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10 Year GOLD and COPPER… Base case production outlook with 
REKO DIQ and the LUMWANA SUPERPIT (Gold Equivalent Koz)
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Upside scenario assumes the re-start of Porgera with production commencing in 2023, as well as an indicative gold and copper production profile for Reko Diq and an indicative copper production profile for the Lumwana Super Pit expansion, both of 
which are conceptual in nature. On March 20, 2022, Barrick and the Governments of Pakistan and Balochistan reached agreement in principle on a framework that provides for the reconstitution of the Reko Diq project. If the definitive agreements are 
executed and the conditions to closing are satisfied, the project will be reconstituted and held 50% by Barrick and 50% by Pakistani stakeholders, with Barrick as the operator going forward

On an attributable basis. Refer to Appendix A for assumptions used in our five-year and ten-year indicative outlook. Gold Equivalent Oz from copper assets 
are calculated using a gold price of $1,300/oz and copper price of $3/lb. 
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Creating shareholder value from gold and copper…
Best asset base

Largest portfolio of Tier One and world-class gold and copper assets1 that is unmatched in the industry, with several more 
waiting in the wings including Reko Diq

Growing copper exposure
Well positioned to capitalize on global decarbonization trends driving the long-term fundamental strength in copper

Clear runway
All our mines have 10-year business plans – in some cases being rolled out to 15 and 20 years – firmly anchored 
in demonstrable geological understanding, engineering and commercial feasibility

Growth from robust pipeline
Our growth projects, including Reko Diq, will enhance current production levels - we anticipate no significant production dips over 
the next 10 years

Exploration is the foundation
Strong track record of exploration success and reserve replenishment - we constantly feed new targets and projects into the 
pipeline to extend mine life at existing operations and support future growth across all jurisdictions

Leader in sustainability
Sustainability is at the core of how we conduct our business. Our approach to ESG is driven by tangible on the ground action 
and measurable results that benefit all stakeholders

Disciplined shareholder returns2

An industry-leading dividend framework that provides an opportunity for enhanced returns while delivering financial flexibility and 
predictability throughout the cycle
A $1 billion share buyback program to be used opportunistically when our shares do not reflect the value of our assets and future 
business prospects
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Endnotes
1. A Tier One Gold Asset is an asset with a reserve potential to deliver a minimum 10-year life, 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. A Tier One Copper Asset is an asset with a reserve potential of greater than 5 million tonnes of contained copper and C1 cash costs per pound in the lower half of the industry cost curve.

2. The declaration and payment of dividends is at the discretion of the Board of Directors, and will depend on Barrick’s financial results, cash requirements, future prospects, the number of outstanding common shares, and other factors
deemed relevant by the Board. The repurchase program does not obligate Barrick to acquire any particular number of common shares and the repurchase program may be suspended or discontinued at any time at the Company’s
discretion.

Technical Information
The scientific and technical information contained in this presentation has been reviewed and approved by Craig Fiddes, SME-RM, Manager - Resource Modeling, Nevada Gold Mines; Chad Yuhasz, P.Geo, Mineral Resource Manager,
Latin America & Asia Pacific; Simon Bottoms, CGeol, MGeol, FGS, FAusIMM, in both his capacity as Mineral Resources Manager: Africa & Middle East and Mineral Resource Management and Evaluation Executive (Mr. Bottoms held the
title of Mineral Resources Manager: Africa & Middle East until September 30, 2022, and was promoted to Mineral Resource Management and Evaluation Executive effective October 1, 2022); John Steele, CIM, Metallurgy, Engineering and
Capital Projects Executive; and Rob Krcmarov, FAusIMM, Technical Advisor to Barrick — each a “Qualified Person” as defined in National Instrument 43-101 - Standards of Disclosure for Mineral Projects.

All mineral reserve and mineral resource estimates are estimated in accordance with National Instrument 43-101 - Standards of Disclosure for Mineral Projects. Unless otherwise noted, such mineral reserve and mineral resource estimates
are as of December 31, 2021.
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Appendix A – Outlook
Key assumptions 2022

Guidance 2023 2024 2025+

Gold Price ($/oz) 1,700 1,650 1,300 1,300
Copper Price ($/lb) 4.00 3.50 3.00 3.00
Oil Price (WTI) ($/barrel) 65 90 70 70
AUD Exchange Rate (AUD:USD) 0.75 0.75 0.75 0.75
ARS Exchange Rate (USD:ARS) 100.00 120.00 120.00 120.00
CAD Exchange Rate (USD:CAD) 1.30 1.30 1.30 1.30
CLP Exchange Rate (USD:CLP) 800 900 900 900
EUR Exchange Rate (EUR:USD) 1.20 1.10 1.20 1.20

This five-year indicative base case outlook is based on our current operating asset portfolio, sustaining projects in progress and exploration/mineral resource management initiatives in execution. 
This outlook is based on our current reserves and resources as disclosed in our most-recently filed Annual Information Form and assumes that we will continue to be able to convert resources into 
reserves. Additional asset optimization, further exploration growth, new project initiatives and divestitures are not included. For the group gold and copper segments, and where applicable for a 
specific region, this indicative outlook is subject to change and assumes the following: 

New open pit production permitted and commencing at Hemlo in H2 2025, allowing three years for permitting and two years for pre-stripping prior to first ore production in 2027.
Production from the proposed Pueblo Viejo plant expansion and tailings facility project starting in 2023, in-line with guidance. Our assumptions are subject to change following the 
combined feasibility study for the plant expansion and tailings facility project.
Tongon will enter care and maintenance by 2026.
Production attributable to Porgera is based on the assumption that the mine’s current care and maintenance status will be temporary, and that the suspension of operations will not have a 
significant impact on Barrick’s future production.

This five-year indicative base case outlook excludes:
Production from Fourmile.
Production from Pierina, Lagunas Norte and Golden Sunlight, which are currently in care and maintenance.
Production from long-term greenfield optionality from Donlin, Pascua-Lama, Norte Abierto or Alturas.

Barrick’s ten-year base case production profile is subject to change and is based on the same assumptions as the current five-year outlook detailed above (including any adjustment based on the 
outcome of the process with the Government of Papua New Guinea with respect to the Porgera Special Mining Lease), except that the subsequent five years of the ten-year outlook assumes 
attributable production from Fourmile as well as exploration and mineral resource management projects in execution at Nevada Gold Mines, Hemlo and Porgera


	SUSTAINABLE VALUE CREATION…��Mark Bristow
	10 Year GOLD and COPPER… Base case production outlook with REKO DIQ and the LUMWANA SUPERPIT (Gold Equivalent Koz)
	Creating shareholder value from gold and copper…
	Endnotes
	Appendix A – Outlook

