEDAR at www.sedar.com and on EDGAR at www.sec.gov.

3. Cost of sales applicable to gold per ounce is calculated using cost of sales applicable to gold on an attributable basis (removing the non-controlling interest of 40% Pueblo Viejo; 20% Loulo-Gounkoto; 10.3% Tongon; 16%
North Mara, Bulyanhulu and Buzwagi starting January 1, 2020, the date the GoT's 16% free carried interest was made effective (36.1% from January 1, 2019 to September 30, 2019; notwithstanding the completion of the
Acacia transaction on September 17, 2019, we consolidated our interest in Acacia and recorded a non-controlling interest of 36.1% in the income statement for the entirety of the third quarter of 2019 as a matter of
convenience); 63.1% South Arturo from cost of sales from July 1, 2019 onwards as a result of its contribution to Nevada Gold Mines (and on a 40% basis from January 1, 2019 to June 30, 2019); and our proportionate share
of cost of sales attributable to equity method investments (Kibali, and Morila until the second quarter of 2019), divided by attributable gold ounces. Also removes the non-controlling interest of 38.5% Nevada Gold Mines from
cost of sales from July 1, 2019 onwards. Cost of sales applicable to copper per pound is calculated using cost of sales applicable to copper including our proportionate share of cost of sales attributable to equity method
investments (Zaldívar and Jabal Sayid), divided by consolidated copper pounds (including our proportionate share of copper pounds from our equity method investments).

4. “Total cash costs” per ounce, “All-in sustaining costs” per ounce and "All-in costs" per ounce are non-GAAP financial performance measures. “Total cash costs” per ounce starts with cost of sales related to gold production
and removes depreciation, the non-controlling interest of cost of sales, and includes by product credits. “All-in sustaining costs” per ounce start with “Total cash costs” per ounce and add further costs which reflect the
expenditures made to maintain current production levels, primarily sustaining capital expenditures, sustaining leases, general & administrative costs, minesite exploration and evaluation costs, and reclamation cost accretion
and amortization. "All-in costs" per ounce starts with "All-in sustaining costs" per ounce and adds additional costs that reflect the varying costs of producing gold over the life-cycle of a mine, including: project capital
expenditures and other non-sustaining costs. Barrick believes that the use of “Total cash costs” per ounce, “All-in sustaining costs” per ounce and "All-in costs" per ounce will assist investors, analysts and other stakeholders
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, “All-in sustaining costs” per ounce and "All-in costs" per ounce are intended to provide additional information only and do not have any
standardized meaning under IFRS. Although a standardized definition of all-in sustaining costs was published in 2013 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. Starting from the first quarter of 2019, we have
renamed "Cash costs" to "Total cash costs" when referring to our gold operations. The calculation of total cash costs is identical to our previous calculation of cash costs with only a change in the naming convention of this
non-GAAP measure. These measures should not be considered in isolation or as a substitute for measures prepared in accordance with IFRS. For further details on these non-GAAP measures, please refer to pages 84-101
of the MD&A accompanying Barrick’s third quarter 2020 financial statements filed on SEDAR at www.sedar.com and on EDGAR at www.sec.gov.

5. Loss time injury frequency rate (LTIFR) is a ratio calculated as follows: number of loss time injuries x 1,000,000 hours divided by the total number of hours worked

6. Total reportable incident frequency rate (TRIFR) is a ratio calculated as follows: number of reportable injuries x 1,000,000 hours divided by the total number of hours worked. Reportable injuries include fatalities, lost
time injuries, restricted duty injuries, and medically treated injuries.
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