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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE TO

Tender Offer Statement under Section 14(d)1 or 13}Jél)
of the Securities Exchange Act of 1934

NOVAGOLD RESOURCES INC.

(Name of Subject Company (issuer))

BARRICK GOLD CORPORATION

(Name of Filing Person (offeror))

Common Shares

(Title of Class of Securities)

66987E206

(CUSIP Number of Class of Securities)

Sybil E. Veenman
Vice President, Assistant General Counsel, and Sestary
BCE Place, Canada Trust Tower
161 Bay Street, Suite 3700
P.O. Box 212
Toronto, Canada M5J 2S1
(416) 861-9911

(Name, address, and telephone number of persooragt
to receive notices and communications on behdifin§ persons)




CALCULATION OF FILING FEE

Transaction Valuation (1) Amount of Filing Fee®
$1,020,858,842.4 $109,231.9:

(@) Estimated solely for the purpose of calculating fee in accordance with Rule 0-11 of the Seawiixchange Act of 1934 (the
“Exchange Act”). The transaction valuation has bestimated on the basis of the securities to baieemjin the United States only.
The number of securities to be acquired in the ééhBtates has been estimated on the basis of ghegade trading volume on the
national securities exchanges in the United Swatesthe 12 calendar month period prior to AugyusiD6 as a percentage of the
total aggregate volume on the national securitkeb@nges in both the United States and Canadatlo@esame perioc

(@ The amount of the Fee has been calculated inrdacoe with Rule 0-11 of the Exchange Act and baseth) 70,404,058, which is
the estimated number of NovaGold common sharee txhuired in the United States on a fully dilubedis as of August 3, 2004,
and (b) $14.50, which is the per share tender gifiee.

O Check box if any part of the fee is offset asvted by Rule 0-11(a)(2) and identify the filingttviwhich the offsetting fee was
previously paid. Identify the previous filing bygistration statement number, or the Form or Scleedntl the date of its filing

Amount Previously Paid:

Form or Registration No.:

Filing Party:
Date Filed:

O Check the box if the filing relates solely to pneélhary communications made before the commencenfentender offer

Check the appropriate boxes below to designatdrangactions to which the statement relates:
M  third-party tender offer subject to Rule -1.
O issuer tender offer subject to Rule -4.
O goinc-private transaction subject to Rule -3.
O

amendment to Schedule 13D under Rule-2.




This Tender Offer Statement on Schedule T@ (Bchedule TO") is filed by Barrick Gold Corpoiat, a corporation incorporated under
the laws of the Province of Ontario (“Barrick”).

This Schedule TO relates to the offer by B&rtd purchase all of the issued and outstandimgneon shares of NovaGold Resources Inc.,
a company incorporated under the laws of the Poavaf Nova Scotia (“NovaGold”), including commorasés that may become issued and
outstanding after the date of the Offer but befbeeExpiry Time of the Offer upon the conversioxclenge or exercise of options, warrants
or other securities of NovaGold that are convestibto or exchangeable or exercisable for commanesh together with the associated rights
issued under the Shareholder Rights Plan of Nové&@allectively, the “Common Shares”), at a pri¢eJ&$14.50 cash per Common Share.

The Offer is subject to the terms and condgiset forth in Barrick’s offer and related cirautated August 4, 2006 (the “Offer and
Circular”). The Offer and Circular and the relatestter of Transmittal (the “Letter of TransmittaBihd Notice of Guaranteed Delivery, cof
of which are attached hereto as Exhibits (a)(1)(A)(1)(B) and (a)(1)(C), constitute the “Offer”.

As permitted by General Instruction F to Selled’ O, the information set forth in the entire @fand Circular and the Letter of
Transmittal including all appendices, schedulehil@ts, annexes, amendments or supplements thésdiereby expressly incorporated by
reference in response to Items 1 through 9 and tHissSchedule TO and is supplemented by the inédion specifically provided herein

Item 3. Identity and Background of Filing Person.

In the past five years, to the best knowledlgBarrick, none of the persons listed in Schedite the Offer and Circular or persons holc
more than 10% of any class of equity securitieBafick (i) has been convicted in a criminal pratieg (excluding traffic violations or
similar misdemeanors), or (ii) has been a parignyjudicial or administrative proceeding (exceptrhatters that were dismissed without
sanction or settlement) that resulted in a judgmdgtree or final order enjoining such officergegdtor or person from future violations of, or
prohibiting activities subject to, U.S. federalsS. state securities laws, or a finding of anylation of U.S. federal or U.S. state securities
laws.

Item 5. Past Contacts, Transactions, Negotiationsd Agreements.

Except as described in the Offer and Circudaring the past two years there have not beemaggtiations, transactions or material
contacts between Barrick or any of its subsidianiego the best knowledge of Barrick, any of tleesons listed in Schedule B to the Offer
Circular, on the one hand, and NovaGold or anysoflirectors, executive officers or affiliates, the other hand, that are required to be
disclosed pursuant to this item.

Item 7. Source and Amount of Funds or Other Considation.

Except as described in the Offer and Circularplans or arrangements have been made to reedyrids required to be borrowed for the
purpose of the transaction.

Item 8. Interest in Securities of the Subject Compay.

No securities of NovaGold are beneficially @arby Barrick or any of its subsidiaries or, to tiest knowledge of Barrick, any of the
persons listed in Schedule B to the Offer and Qarcor any associate of those persons.
Item 10. Financial Statements.

Not applicable.




Iltem 12. Exhibits.

Exhibit Description

(@)(1)(A) Offer and Circular, dated August 4, 2C

(@)(1)(B) Letter of Transmitta

@)(@1)(C) Notice of Guaranteed Delive

(@)(1)(D) Letter to Brokers, Dealers, Commercial Banks, T@mtinpanies and Other Nomine

@)@Q)(E) Letter to Clients for use by Brokers, Dealers, Caruial Banks, Trust Companies and Other Nomil

(@)(5)(A) Press Release issued by Barrick on July 24, 2@6@6rporated herein by reference to the Schedul&l&@®by Barrick on
July 24, 200¢

(@)(5)(B) Presentation, dated July 24, 2006, incorporateeiméry reference to the Schedule TO filed by Baran July 25, 200

@)(5)(©) Transcript of Conference Call held on July 24, 2086orporated herein by reference to a Scheduldilé® by Barrick on
July 26, 200¢

(@)(5)(D) Press Release issued by Barrick on August 2, 2806rporated herein by reference to the Scheduldil€®by Barrick on
August 3, 200¢

(@)(5)(E) Presentation, dated August 3, 2(

@)(B)(F) Offer and Circular related to Barrick’s offer torphase all of the outstanding shares of Pioneealgl€orporation, dated

August 4, 200¢

(@)(5)(G) Press Release issued by Barrick on August 4,
(@)(5)(H) Summary Advertisement as published in the Wall&tdeurnal on August 4, 20l
(b)(1) Credit and Guarantee Agreement, dated as of ABriPQ02, among Barrick Gold Corporation, certait®subsidiaries, the

several lenders from time to time parties there RBC Capital Markets and Citibank Canada, as éesahgers and book
runners, incorporated herein by reference to the&gde TO filed by Barrick on November 10, 2(

(b)(2) Amendment dated May 2, 2003 to Credit and Guarahggeement, dated as of April 29, 2002 among Blr@old
Corporation, as borrower and guarantor, Royal B#rfBanada, as administrative agent, RBC Capitakklar as lead
arranger and Citibank Canada, as syndication agehtead arranger and the lenders parties thenetrporated herein by
reference to the Schedule TO filed by Barrick orvéaber 10, 200

(b)(3) Amendment dated July 27, 2005 to Credit and GuaesAgreement, dated as of April 29, 2002 amongi&afold
Corporation, as borrower and guarantor, Royal Be#rBanada, as administrative agent, RBC Capitakklar as lead
arranger and Citibank Canada, as syndication agehtead arranger and the lenders parties thenemrporated herein by
reference to the Schedule TO filed by Barrick orvéaber 10, 200

(b)(4) Amendment dated August 1, 2006 to Credit and Gueeafigreement, dated as of April 29, 2002 amongi@iaGold
Corporation, as borrower and guarantor, Royal Be#rBanada, as administrative agent, RBC Capitakklar as lead
arranger and Citibank Canada, as syndication agehtead arranger and the lenders parties th

(d) Not applicable

@ Not applicable




Exhibit Description

(h) (1) Opinion of Davies Ward Phillips & Vineberg LLP redang Canadian Federal Income Tax consideratiotesdd&ugust 4,
2006
(h)(2) Opinion of Davies Ward Phillips & Vineberg LLP redang United States Federal Income Tax considaratéated

August 4, 200¢

Item 13. Information Required by Schedule 13E-3.
Not applicable.




SIGNATURE

After due inquiry and to the best of my knogde and belief, | certify that the information &ath in this statement is true, complete and
correct.

BARRICK GOLD CORPORATION

By: /s/ Sybil E. Veenma
Name: Sybil E. Veenmar
Title: Vice President, Assistant General
Counsel and Secretai
Date: August 4, 2006
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@(@L)(A)

This document is important and requires your immatk attention. If you are in doubt as to how to dewth it, you should consult your investment adwuis stockbroker,
bank manager, trust company manager, accountantyieer or other professional advisor.

This Offer has not been approved or disapprovedany securities regulatory authority, nor has anycaeities regulatory authority passed upon the fagss or merits of
this Offer or upon the adequacy of the informatiarontained in this document. Any representation teetcontrary is an offence.

August 4, 2006

[x] (BARRICK LOGO)

BARRICK GOLD CORPORATION

OFFER TO PURCHASE FOR CASH

all of the outstanding Common Shares
(together with the associated SRP Rights issued
under the Shareholder Rights Plan) of

NOVAGOLD RESOURCES INC.

on the basis of
US$14.50 for each Common Share

Barrick Gold Corporation (Barrick ") hereby offers (the Offer ”) to purchase all of the issued and outstandimgroon shares of
NovaGold Resources Inc. fovaGold”), including common shares that may become issuretoutstanding after the date of this Offer
but before the expiry time of the Offer upon thewersion, exchange or exercise of options, warrantgher securities of NovaGold that
are convertible into or exchangeable or exercistsleommon shares, together with the associatgdsi(the “SRP Rights”) issued
under the Shareholder Rights Plan (as hereinaéfimet) of NovaGold (collectively, theCommon Shares’), at a price of US$14.50
cash per Common Share.

The Offer is open for acceptance until 6:00 p.m. (@ronto time) on September 15, 2006 (the “Expiry Tim"), unless the Offer is
extended or withdrawn.

The Offer is conditional on, among other thinggréhhaving been validly deposited under the Offfiet r@ot withdrawn at the Expiry
Time such number of Common Shares that constiaitksast 50.1% of the Common Shares then outstgridaiculated on a fully
diluted basis). This and the other conditions ef @ffer are described in Section 4 of the Offerpfi@itions of the Offer”. Subject to
applicable laws, Barrick reserves the right to dittw the Offer and to not take up and pay for aojn@on Shares deposited under the
Offer unless each of the conditions of the Offesatisfied or waived at or prior to the Expiry Time

The Common Shares are listed on the Toronto Stackdhge and the American Stock ExchangBNIEX ") under the symbol “NG”.
The closing price of the Common Shares on the AMEXJuly 21, 2006, the last trading day prior todheouncement of Barrick’s
intention to make the Offer, was US$11.6We Offer represents a premium of 24% over the Jul)21, 2006 closing price of the
Common Shares on the AMEX.

The Dealer Managers for the Offer are:

In Canada In the United State
CIBC World Markets Inc. CIBC World Markets Corp.




Shareholders who wish to accept the Offertmpraperly complete and execute the accompanyingeief Transmittal (printed on green
paper) or a manually executed facsimile thereofdeqbsit it, at or prior to the Expiry Time, togethvith certificate(s) representing their
Common Shares and all other required documents@BIC Mellon Trust Company (theDepositary”) or Mellon Investor Services LLC
(the “US Forwarding Agent”) at any of the offices set out in the Letter ahiismittal, in accordance with the instructionthia Letter of
Transmittal. Alternatively, Shareholders may (1¢eqat the Offer by following the procedures for bamkry transfer of Common Shares set
out in Section 3 of the Offer, “Manner of Acceptanre- Acceptance by Book-Entry Transfer”; or (2) éoll the procedure for guaranteed
delivery set out in Section 3 of the Offer, “ManmérAcceptance — Procedure for Guaranteed Deliyarging the accompanying Notice of
Guaranteed Delivery (printed on blue paper) or aunlly executed facsimile there&hareholders will not be required to pay any fee or
commission if they accept the Offer by depositingteir Common Shares directly with the Depositary oithe US Forwarding Agent or if
they make use of the services of a member of thelBiing Dealer Group to accept the Offer.

Questions and requests for assistance mdiréeted to the Information Agent, the Depositding US Forwarding Agent or the Dealer
Managers. Their contact details are provided aetiteof this document. Additional copies of thisdment, the Letter of Transmittal and the
Notice of Guaranteed Delivery may also be obtain#ghout charge from the Information Agent, the Deipary or the US Forwarding Age
at their respective addresses provided at the etidsadocument.

No broker, dealer, salesperson or other penss been authorized to give any information okareny representation other than those
contained in this document, and, if given or madeh information or representation must not bedelipon as having been authorized by
Barrick, the Dealer Managers, the Information Ag#éme Depositary or the US Forwarding Agent.

This document does not constitute an offer or a soltation to any person in any jurisdiction in which such offer or solicitation is
unlawful. The Offer is not being made to, nor willdeposits be accepted from or on behalf of, Sharehdsrs in any jurisdiction in which
the making or acceptance thereof would not be in copliance with the laws of such jurisdiction. Howeve Barrick may, in its sole
discretion, take such action as it may deem necesgdo extend the Offer to Shareholders in any sucfurisdiction.

NOTICE TO SHAREHOLDERS IN THE UNITED STATES

Shareholders in the United States should be awarbat the disposition of Common Shares by them as dgtbed herein may have
tax consequences both in the United States and ire@ada. Such consequences may not be fully describlegrein and such
Shareholders are urged to consult their tax advis@. See Section 17 of the Circular, “Canadian Federtncome Tax Considerations”
and Section 18 of the Circular, “United States Fedal Income Tax Considerations”.

NOTICE TO HOLDERS OF OPTIONS OR WARRANTS

The Offer is made only for Common Sharesiamibt made for any Options or Warrants or otheusties of NovaGold that are
convertible into or exchangeable or exercisableZfmmmon Shares (other than SRP Rights). Any halfl@ptions or Warrants or other
securities of NovaGold that are convertible int@rchangeable or exercisable for Common Sharesr(tithn SRP Rights) who wishes to
accept the Offer must, to the extent permittedheyterms of the security and applicable Laws, égerthe Options, Warrants or other
securities of NovaGold that are convertible interchangeable or exercisable for Common Sharesiar ¢o obtain certificates representing
Common Shares and deposit those Common Sharesdrdaace with the terms of the Offer. Any such eisermust be completed
sufficiently in advance of the Expiry Time to asstine holder of such Options, Warrants or otheustes of NovaGold that are convertible
into or exchangeable or exercisable for Common&htdmat the holder will have certificates repreisgnthe Common Shares received on ¢
exercise available for deposit at or prior to thgiBy Time, or in sufficient time to comply with ¢hprocedures referred to under “Manner of
Acceptance — Procedure for Guaranteed DelivenyBation 3 of the Offer.

If a holder of Warrants does not exercisehaMarrants before the Expiry Time, such Warrantsreinain outstanding in accordance with
their terms and conditions, including with respecterm to expiry and exercise prices, except toahe extent permitted, after completion of
any Compulsory Acquisition or Subsequent Acquisifi’ansaction a warrant to acquire Common Sharkk®&dome a warrant to receive the
consideration offered for the




applicable number of Common Shares pursuant t@ffex, as determined in accordance with the terfibeWarrant.

The tax consequences to holders of OptioWanrants of exercising such securities are notritleed in “Canadian Federal Income Tax
Considerations” in Section 17 of the Circular omfitéd States Federal Income Tax ConsiderationSeiction 18 of the Circular. Holders of
Options or Warrants should consult their tax adégor advice with respect to potential income ¢arsequences to them in connection with
the decision to exercise or not exercise such gessur

EXCHANGE RATES

Unless otherwise indicated, all references to “$"rd‘dollars” in the Offer and the Circular refer to US dollars. Canadian dollars are
referred to as “Cdn.$".

The following table sets forth, for the pelsandicated, certain information with respectte tate of exchange for one US dollar
expressed in Canadian dollars:

Sever

Months

Ended

Year Ended December 31,

July 31,

2006 2005 2004 2003 2002
Average rate for perio(@ 1.136¢ 1.211¢ 1.301¢ 1.401: 1.570¢
Rate at end of peric(@ 1.130¢ 1.165¢ 1.203¢ 1.292: 1.579¢

(1) Represents the period average of the noon ratepaged by the Bank of Canar
(2) Represents the noon rates as reported by the Badd&nada on the last trading day of the per

On August 2, 2006, the noon rate of exchaisgeported by the Bank of Canada for one US delaressed in Canadian dollars was
Cdn.$1.1259.

FORWARD-LOOKING STATEMENTS

Certain statements contained in the acconipgr®ffer and Circular, including statements maddar Section 6 of the Circular, “Purpose
of the Offer and Plans for NovaGold”, and Secti@mof the Circular, “Acquisition of Common SharestNheposited”as well as other writte
statements made or provided or to be made or pedvig Barrick that are not historical facts arenifard-looking statements”. The words
“expect”, “will”, “intend”, “estimate” and similaexpressions identify forward-looking statementsward-looking statements are necessarily
based upon a number of estimates and assumptiatsvtile considered reasonable by managemeninlaeeently subject to significant
business, economic and competitive uncertaintidscantingencies. The reader of this Offer and Jéncis cautioned that such forward-
looking statements involve known and unknown riskssertainties and other factors that may causachel financial results, performance
or achievements of Barrick to be materially diffgr&om Barrick’s estimated future results, perfamme or achievements expressed or
implied by those forward-looking statements andftme/ard-looking statements are not guaranteestofé performance. These risks,
uncertainties and other factors include, but atdimited to: changes in the worldwide price of @l certain other commodities (such as
copper, silver, fuel and electricity) and curresciehanges in US dollar interest rates or goldeleates; risks arising from holding derivative
instruments; ability to successfully integrate doegl assets; legislative, political and economieali@oments in the jurisdictions in which
Barrick or NovaGold carries on business; operatingechnical difficulties in connection with minirey development activities; employee
relations; the speculative nature of gold exploratind development, including the risk of diminmghguantities or grades of reserves;
adverse changes in Barrisktredit rating; contests over title to properteticularly title to undeveloped properties; e risks involved il
the exploration, development and mining businebeseé factors are discussed in greater detail iridk& most recent Form 40-F/ Annual
Information Form filed with the US Securities anxtBange Commission and Canadian provincial seeantgulatory authorities.

Barrick disclaims any intention or obligatitmupdate or revise any forward-looking statemeritsther as a result of new information,
future events or otherwise, except as requiredopjicable law.
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SUMMARY TERM SHEET

Barrick Gold Corporation is offering to puese all of the outstanding Common Shares of NovéGatluding Common Shares that may
become outstanding on the exercise of options,amgsror other securities of NovaGold that are cdible into or exchangeable or
exercisable for Common Shares, at a purchase @iid&$14.50 in cash per Common Share. The follovairgsome of the questions that \
as a Shareholder of NovaGold, may have, and theeasgo those questions. This summary term shewmttimeant to be a substitute for the
information contained in the Offer and Circulam thetter of Transmittal and the Notice of GuaradtBelivery. Therefore, we urge you to
carefully read the entire Offer and Circular, thedter of Transmittal and the Notice of Guaranteetivery prior to making any decision
regarding whether or not to tender your Common &haie have included crossterences in this summary term sheet to otheiogecof the
Offer and Circular where you will find more compatescriptions of the topics mentioned below. Untiberwise defined herein, capitalized
terms have the meanings given to them in the Glpdszlow.

Who is offering to buy my Common Shares?

We are Barrick, a corporation existing unither laws of the Province of Ontario, Canada. Weadeading international gold mining
company, with a portfolio of 27 operating mines aeglen advanced exploration and development psoiecated across five continents, and
a large land position on the world’s best explamatielts. See Section 1 of the Circular, “Barrick”.

What are the classes and amounts of securities sdugn the Offer?

We are seeking to purchase all of the outlitgnCommon Shares of NovaGold and the associagibtsrunder NovaGold's shareholder
rights plan. This includes Common Shares that neepime outstanding after the date of the Offer etire the expiry of the Offer on the
exercise of options, warrants or other securitfdsavaGold that are convertible into or exchangeaislexercisable for Common Shares. See
Section 1 of the Offer, “The Offer”.

How much are you offering to pay and what is the fon of payment?

We are offering to pay US$14.50 in cash BmteCommon Share. Our Offer price represents aipnemf 24% over the closing price of
the Common Shares on the AMEX on July 21, 2006lasietrading day prior to the day we announcedimiention to make the Offer.

Will I have to pay any fees or commissions?

If you are the record owner of your Commoia®k and you tender your Common Shares in the ©ffdepositing your Common Shares
directly with the Depositary or the US Forwardingeht or you use the services of a member of thieifiod) Dealer Group to accept the
Offer, you will not have to pay brokerage feesiorigr fees or commissions. If you own your Comng&imares through a broker or other
nominee, and your broker tenders your Common Stoarg®ur behalf, your broker or nominee may chamea fee for doing so. You shol
consult your broker or nominee to determine whe#tmgr charges will apply. See Section 3 of the Qffglanner of Acceptance”.

Do you have the financial resources to make payment

Yes. We estimate that, if we acquire allref Common Shares (including Common Shares issusd the exercise of all Options and
Warrants), the total amount of cash required (idiclg our related fees and expenses) will be apprately US$1.52 billion. We intend to use
a portion of our existing cash reserves and alsmus credit facility to pay for the Common Shaaeguired under the Offer. See Section 7 of
the Circular, “Source of Funds”.

How long do | have to decide whether to tender tche Offer?

Unless the Offer is extended or withdrawry yall have until 6:00 p.m. (Toronto time) on Seapteer 15, 2006 to tender your Common
Shares in the Offer. If you cannot deliver evenythihat is required in order to make a valid terilethat time, you may be able to use a
guaranteed delivery procedure, which is describgat in the Offer. See Section 3 of the Offer, “Manof Acceptance”. We may also elect to
provide for a “subsequent offering period”, whishain additional period of time starting after thistfdate upon which we take up Common
Shares during which period Shareholders may a¢hepdffer. If we elect to have a subsequent ofepariod, we will make a public
announcement by issuing a press release to tleatt @ffi or before the next US Business Day aftefitbiedate upon which we take up
Common Shares, also announcing the approximate ewama percentage of Common Shares depositeddoSked Section 5 of the Offer,
“Extension, Variation or Change in the Offer”. Bakris requesting




relief to be allowed to (x) extend the subsequéietrimg period for a period longer than 20 US Besis Days, and (y) take up the Common
Shares during the subsequent offering period afliag basis at the end of each ten calendar dapgheas permitted under Canadian
securities Law and takeover practice. See Sectioof the Circular, “Regulatory Matters — US Sedaestand Exchange Commission Relief”

Can the Expiry Time of the Offer be extended and uder what circumstances?

We can, in our sole discretion but subjecpplicable Laws, elect at any time to extend tfferOln addition, in certain circumstances,
may be required to extend the Expiry Time of thée©finder United States or Canadian securities.|®s8 Section 5 of the Offer,
“Extension, Variation or Change in the Offer”.

How will I be notified if the Offer is extended?

If we elect or are required to extend thee®ffncluding if we elect to offer a subsequentdfig period), we will inform CIBC Mellon
Trust Company, the Depositary for the Offer, ofttfaat and we will make a public announcement efektension and file a copy of the
notice with the regulatory authorities in Canadd #ire United States. In addition, if required bylagable law, we will mail you a copy of tt
notice of variation. See Section 5 of the Offerxténsion, Variation or Change in the Offer”.

What are the most significant conditions to the O#r?
The Offer is subject to a number of condiicimcluding:

(1) Atthe Expiry Time of the Offer, and at the time first take up and pay for Common Shares unde@ififier, there have been valic
deposited and not withdrawn at least 50.1% of thitstanding Common Shares (calculated on a fullytelil basis)

(2) NovaGolcs Board of Directors must waive our acquisitionGdmmon Shares under the Offer as a triggeringtavsaer
NovaGolc's shareholder rights plan or we must be satisfiatiguch rights have been invalidated or are otiserimapplicable to tr
Offer and any proposed sect-step transactior

(3) Allrequired regulatory approvals and theiesqon or termination of all applicable statutanyregulatory waiting periods that are
necessary or advisable to complete the Offer, amlilsory Acquisition or any Subsequent Acquisifisansaction shall have
been obtained, received or concluded or, in the oésgvaiting periods, expired or been termina

The Offer is also subject to additional cdiogis. All such conditions are for our exclusivanbit and may be waived by us, in our sole
discretion, in whole or in part, at any time. A maletailed description of the conditions to theeDffan be found in Section 4 of the Offer,
“Conditions of the Offer”. For a more detailed suargnof the principal regulatory approvals requiredonnection with the Offer, see
“Regulatory Matters” in Section 11 of the Circulardetailed summary of NovaGold’'s shareholder sgtian can be found in “Shareholder
Rights Plan” in Section 12 of the Circular.

How do | accept the Offer and tender my Common Shas?

If you hold your Common Shares in your owmeato tender your Common Shares you must delhecertificates representing your
shares, together with a completed and duly exedigétdr of Transmittal and any other documents ireguby the Letter of Transmittal, to
CIBC Mellon Trust Company, the Depositary for thi#e@ or Mellon Investor Services LLC, the US Fordiag Agent for the Offer, at or
prior to the time that the Offer expires. If youor@mon Shares are held in street name (i.e., thradglker, dealer or other nominee), you
should contact your broker, investment dealer, bankt company or other nominee for assistanderidering your Common Shares in the
Offer. You should request your nominee to effeettilansaction.

You may also accept the Offer pursuant topiteeedures for bookntry transfer detailed in the Offer and Circulad dave your Commc
Shares tendered by your nominee through The Cam&uipositary for Securities Limited or The Depositdrust Company.

If you are unable to deliver any requiredutoent or instrument to the Depositary or the USaaoding Agent by the expiration of the
Offer, you may still participate in the Offer byropleting and delivering to the Depositary the esetbNotice of Guaranteed Delivery,
provided you are able to comply fully with its tesm

See Section 3 of the Offer, “Manner of Aceeye”.




Until what time can | withdraw tendered Common Shaes?

You may withdraw all or a portion of your Coran Shares at any time (i) before your Common Shaeposited to the Offer are taken up
by us (including Common Shares deposited in angemient offering period), (ii) if your Common Shal&ve not been paid for by us wit
three business days after having been taken dpygiuntil the tenth day following the day we fdenotice announcing that we have changed
or varied our Offer unless, among other thinggoio filing the notice we had taken up your Comn$irares or the change in our Offer
consists solely of an increase in the consideratierare offering and the Offer is not extendednfiore than ten days or the change in our
Offer consists solely of the waiver of a conditmfrour Offer, and (iv) if we have not taken up y&ommon Shares within 60 days of the
commencement of the Offer, at any time after thel®&p period until we do take up your Common Sh&8eg Section 8 of the Offer,
“Withdrawal of Deposited Common Shares”.

How do | withdraw tendered Common Shares?

To withdraw Common Shares that have beeretedd you must deliver a written notice of withdedwor a facsimile of one, with the
required information to the Depositary or the USWarding Agent, depending on with whom you origipaleposited your Common Shares,
while you still have the right to withdraw the CommShares. See Section 8 of the Offer, “Withdrasfdeposited Common Shares”.

What will happen if the Offer expires or is withdrawn?

If the Offer expires or we withdraw the Offavor to the satisfaction or waiver of all of thenditions of the Offer, all of your Common
Shares that were deposited will be promptly retdrtoeyou with no payment. See Section 7 of the QffeReturn of Deposited Common
Shares”.

When and how will | be paid for my tendered CommorShares?

Upon and subject to the terms and conditafrthe Offer, we will pay for all validly tenderehd not withdrawn Common Shares
promptly and in any event no later than eithertémth day after the expiration of the Offer or thimisiness days after the Common Share
accepted and taken up. We will pay for your valigigdered and not withdrawn shares by depositiagthichase price with the Depositary,
which will act as your agent for the purpose ofireing payments from us and transmitting such paysto you. See Section 6 of the Offer,
“Take Up and Payment for Deposited Common Shares”.

Will the Offer be followed by an acquisition of Common Shares not tendered in the Offer?

If we purchase Common Shares in the Offerrdgaresent at least 50.1% of the Common Sharssamating on a fully diluted basis, we
intend to acquire the remaining Common Shares hyaofia Compulsory Acquisition or Subsequent Acdiosi Transaction for an amount in
cash that equals US$14.50 per Common Share. Howtbeee is no assurance that such acquisitiondeittompleted, in particular if we
acquire less than 75% of the outstanding CommomeStan a fully diluted basis pursuant to the Offer.

If the Offer remains open for at least fowsnths and within four months after the date ofGer the Offer has been accepted by holders
of not less than 90% of the Common Shares, otlzer @ommon Shares held at the date of the Offer loy dehalf of us and persons related
to or acting in concert with us, and we acquiramerbound to take up and pay for such depositedn@amShares under the Offer, we may
acquire the Common Shares not deposited underffeei®a Compulsory Acquisition. If we take up apay for Common Shares validly
deposited under the Offer and a Compulsory Acdaisis not available or we elect not to pursue aolsory Acquisition, we currently
intend to cause one or more special meetings akfbklers to be called to consider a Subsequentiditign Transaction for the purpose of
enabling us to acquire all Common Shares not aedquinder the Offer. Depending on the nature antktimes of the Subsequent Acquisition
Transaction, the provisions of the statute goveyiNovaGold and NovaGold's constating documentsiredbe approval of at least 75% of
the votes cast by holders of the outstanding Com8iares at a meeting duly called and held for thpgse of approving a Subsequent
Acquisition Transaction. See Section 13 of the @ag “Acquisition of Common Shares Not Deposited”.

Will NovaGold continue as a public company?

Depending upon the number of Common Shareshpsed pursuant to the Offer, it is possible thatCommon Shares will fail to meet
criteria for continued listing on the TSX and thBEX. If this were to happen, the Common Sharesdabel delisted from one or both of
these exchanges and this could, in turn, adveedtdgt the market or result in the absence of tabéished market for the Common Shares.
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If we acquire 100% of the Common Shares, dur intention to apply to delist the Common Skdrem the exchanges listed above as
soon as practicable after completion of the Offest @ompulsory Acquisition or Subsequent Acquisificansaction, to the extent permitted
by applicable Laws. In addition, NovaGold may cetaske required to comply with the rules of the &gian securities regulatory authorities
and the Securities and Exchange Commission govgmiblic or publicly held companies. See Sectiofithe Circular, “Effect of the Offer
on the Market for and Listing of Common Shares &tatus as a Reporting Issuer”.

If I decide not to tender my Common Shares, how wlithe Offer affect my Common Shares?

If the conditions of the Offer are otherwssisfied or waived and we take up and pay folGbmmon Shares validly deposited under the
Offer, we intend to acquire any Common Shares apbdited to the Offer by Compulsory Acquisitiorbgra Subsequent Acquisition
Transaction. See Section 13 of the Circular, “Asiligin of Common Shares Not Deposited”.

Do | have dissenters’ rights under the Offer?

No. Shareholders will not have dissentergmpraisal rights in connection with the Offer. Hawgr, Shareholders who do not tender their
Common Shares to the Offer may have rights of dissethe event we elect to acquire such Commomeshiay way of a Compulsory
Acquisition or Subsequent Acquisition Transacti®ae Section 13 of the Circular, “Acquisition of Goon Shares Not Deposited”.

What is the market value of my Common Shares as afrecent date?

On July 21, 2006, the last trading day befeeeannounced our intention to make the Offercthsing price of the Common Shares on the
AMEX was US$11.67 per share. On August 2, 2006¢tbging price of the Common Shares on the AMEX W&$17.28 per share. We
encourage you to obtain recent quotations for Com8twares in deciding whether to tender your sh&®es.Section 4 of the Circular, “Price
Range and Trading Volume of NovaGold Common Shares”

What are the Canadian federal income tax consequeas of tendering Common Shares?

A Shareholder who is a resident of Canadavamasells Common Shares pursuant to the Offerrgéipevill realize a capital gain (or
loss) to the extent that the cash received, natpfreasonable costs of disposition, exceeds (esssthan) the adjusted cost base of such
shares to the holder. A Shareholder who is nosi@eat of Canada generally will not be subjectounder Canadian federal income tax i
on any capital gain realized on a disposition off@n Shares pursuant to the Offer unless thoseslkanstitute “taxable Canadian
property” to the Shareholder and that gain is rilbeavise exempt from tax under Canadian federarivetax laws by virtue of an exemption
contained in an applicable income tax treaty owveation. See Section 17 of the Circular, “Canadiiaderal Income Tax Considerations”.

What are the United States federal income tax congaences of tendering Common Shares?

In general, a US Shareholder who dispos€oafimon Shares pursuant to the Offer will recogaigmin or loss for US federal income
purposes equal to the difference between the anteasived and such holder’s adjusted tax basiserCommon Shares disposed of. If the
Common Shares sold constitute capital assets ihahds of the US Shareholder, the gain or lossheilh capital gain or loss. Such gain or
loss will be a longerm capital gain or loss if the Common Shares lmaan held by such US Shareholder for more tharyeaeand will be
short-term capital gain or loss if such Common 8&dmave been held for one year or less. Long-tapitad gains of non-corporate
Shareholders are generally subject to a maximunfied&ral income tax rate of 15%. See Section 18@fircular, “United States Federal
Income Tax Consequences”.

Whom can | talk to if | have questions about the Ofer?

Questions and requests for assistance mdyrdxted to CIBC Mellon Trust Company, as the Dépog for the Offer, Mellon Investor
Services LLC, as US Forwarding Agent for the OftarGeorgeson Shareholder Communications Canadaalmtnformation Agent for the
Offer, at their respective addresses shown onasteplage of the Circular.
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SUMMARY OF THE OFFER

The following is a summary only and is not meardg@ substitute for the information containedha Offer and the Circular.
Therefore, Shareholders are urged to read the Gifef the Circular in their entirety. Certain terrased in this Summary are defined in
the Glossary. Unless otherwise indicated, the imfmion concerning NovaGold and Pioneer containegineand in the Offer and the
Circular has been taken from or is based upon mlpkvailable documents and records on file witm&gian securities regulatory
authorities and other public sources at the timéhef Offer. Although Barrick has no knowledge thatld indicate that any statements
contained herein relating to NovaGold or Pioneétdn from or based upon such documents and recaoedsrdarue or incomplete,
neither Barrick nor any of its officers or direckassumes any responsibility for the accuracy ongleteness of such information or for
any failure by NovaGold or Pioneer to disclose asam facts that may have occurred or may affeetdignificance or accuracy of any
such information but that are unknown to Barrickept to the extent imposed by US federal secuféigs. Unless otherwise indicated,
information concerning NovaGold is given as of kelyy 24, 2006.

The Offer

Barrick is offering, upon and subject to teems and conditions of the Offer, to purchasefihe issued and outstanding Common
Shares of NovaGold, including Common Shares thatlmeaome issued and outstanding after the dateeaDffer but before the expiry
time of the Offer upon the conversion, exchangexarcise of Options, Warrants or other securitfd§avaGold that are convertible into
or exchangeable or exercisable for Common Sharespice of US$14.50 in cash per Common Share.

The Offer is made only for Common Sharesiambt made for any Options, Warrants or other sgées of NovaGold that are
convertible into or exchangeable or exercisable&Zfmmmon Shares (other than SRP Rights). Any hatl@ptions, Warrants or other
securities of NovaGold that are convertible interchangeable or exercisable for Common Sharesr(dian SRP Rights) who wishes
to accept the Offer must, to the extent permittgthle terms of the security and applicable Lawsyeise the Options, Warrants or other
securities of NovaGold that are convertible int@rchangeable or exercisable for Common Sharesliar ¢o obtain certificates
representing Common Shares and deposit those CorSirames in accordance with the terms of the Offer.

The closing price of the Common Shares orAfl&X on July 21, 2006, the last trading day pttiothe announcement of Barrick’s
intention to make the Offer, was US$11.6We Offer represents a premium of 24% over the Jul)21, 2006 closing price of the
Common Shares on the AMEX.

The obligation of Barrick to take up and fiayCommon Shares under the Offer is subject ttageconditions. See Section 4 of the
Offer, “Conditions of the Offer”.

Barrick

Barrick is a leading international gold migicompany, with a portfolio of 27 operating mines @even advanced exploration and
development projects located across five continemtd a large land position on the world’s besi@gtion belts. Barrick holds a pre-
eminent position within the gold mining industryarBick’s vision is to be the world’s best gold caany by finding, acquiring,
developing and producing quality reserves in a,gaf&itable and socially responsible manner. S2arfick” in Section 1 of the Circular.

NovaGold

NovaGold is engaged in the exploration ofenéh properties in Alaska and Western Canada. TofrévaGold’s properties, Galore
Creek in Northwestern British Columbia, Donlin Ckeée Southwestern Alaska (a joint venture with asidiary of Barrick) and the
Nome Operations near Nome, Alaska, are advancgd steploration projects with defined gold resoureesl one property, the Ambler
project in Northwestern Alaska, is an earlier staglymetallic massive sulphide deposit. See “NoVdGim Section 2 of the Circular.




Time for Acceptance

The Offer is open for acceptance until Sejpni5, 2006 at 6:00 p.m. (Toronto time) or sudérlime or times and date or dates tg
which the Offer may be extended, unless the Offevithdrawn in accordance with its terms by BarriB&rrick may, in its sole
discretion but subject to applicable Laws, extdrelExpiry Time, as described under “Extension, &&n or Change in the Offer” in
Section 5 of the Offer.

Manner of Acceptance

A Shareholder wishing to accept the Offer nusperly complete and execute a Letter of Trattah{jprinted on green paper) or a
manually executed facsimile thereof, and depasdtior prior to the Expiry Time, together with thertificate(s) representing such
Shareholder's Common Shares and all other reqdisedments with the Depositary or the US Forwardiggnt at any of the offices set
out in the Letter of Transmittal. Detailed instioots are contained in the Letter of Transmittalalthdccompanies the Offer. See
Section 3 of the Offer, “Manner of Acceptance —teetf Transmittal”.

If a Shareholder wishes to accept the Offier @eposit Common Shares under the Offer and ttificae(s) representing such
Shareholder's Common Shares are not immediateijade, or if the certificate(s) and all other régal documents cannot be provided
to the Depositary or the US Forwarding Agent gbrior to the Expiry Time, such Common Shares majertbeless be validly deposited
under the Offer in compliance with the procedumsjuaranteed delivery using the Notice of Guamth®elivery (printed on blue
paper) or a manually executed facsimile thereofalle instructions are contained in the Notic&ofaranteed Delivery which
accompanies the Offer. See Section 3 of the Offéanner of Acceptance — Procedure for Guarantedd/ény”.

Shareholders may accept the Offer by follgntime procedures for book-entry transfer establigheCDS, provided that a Book-
Entry Confirmation through CDSX is received by thepositary at its office in Toronto, Ontario atprior to the Expiry Time.
Shareholders may also accept the Offer by followigprocedure for book-entry transfer establidhe®TC, provided that a Book-
Entry Confirmation, together with an Agent’'s Messag respect thereof, or a properly completed aed@ted Letter of Transmittal
(including signature guarantee if required) andtier required documents, are received by the Eitggrg at its office in Toronto,
Ontario at or prior to the Expiry Time. Shareho&laccepting the Offer through book-entry transfeshmake sure such documents or
Agent's Message are received by the Depositaryh 8ocuments or Agent’s Message should not be sg¢hetUS Forwarding Agent.

Shareholders whose Common Shares are registeredtime name of an investment advisor, stockbroker, bdq trust company
or other nominee should immediately contact that nminee for assistance if they wish to accept the @ff in order to take the
necessary steps to be able to deposit such Commdra&s under the Offer.

Shareholders will not be required to pay any fee ocommission if they accept the Offer by depositintheir Common Shares
directly with the Depositary or the US Forwarding Agent or if they make use of the services of a membef the Soliciting Dealer
Group to accept the Offer.

Shareholders should contact the Dealer Managers, ¢hinformation Agent, the Depositary, the US Forwaréhg Agent or a
broker or dealer for assistance in accepting the ®ér and in depositing Common Shares with the Depdasiry or the US
Forwarding Agent.

Purpose of the Offer and Plans for NovaGold

The purpose of the Offer is to enable Bart@hkcquire all of the outstanding Common ShardsamfaGold. See Section 6 of the
Circular, “Purpose of the Offer and Plans for Noe#d3 and Section 13 of the Circular, “Acquisitioh@ommon Shares Not Deposited”

The acquisition of NovaGold by Barrick wilbgsolidate Barrick’s interest in the Donlin Creekjpct and add the Galore Creek
project to Barrick’s unrivalled pipeline of project

Conditions of the Offer

Barrick reserves the right to withdraw omtérate the Offer and not take up and pay for angn@on Shares deposited under the
Offer unless the conditions described in Sectiarf the Offer, “Conditions of the Offer”, are satesd or waived by Barrick at or prior to
the Expiry Time. The Offer is conditional upon, amgaother things, there having been validly depdsiteder the Offer and not
withdrawn at the Expiry Time such number of ComnStrares




which constitutes at least 50.1% of the Common &htren outstanding on a fully diluted basis. Ss&ién 4 of the Offer, “Conditions
of the Offer”.

Take Up and Payment for Deposited Common Shares

Upon and subject to the terms and conditadrthe Offer, Barrick will take up and pay for CormmShares validly deposited under
the Offer and not properly withdrawn promptly andany event not later than 10 days after the EXpate. Any Common Shares taken
up will be paid for promptly and in any event natna than three business days after they are tgkefiny Common Shares deposited
under the Offer after the first date upon which @oon Shares are first taken up by Barrick undeQffer but before the Expiry Time
(i.e., during the subsequent offering period) Ww#ltaken up and paid for within 10 days of suchod@gpSee Section 6 of the Offer, “Takg
Up and Payment for Deposited Common Shares”.

Withdrawal of Deposited Common Shares

Common Shares deposited under the Offer reayithdrawn by or on behalf of the depositing Shatder at any time (i) before the
Common Shares deposited to the Offer are takery Balrick (including Common Shares deposited in suysequent offering period),
(ii) if the Common Shares have not been paid foBbhyrick within three business days after havingrbeken up, (iii) up until the tenth
day following the day Barrick files a notice annoing that it has changed or varied the Offer unlassong other things, prior to filing
the notice, Barrick had taken up the Common Sharethie change in the Offer consists solely oframéase in the consideration offered
and the Offer is not extended for more than tersdaythe change in the Offer consists solely efithaiver of a condition of the Offer,
and (iv) if Barrick has not taken up the Commonr8kavithin 60 days of the commencement of the Q&tany time after the
60-day period until Barrick takes up the Commonrg8saSee Section 8 of the Offer, “Withdrawal of BPgiped Common Shares”. Excep
as so indicated or as otherwise required by aggbdaaws, deposits of Common Shares are irrevocable

Acquisition of Common Shares Not Deposited

If the Offer remains open for at least fownths and within four months after the date of@fter the Offer has been accepted by
Shareholders who, in the aggregate, hold not hess 90% of the issued and outstanding Common ShackeBarrick acquires such
deposited Common Shares under the Offer, Barrickaaguire those Common Shares which remain outistaietld by those persons
who did not accept the Offer pursuant to a Compulg@quisition. If Barrick takes up and pays forr@mon Shares validly deposited
under the Offer and a Compulsory Acquisition is andilable or Barrick elects not to pursue a Corsgyl Acquisition, Barrick currently
intends, depending upon the number of Common Shakes up and paid for under the Offer, to causeamore special meetings of
Shareholders to be called to consider an amalgamatapital reorganization, share consolidaticetusory arrangement or other
transaction involving NovaGold and Barrick or afilate of Barrick for the purpose of enabling Biakror an affiliate of Barrick to
acquire all Common Shares not acquired under tffier Of

The timing and details of any Compulsory Aisifion or Subsequent Acquisition Transaction imiag NovaGold will necessarily
depend on a variety of factors, including the nundf€Common Shares acquired under the Offer. AlgfioBarrick currently intends to
propose a Compulsory Acquisition or a Subsequenuisition Transaction on the same terms as therJffis possible that, as a result
of the number of Common Shares acquired under ffex,@elays in Barrick’s ability to effect suchransaction, information hereafter
obtained by Barrick, changes in general economaystry, regulatory or market conditions or in business of NovaGold, or other
currently unforeseen circumstances, such a transatiay not be so proposed or may be delayed ordmiveed. There is no assurance
that such a transaction will be completed, in patér if Barrick acquires less than 75% of the tautding Common Shares on a fully
diluted basis pursuant to the Offer. See Sectioaf1Be Circular, “Acquisition of Common Shares Nieposited”.

Shareholder Rights Plan

On April 21, 2006, the NovaGold Board of Riters adopted a Shareholder Rights Plan which wpsaed by Shareholders on
May 31, 2006. The Offer is not a Permitted Bidtfue purposes of the Shareholder Rights Plan. Adagiyd in order for the Offer to
proceed, the Shareholder Rights Plan must be tatedror some action must be taken by the NovaGo&tdof Directors or by a
securities commission or court of competent jud8dn to remove
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the effect of the Shareholder Rights Plan and pafmaiOffer to proceed. See “Shareholder Righta'RlaSection 12 of the Circular.

Barrick believes that at the Expiry Time, [M@old and the NovaGold Board of Directors and Sialders will have had more than
adequate time to fully consider the Offer and available alternative transactions and to determihether to deposit their Common
Shares under the Offer.

The Offer is being made on the condition, agothers, that the Shareholder Rights Plan doeantbwill not adversely affect the
Offer or Barrick either before or on consummatidmthe Offer or the purchase of Common Shares ofd@Gnid under a Compulsory
Acquisition or consummation of any Subsequent Asitjon Transaction. See Section 4 of the Offer,ri@iGons of the Offer”.

Canadian Federal Income Tax Considerations

A Shareholder who is resident in Canada, tids Common Shares as capital property and wieseth shares to Barrick under
the Offer will realize a capital gain (or capitass) equal to the amount by which the cash recengtdf any reasonable costs of
disposition, exceeds (or is less than) the aggeeaditisted cost base to the Shareholder of suchm@onghares.

Generally, Shareholders who are non-reside#f@anada for the purposes of the Tax Act will betsubject to tax in Canada in
respect of any capital gain realized on the saléashmon Shares to Barrick under the Offer, unlesse shares constitute “taxable
Canadian property” to such Shareholder within tieaning of the Tax Act and that gain is not otheevagempt from tax under the Tax
Act pursuant to an exemption contained in an appleEincome tax treaty or convention.

The foregoing is a very brief summary of certain Caadian federal income tax consequences. See Sectighof the Circular,
“Canadian Federal Income Tax Considerations” for asummary of the principal Canadian federal income ta considerations
generally applicable to Shareholders. Shareholderare urged to consult their own tax advisors to detenine the particular tax
consequences to them of a sale of Common Shares anthe Offer, a Compulsory Acquisition or a Subseqent Acquisition
Transaction.

United States Federal Income Tax Considerations

A Shareholder who is a citizen or residenthef United States who sells Common Shares in ffex @enerally will recognize gain or
loss for US federal income tax purposes equalddtfierence, if any, between the amount of cashkived and the Shareholder’s
adjusted tax basis in the Common Shares sold i@ffex. If the Common Shares sold constitute capisaets in the hands of the US
Shareholder, the gain or loss will be a capitahgailoss. In general, capital gains recognizedibyndividual, estate or trust will be
subject to a maximum US federal income tax raté58b if the Common Shares were held for more thanyaar.

The foregoing is a very brief summary of certain USederal income tax consequences. See Section 1&efCircular,
“United States Federal Income Tax Considerations”dr a summary of the principal US federal income taxconsiderations
generally applicable to US Shareholders. Shareholdgare urged to consult their own tax advisors to dtermine the particular tax
consequences to them of a sale of Common Shares anthe Offer, a Compulsory Acquisition or a Subseqeant Acquisition
Transaction.

Stock Exchange Listing

The Common Shares of NovaGold are listechenliSX and the AMEX under the symbol “NG”. See #ectl of the Circular, “Price
Range and Trading Volume of NovaGold Common Shaispending on the number of Common Shares purdias8arrick under
the Offer, it is possible that the Common Shardkfail to meet the criteria of the TSX and/or tAMEX for continued listing on such
exchange(s). If permitted by applicable Laws, B&rintends to cause NovaGold to apply to delistGoenmon Shares from the TSX an
the AMEX as soon as practicable after completiothefOffer, any Compulsory Acquisition or any Supsent Acquisition Transaction.
See Section 16 of the Circular, “Effect of the @ff@ the Market for and Listing of Common Shared Status as a Reporting Issuer”.




Depositary, US Forwarding Agent and Information Agent

Barrick has engaged CIBC Mellon Trust Compamgct as the Depositary. Barrick has also retaiellon Investor Services LLC to
act as the US Forwarding Agent for the Offer. lnotsaapacity, the Depositary and the US Forwardiggr will receive deposits of
certificates representing Common Shares and acayymppl etters of Transmittal deposited under thé&eO#ét the offices specified in the
Letter of Transmittal. In addition, the Depositavijl receive Notices of Guaranteed Delivery atdffice in Toronto, Ontario specified in
the Notice of Guaranteed Delivery. The Depositailjyalso be responsible for giving certain noticésequired, and for making paymen
for all Common Shares purchased by Barrick undeiGffer. The Depositary will also facilitate booktey transfers of Common Shares
See Section 20 of the Circular, “Depositary andRd8varding Agent”.

Barrick has engaged Georgeson Shareholdenmisations Canada Inc. as the Information Agemtrawide a resource for
information for Shareholders.

Dealer Managers and Soliciting Dealer Group

Barrick has engaged the services of CIBC Whtarkets Inc. as Dealer Manager in Canada totaBaisick and solicit acceptances
of the Offer in Canada, and CIBC World Markets Cavpl act as Dealer Manager in the United Statesdnnection with the Offer. The
Canadian Dealer Manager intends to form a Solgibealer Group to solicit acceptances of the Cffan persons resident in Canada.
See Section 21 of the Circular, “Dealer Managets Saliciting Dealer Group”.




GLOSSARY

This Glossary forms a part of the Offer. In thee@fthe Summary, the Circular, the Letter of Traittahand the Notice of Guaranteed
Delivery, unless the subject matter or contexhgonsistent therewith, the following terms shalldnghe meanings set out belc

“ 2003 Warrants” means the warrants to acquire Common Sharesdgausuant to the warrant indenture dated Octop20Q3 between
NovaGold and Computershare Trust Company of Carestdn, of such 2003 Warrants being exercisablerfer@ommon Share at an exerc
price of Cdn.$7.00 per Common Share, expiring otoker 1, 2008;

“ 2005 Warrants” means the warrants to acquire Common Sharesdgsursuant to the warrant indenture dated July0@s2etween
NovaGold and Computershare Trust Company of Caresdd, of such 2005 Warrants being exercisablerfer@ommon Share at an exerc
price of Cdn.$12.10 per Common Share, expiringaonudry 7, 2008;

“ Acquiring Person” has the meaning ascribed thereto in Section BeCircular, “Shareholder Rights Plan”;
“ affiliate ” has the meaning ascribed thereto in the OSA,;

“ Agent's Message has the meaning ascribed thereto in SectiontBeOffer, “Manner of Acceptance — Acceptance lmpBEntry
Transfer”;

“ AMEX " means the American Stock Exchange;

“ AMF " means the Autorité des marchés financiers (Québec

“ Antitrust Division " has the meaning ascribed thereto in Section XheCircular, “Regulatory Matters — US Federalifkost Laws”;
“ ARC " has the meaning ascribed thereto in Section Xheftircular, “Regulatory Matters — CompetitiontAc

“ associaté’ has the meaning ascribed thereto in the OSA,;

“ Barrick " means Barrick Gold Corporation, a corporatiorsérg under the laws of the Province of Ontario,amdere the context requires,
its subsidiaries and joint ventures;

“ Beneficial Owner” has the meaning ascribed thereto in Section IBeCircular, “Shareholder Rights Plan”;

“ Book-Entry Confirmation ” means confirmation of a book-entry transfer @teareholder's Common Shares into the Depositasceunt
at CDS or DTC, as applicable;

“ business combinatiori’ has the meaning ascribed thereto in Rule 61-501;

“ business day’ has the meaning ascribed thereto in section 88{(ihe OSA;

“ Canadian Dealer Manager’ means CIBC World Markets Inc.;

“ CDS” means The Canadian Depositary for Securities tadyi

“ CDSX” means the CDS on-line tendering system pursuawtiich book-entry transfers may be effected;

“ CIBC World Markets " has the meaning ascribed thereto in Sectionth®fCircular, “Background to the Offer”;

“ Circular " means the circular accompanying and forming pathe Offer;

“ Code” has the meaning ascribed thereto in Section 8efircular, “United States Federal Income Tax&derations”;
“ Commissioner” means the Commissioner of Competition appointedien the Competition Act;

“ Common Shares’ means the issued and outstanding common sharles @apital of NovaGold, including common shares thay becom:
issued and outstanding after the date of the @ffen the conversion, exchange or exercise of Ogtidfarrants or other securities of
NovaGold that are convertible into or exchangeablexercisable for common shares in the capittl@faGold (other than SRP Right
together with the associated SRP Rights, aBdrthmon Share” means any one Common Share and its associatedRERE

“ Competing Permitted Bid” has the meaning ascribed thereto in Section 1BeCircular, “Shareholder Rights Plan”;

“ Competition Act " means theCompetition Ac{Canada), as amended;
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“ Compulsory Acquisition ” has the meaning ascribed thereto in Section BefCircular, “Acquisition of Common Shares Not
Deposited — Compulsory Acquisition”;

“ CRA " has the meaning ascribed thereto in Section tAeCircular, “Canadian Federal Income Tax Consitiiens”;
“ Credit Facility " has the meaning ascribed thereto in Sectiontie®fCircular, “Source of Funds”;

“ Dealer Managers” means, collectively, the Canadian Dealer Managet the US Dealer Manager;

“ Depositary” means CIBC Mellon Trust Company;

“ Deposited Common Shares has the meaning ascribed thereto in SectiontBeDffer, “Manner of Acceptance — Dividends and
Distributions”;

“ Dissenting Offere€” has the meaning ascribed thereto in Section 1BeCircular, “Acquisition of Common Shares Notgdsited —
Compulsory Acquisition”;

“ Distributions " has the meaning ascribed thereto in SectiontB@fffer, “Manner of Acceptance — Dividends andtBbutions”;

“ DTC " means The Depository Trust Company;

“ Dundee Securities’ has the meaning ascribed thereto in SectionthefCircular, “Background to the Offer”;

“ Effective Time” has the meaning ascribed thereto in SectiontBeOffer, “Manner of Acceptance — Power of Atteyit

“ Eligible Institution ” means a Canadian Schedule | chartered bank, @r tnagt company in Canada, a member of the Sezsifiransfer
Association Medallion Program (STAMP), a membethaf Stock Exchange Medallion Program (SEMP) or enber of the New York Stock
Exchange Inc. Medallion Signature Program (MSP);

“ Expiry Date " means September 15, 2006, or such later datatesds may be fixed by Barrick from time to tinnespant to Section 5 of
the Offer, “Extension, Variation or Change in th#e®’, unless the Offer is withdrawn by Barrick;

“ Expiry Time " means 6:00 p.m. (Toronto time) on the Expiry Datesuch other time or times on such other datiabtes as may be fixed
by Barrick from time to time pursuant to Sectionf3he Offer, “Extension, Variation or Change ir tBffer”, unless the Offer is withdrawn
by Barrick;

“ Flip-in Event " has the meaning ascribed thereto in Section 1BeLCircular, “Shareholder Rights Plan”;
“ FTC " has the meaning ascribed thereto in Section khefCircular, “Regulatory Matters — US Federal iknst Laws”;

“ fully diluted basis " means, with respect to the Common Shares, that euafliCommon Shares which would be outstandingl gexurities
of NovaGold that are convertible into or exchandealp exercisable for Common Shares were convegetathanged or exercised, as
applicable, other than SRP Rights;

“ going private transaction” has the meaning ascribed thereto in Regulatid?iQ)-

“ Governmental Entity ” means: (i) any supranational body or organizafgrch as the European Union and the EFTA Survedla
Authority), nation, government, state, provinceymoy, territory, municipality, quasi-governmendnainistrative, judicial or regulatory
authority, agency, board, body, bureau, commissi@mtiumentality, court or tribunal or any politicubdivision thereof, or any central bank
(or similar monetary or regulatory authority) thefreany taxing authority, any ministry or departrhenagency of any of the foregoing;

(il) any entity exercising executive, legislatiyedicial, regulatory or administrative functionsafpertaining to government, including any
court; and (iii) any corporation or other entity med or controlled, through stock or capital owngrsir otherwise, by any of such entities or
other bodies;

“ Grace Property” has the meaning ascribed thereto in SectiontGeCircular, “Background to the Offer”;

“ HSR Act” means the United States Hart-Scott-Rodino Argitlmprovements Act of 1976, as amended, and tles aind regulations that
have been promulgated thereunder by the Unite@$SEederal Trade Commission;

“ HSR Filing " has the meaning ascribed thereto in Section XhefCircular, “Regulatory Matters — US Federal i&kost Laws”;
“ Information Agent " means Georgeson Shareholder Communications Cdnada
“ IRS " has the meaning ascribed thereto in Section IBeCircular, “United States Federal Income Taxgderations”;
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“ Laws " means any applicable laws including supranationational, provincial, state, municipal and lociil, commercial, banking,
securities, tax, personal and real property, sgcumining, environmental, water, energy, investimenoperty ownership, land use and
zoning, sanitary, occupational health and safetss Jdreaties, statutes, ordinances, judgmentsedsgcinjunctions, writs, certificates and
orders, by-laws, rules, regulations, ordinancestqaols, codes, guidelines, policies, notices,afiogs or other requirements of any
Governmental Entity;

“ Letter of Transmittal ” means the letter of transmittal in the form acpamying the Offer (printed on green paper), orczifaile thereof;

“ Material Adverse Effect” means, in respect of any person, an effect thairiwould reasonably be expected to be, mainidladverse to
the business, properties, assets, liabilities (iiclg any contingent liabilities that may ariseotigh outstanding, pending, or threatened
litigation or otherwise), capitalization, conditi¢imancial or otherwise), operations, licencesnps, results of operations, prospects,
memorandum, articles, by-laws, rights or privilegéshe relevant person;

“ Minimum Deposit Condition ” has the meaning ascribed thereto in paragrapbf(&gction 4 of the Offer, “Conditions of the Qffe

“ Non-Resident Holder” has the meaning ascribed thereto in Section tfeCircular, “Canadian Federal Income Tax Consitigns —
Shareholders Not Resident in Canada”;

“ Notice of Guaranteed Delivery’ means the notice of guaranteed delivery in thenfaccompanying the Offer (printed on blue paparpa
facsimile thereof;

“ Notice of Withdrawal " has the meaning ascribed thereto in SectiontBeOffer, “Withdrawal of Deposited Common Shares”;

“ NovaGold " means NovaGold Resources Inc., a company existimtigr the laws of the Province of Nova Scotia avitere the context
requires, its subsidiaries and joint ventures;

“ NSCA " means theCompanies AdfNova Scotia), as amended,;
“ Offer ” means the offer to purchase Common Shares made the Shareholders pursuant to the termsuédterein;

“ Offeror’'s Notice " has the meaning ascribed thereto in Section XBefCircular, “Acquisition of Common Shares Notddsited —
Compulsory Acquisition”;
“ Option Agreement” has the meaning ascribed thereto in SectionthefCircular, “Background to the Offer”;

“ Options ” means the options to acquire Common Shares igsuesdiant to NovaGold's stock option plan or arheofplan, agreement or
arrangement which provides for the issuance obogtto acquire Common Shares;

“ OSA” means the Securities Act (Ontario), as amended;
“ OSC” means the Ontario Securities Commission;
“ Permitted Bid " has the meaning ascribed thereto in Section XBeCircular, “Shareholder Rights Plan”;

“ PFIC " has the meaning ascribed thereto in Section tBefircular, “United States Federal Income Taxgiderations —Passive Foreig
Investment Companies”;

“ Pioneer” means Pioneer Metals Corporation, a corporatiastiag under the laws of the Province of Britisbl@nbia;

“ Pioneer Claim” has the meaning ascribed thereto in Sectionth®fCircular, “Background to the Offer”;

“ Placer Dome” has the meaning ascribed thereto in Sectionthef{Circular, “Barrick”;

“ Potential Transaction” has the meaning ascribed thereto in SectionthefCircular, “Background to the Offer”;

“ Purchased Securities has the meaning ascribed thereto in SectiontBefOffer, “Manner of Acceptance — Power of Atteyiy

“ Redeemable Shareshas the meaning ascribed thereto in Section tfA@Circular, “Canadian Federal Income Tax Consiilens —
Subsequent Acquisition Transaction”;

“ Regulation Q-27" means Regulation Q-27 — Protection of MinoritycBetyholders in the Course of Certain Transactioithe AMF, as
amended,;

“ Regulations” has the meaning ascribed thereto in Section theCircular, “Canadian Federal Income Tax Consitiigns”;
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“ Resident Holder” has the meaning ascribed thereto in Section XAe@Circular, “Canadian Federal Income Tax Consitlens —
Shareholders Resident in Canada”;

“ Rights Certificates” has the meaning ascribed thereto in Section XBefircular, “Shareholder Rights Plan”;

“ Rule 61-501” means OSC Rule 61-501 — Insider Bids, Issuer Bisiness Combinations and Related Party Tramsectnd its
companion policy, as amended;

“ SEC” means the US Securities and Exchange Commission;
“ Separation Time” has the meaning ascribed thereto in Section RBeCircular, “Shareholder Rights Plan”;

“ Shareholder Rights Plan” means the shareholder rights plan agreement dgteti21, 2006 entered into between NovaGold and
Computershare Investor Services Inc.;

“ Shareholders” means the holders of Common Shares aB8tdreholder” means any one of them;

“ Soliciting Dealer” has the meaning ascribed thereto in Section 2ZheoCircular, “Dealer Managers and Soliciting @edbroup”;

“ Soliciting Dealer Group” has the meaning ascribed thereto in Section 2ZheCircular, “Dealer Managers and Soliciting @edbroup”;
“ SRP Exercise Pricé has the meaning ascribed thereto in Section 1BeCircular, “Shareholder Rights Plan”;

“ SRP Rights” means the rights issued pursuant to the Shareh&hts Plan;

“ Subsequent Acquisition Transactior’ has the meaning ascribed thereto in Section BeCircular, “Acquisition of Common Shares Not
Deposited — Subsequent Acquisition Transaction”;

“ subsidiary ” has the meaning ascribed thereto in the OSA;

“ take up” in reference to Common Shares means to accept@Gammon Shares for payment by giving written reot€ such acceptance to
the Depositary andtaking up ” and “taken up” have corresponding meanings;

“ Tax Act " has the meaning ascribed thereto in Section Xfef{Circular, “Canadian Federal Income Tax Consitlens”;
“ Tax Proposals” has the meaning ascribed thereto in Section ifi@Circular, “Canadian Federal Income Tax Consitilens”;
“ TSX " means the Toronto Stock Exchange;

“ United States” or “ US” means the United States of America, its terré@srand possessions, and any State of the UniteebStes
applicable;

“ US Business Day means any day other than a Saturday, Sundayderdéholiday in the United States;

“ US Dealer Manager’ means CIBC World Markets Corp.;

“ US Exchange Act’ means the US Securities Exchange Act of 1934nasnded,;

“ US Forwarding Agent” means Mellon Investor Services LLC;

“ US Securities Act’ means the US Securities Act of 1933, as amended;

“ US Shareholder” has the meaning ascribed thereto in Section tBefCircular, “United States Federal Income Tax$aerations”;

“ US Treaty " has the meaning ascribed thereto in Section XfAeCircular, “Canadian Federal Income Tax Comsitiiens — Shareholders
Not Resident in Canac— Disposition of Common Shares Pursuant to ther@ffe Compulsory Acquisition”;

“ Voting Shares” has the meaning ascribed thereto in Section tBeCircular, “Shareholder Rights Plan”; and
“ Warrants ” means collectively the 2003 Warrants and the 20@Brants.
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OFFER

The accompanying Circular, which is incorporatetbiand forms part of the Offer, contains importariormation that should be read
carefully before making a decision with respedhi® Offer. Certain terms used in the Offer, wheseatherwise defined herein, are define:
the Glossary.

August 4, 200!

TO: THE HOLDERS OF COMMON SHARES OF NOVAGOLD RESOUR CES INC.
1. The Offer

Barrick is offering, upon and subject to teems and conditions of the Offer, to purchasefhe issued and outstanding Common Share:
of NovaGold, including Common Shares that may bex@sued and outstanding after the date of ther ®ffebefore the expiry time of the
Offer upon the conversion, exchange or exercis@pions, Warrants or other securities of NovaGhht tare convertible into or exchange:
or exercisable for Common Shares, at a price ofgfildash per Common Share.

The Offer is made only for Common Sharesiant made for any Options, Warrants or other sées of NovaGold that are convertible
into or exchangeable or exercisable for Commone&h@ther than SRP Rights). Any holder of Optidigsrants or other securities of
NovaGold that are convertible into or exchangeablexercisable for Common Shares (other than SRRt&®iwho wishes to accept the Of
must, to the extent permitted by the terms of #mugty and applicable Laws, exercise the Optidviarrants or other securities of NovaGold
that are convertible into or exchangeable or egalite for Common Shares in order to obtain ceatifis representing Common Shares and
deposit those Common Shares in accordance wittethes of the Offer. Any such exercise must be cetepl sufficiently in advance of the
Expiry Time to assure the holder of such Optionsyihts or other securities of NovaGold that arevedible into or exchangeable or
exercisable for Common Shares that the holderhaie certificates representing the Common Shaoesved on such exercise available for
deposit at or prior to the Expiry Time, or in saféint time to comply with the procedures referedider “Manner of Acceptance —
Procedure for Guaranteed Delivery” in Section #hef Offer. Also see “Notice to Holders of Optiorrsdarrants” on page i.

Shareholders who have deposited their Com@tares pursuant to the Offer will be deemed to lleypmsited the SRP Rights associated
with such Common Shares. No additional paymentlvélmade for the SRP Rights and no part of theideration to be paid by Barrick for
the Common Shares will be allocated to the SRP1tRigh

All amounts payable under the Offer will be paid inUS dollars.

Shareholders will not have dissenters’ oraigal rights in connection with the Offer. HowevB8hareholders who do not tender their
Common Shares to the Offer may have rights of dissethe event Barrick elects to acquire such Comi®@hares by way of a Compulsory
Acquisition or Subsequent Acquisition Transacti®ae Section 13 of the Circular, “Acquisition of Goon Shares Not Deposited”.

Barrick reserves the right, to the extentpted by applicable Law, to have multiple takeedagtes (i.e., to take up Common Shares on
more than one date) in order to (i) achieve theayship thresholds that would allow Barrick to predevith a Compulsory Acquisition or a
Subsequent Acquisition Transaction, as describeeutAcquisition of Common Shares Not DepositedSiection 13 of the Circular, and
(i) provide Shareholders with additional opportigs to tender their Common Shares under the CBfamick is currently requesting such
relief as may be required to permit Barrick to takeCommon Shares in accordance with Canadiantawpeactice, as described under
“Regulatory Matters — US Securities and Exchangm@assion Relief” in Section 11 of the Circular. Bek reserves the right to offer a
“subsequent offering period”, which is an additibperiod of time starting after the first date upmhich Common Shares are taken up by
Barrick during which Shareholders may accept thielOff Barrick elects to offer a subsequent offgrperiod, Barrick will make a public
announcement to that effect in any manner requiyeldaw and, if required by applicable Law, mailapyg of the notice of variation as
provided under Section 5 of the Offer, “Extensigariation or Change in the Offer”.

The decision of Barrick to have multiple take dates will not affect the right of the Sharetaos to withdraw their Common Shares until
the Common Shares so deposited to the Offer aemtag, as described under “Withdrawal of Depostechmon Shares” in Section 8 of the
Offer.

This document does not constitute an offex solicitation to any person in any jurisdictionwhich such offer or solicitation is unlawful.
The Offer is not being made to, nor will deposisazcepted from or on behalf of,
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Shareholders in any jurisdiction in which the makar acceptance thereof would not be in compliamitie the laws of such jurisdiction.
However, Barrick may, in its sole discretion, takeh action as it may deem necessary to extenOffeeto Shareholders in any such
jurisdiction.

Shareholders will not be required to pay fegyor commission if they accept the Offer by dépagtheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the BnficDealer Group to accept the Offer.

Shareholders whose Common Shares are registeredtimee name of an investment advisor, stockbroker, bdq trust company or
other nominee should immediately contact such nomee for assistance in depositing their Common Shares

2. Time for Acceptance

The Offer is open for acceptance until 6:00.Toronto time) on September 15, 2006 or sutdr lEme or times and date or dates as may
be fixed by Barrick from time to time pursuant tecBon 5 of the Offer, “Extension, Variation or Gige in the Offer”, unless the Offer is
withdrawn by Barrick.

3. Manner of Acceptance
Letter of Transmittal

The Offer may be accepted by delivering ®mBrepositary or the US Forwarding Agent at anyhefdffices of the Depositary or the US
Forwarding Agent listed in the Letter of Transnliff@inted on green paper) accompanying the Offeras to be received at or prior to the
Expiry Time:

(&) certificate(s) representing the Common Sharesspaet of which the Offer is being accept

(b) a Letter of Transmittal in the form accompiagythe Offer or a manually executed facsimile éody properly completed and
executed as required by the instructions set otltdrietter of Transmittal (including signature argee if required); an

(c) all other documents required by the instructiori®séin the Letter of Transmitte

Participants of CDS or DTC should contactBepositary with respect to the deposit of theinfbwon Shares under the Offer. CDS and
DTC will be issuing instructions to its participargs to the method of depositing such Shares uhdeerms of the Offer.

Except as otherwise provided in the instardiset out in the Letter of Transmittal, the stgreaon the Letter of Transmittal must be
guaranteed by an Eligible Institution. If a LettéTransmittal is executed by a person other tharrégistered holder of the certificate(s)
deposited therewith, and in certain other circumsta as set out in the Letter of Transmittal, #ntifecate(s) representing the Common
Shares must be endorsed or be accompanied by ewpappe share transfer power of attorney duly arogerly completed, by the registered
holder, with the signature on the endorsement pamnshare transfer power of attorney guaranteeginblyligible Institution (except that no
guarantee is required if the signature is thatnoEkgible Institution).

In addition, Common Shares may be depositetiuthe Offer in compliance with the procedureggigaranteed delivery set out below
under the heading “Procedure for Guaranteed Dgfiver

Unless waived by Barrick, holders of Commdmau®s are required to deposit one SRP Right fdr Emenmon Share in order to effect a
valid deposit of such Common Share or, if availablBookEntry Confirmation must be received by the Depogitgith respect thereto. If tl
Separation Time does not occur before the Expimyelia deposit of Common Shares will also constdudeposit of the associated SRP
Rights. If the Separation Time occurs before thpiExTime and Rights Certificates are distributgdNmvaGold to Shareholders prior to the
time that the holder's Common Shares are depositddr the Offer, in order for the Common Shardsstoalidly deposited, Rights
Certificate(s) representing SRP Rights equal inlmemto the number of Common Shares deposited neudelvered to the Depositary or the
US Forwarding Agent, as applicable. If the Separaliime occurs before the Expiry Time and Rightgtiieates are not distributed by the
time that a Shareholder deposits its Common Sharésr the Offer, the Shareholder may deposit it® BRjhts before receiving Rights
Certificate(s) by using the guaranteed deliverycpdure described below. In any case, a deposibofrion Shares constitutes an agreement
by the signatory to deliver Rights Certificate(gpresenting SRP Rights equal in number to the nuofil@ommon Shares deposited undel
Offer to the Depositary or the US Forwarding Agestapplicable, on or before the third trading dayhe
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TSX after the date, if any, that Rights Certifi¢ajeare distributed. Barrick reserves the rightetguire, if the Separation Time occurs before
the Expiry Time, that the Depositary or the US Famaing Agent receive, prior to taking up the ComnStrares for payment pursuant to the
Offer, Rights Certificate(s) from a Shareholderesgnting SRP Rights equal in number to the Com&tares deposited by such holder.

Procedure for Guaranteed Delivel

If a Shareholder wishes to deposit Commonré&hander the Offer and either the certificateépyesenting the Common Shares are not
immediately available or the certificate(s) andadfier required documents cannot be deliveredeg®ipositary or the US Forwarding Agent
at or prior to the Expiry Time, those Common Shanay nevertheless be deposited under the Offeiigeduthat all of the following
conditions are met:

(@) the deposit is made by or through an Eligible totitin;

(b) a properly completed and executed Notice wdi@nteed Delivery (printed on blue paper) in tivenfaccompanying the Offer, or a
manually executed facsimile thereof, including argutee to deliver by an Eligible Institution iretform set out in the Notice of
Guaranteed Delivery, is received by the Deposisgmyr prior to the Expiry Time at its office in Tarto, Ontario listed on the Noti
of Guaranteed Deliven

(c) the certificate(s) representing all deposi@einmon Shares, and, if the Separation Time hasriet before the Expiry Time and
Rights Certificates have been distributed to Shaldehis before the Expiry Time, the Rights Certifiefa) representing the deposited
SRP Rights, together with a Letter of Transmittalg manually executed facsimile thereof), propedgnpleted and executed as
required by the instructions set out in the Letfefransmittal (including signature guarantee duied) and all other documents
required thereby, are received by the Depositaitg aiffice in Toronto, Ontario listed in the Lat@f Transmittal before 5:00 p.m.
(Toronto time) on the third trading day on the T&¥er the Expiry Date; an

(d) inthe case of SRP Rights where the Separdiime has occurred before the Expiry Time but Riglertificates have not been
distributed to Shareholders before the Expiry Tithe,Rights Certificate(s) representing all demasBRP Rights, together with a
Letter of Transmittal (or a manually executed fatk thereof), properly completed and executecegsired by the instructions set
out in the Letter of Transmittal (including signegwuarantee if required) and all other documestisired thereby, are received by
the Depositary at its office in Toronto, Ontaristdid in the Letter of Transmittal before 5:00 p(foronto time) on the third trading
day on the TSX after Rights Certificates are disiied to Shareholder

The Notice of Guaranteed Delivery must be deliveretly hand or courier or transmitted by facsimile ormailed to the Depositary at
its office in Toronto, Ontario listed on the Noticeof Guaranteed Delivery and must include a guarante by an Eligible Institution in the
form set out in the Notice of Guaranteed DeliveryDelivery of the Notice of Guaranteed Delivery andtte Letter of Transmittal and
accompanying certificate(s) representing Common Shes and all other required documents to any officether than the Toronto,
Ontario office of the Depositary does not constitug delivery for purposes of satisfying a guaranteedelivery.

Acceptance by Boc-Entry Transfer

Shareholders may accept the Offer by follagatime procedures for a book-entry transfer estadtidy CDS, provided that a Book-Entry
Confirmation through CDSX is received by the Detargiat its office in Toronto, Ontario at or primrthe Expiry Time. The Depositary has
established an account at CDS for the purposeeo®ffer. Any financial institution that is a pafpaent in CDS may cause CDS to make a
book-entry transfer of a Shareholder's Common Shixte the Depositary’s account in accordance BII§S procedures for such transfer.
Delivery of Common Shares to the Depositary by rseara book-based transfer will constitute a vediader under the Offer.

Shareholders, through their respective CO8qiaants, who utilize CDSX to accept the Offeradhgh a book-based transfer of their
holdings into the Depositary’s account with CDSlsha deemed to have completed and submitted &L ettTransmittal and to be bound by
the terms thereof and therefore such instructiensived by the Depositary are considered a vatideein accordance with the terms of the
Offer.

Shareholders may also accept the Offer bgvidhg the procedures for book-entry transfer dighbd by DTC, provided that a Book-
Entry Confirmation, together with an Agent's Messag respect thereof, or a properly completed aedwed Letter of Transmittal
(including signature guarantee if required) andtier required
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documents, are received by the Depositary at ftseoin Toronto, Ontario at or prior to the Expifyme. The Depositary has established an
account at DTC for the purpose of the Offer. Amaficial institution that is a participant in DTCynause DTC to make a book-entry
transfer of a Shareholder’'s Common Shares int®#ositary’s account in accordance with DTC’s pduces for such transfer. However, as
noted above, although delivery of Common Shares lmeagffected through book-entry transfer at DT@exian Agent’s Message in respect
thereof, or a Letter of Transmittal (or a facsimitereof), properly completed and executed (incigdiignature guarantee if required), and all
other required documents, must, in any case, lmvett by the Depositary at its office in Torontmt&rio at or prior to the Expiry Time.
Delivery of documents to DTC in accordance withpitscedures do not constitute delivery to the Dgpns Such documents or Agent’s
Message should be sent to the Depositary and shotilbe sent to the US Forwarding Agent.

The term ‘Agent’'s Message means a message, transmitted by DTC to, andweddiy, the Depositary and forming part of a B&okry
Confirmation, which states that DTC has receiveéxpress acknowledgement from the participant itC@€positing the Common Shares
which are the subject of such Book-Entry Confirroatihat such participant has received and agreles bmund by the terms of the Letter of
Transmittal as if executed by such participant trad Barrick may enforce such agreement against padicipant.

General

The Offer will be deemed to be accepted dfrtlye Depositary or the US Forwarding Agent, aplaable, has actually physically receiv
the requisite documents at or before the time §pdciln all cases, payment for Common Shares degaband taken up by Barrick under the
Offer will be made only after timely receipt by tBepositary or the US Forwarding Agent of (a) ¢mdite(s) representing the Common
Shares, (b) a Letter of Transmittal, or a manuakgcuted facsimile thereof, properly completed exetuted, covering such Common Shares
with the sighature(s) guaranteed in accordance théhnstructions set out in the Letter of Transahitand (c) all other required documents.

The method of delivery of certificate(s) representig Common Shares, the Letter of Transmittal, the Ntice of Guaranteed Delivery
and all other required documents is at the option ad risk of the Shareholder depositing those documes. Barrick recommends that
those documents be delivered by hand to the Depaaiy or the US Forwarding Agent, as applicable, andhat a receipt be obtained or,
if mailed, that registered mail, with return receipt requested, be used and that proper insurance bévtained. It is suggested that any
such mailing be made sufficiently in advance of thExpiry Time to permit delivery to the Depositary a the US Forwarding Agent at
or prior to the Expiry Time. Delivery will only be effective upon actual physical receipt by the Depdary or the US Forwarding Agent,
as applicable.

Shareholders whose Common Shares are registeredtimee name of an investment advisor, stockbroker, bdq trust company or
other nominee should immediately contact such nomee for assistance in depositing their Common Shares

All questions as to the validity, form, ebdity (including, without limitation, timely recet) and acceptance of any Common Shares
deposited under the Offer will be determined byriB&rin its reasonable discretion. Depositing Shatders agree that such determination
will be final and binding, subject to a party’s lilito seek judicial review of any determinati@arrick reserves the absolute right to reject
any and all deposits which it determines not tanggroper form or which may be unlawful to acceptler the laws of any jurisdiction.
Barrick reserves the absolute right to waive arfeas or irregularities in the deposit of any Conm8hares. There shall be no duty or
obligation of Barrick, the Depositary, the US Fordiag Agent, the Information Agent, the Dealer Mg&is or any other person to give na
of any defects or irregularities in any deposit andiability shall be incurred or suffered by amiythem for failure to give any such notice.
Barrick’s interpretation of the terms and conditaf the Offer, the Circular, the Letter of Tranfalj the Notice of Guaranteed Delivery and
any other related documents will be final and higdisubject to a party’s ability to seek judicieview of any determination.

Under no circumstances will interest accruarty amount be paid by Barrick or the Depositarydason of any delay in making paymt
for Common Shares to any person on account of Canfhares accepted for payment under the Offer.

Barrick reserves the right to permit the @ffebe accepted in a manner other than that $ehdhis Section 3.
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Dividends and Distributions

Subject to the terms and conditions of thieCdnd subject, in particular, to Common Sharésgoealidly withdrawn by or on behalf of a
depositing Shareholder, and except as providedibddp accepting the Offer pursuant to the proceslset out herein, a Shareholder depa
sells, assigns and transfers to Barrick all rigitie and interest in and to the Common Sharesreavby the Letter of Transmittal delivered to
the Depositary or the US Forwarding Agent (tHeeposited Common Share¥) and in and to all rights and benefits arisingnfr such
Deposited Common Shares including, without limitatiany and all dividends, distributions, paymesésurities, property or other interests
which may be declared, paid, accrued, issued,luiséd, made or transferred on or in respect ofxbposited Common Shares or any of tl
on and after the date of the Offer, including aiwd#&nds, distributions or payments on such divitterdistributions, payments, securities,
property or other interests (collectivelyDistributions ”).

Power of Attorney

The execution of a Letter of Transmittal (arthe case of shares deposited by book-entrgfieatry the making of a book-entry transfer)
irrevocably constitutes and appoints, effectivarat after the time (theEffective Time ") that Barrick takes up the Deposited Common
Shares, each director or officer of Barrick, ang atiher person designated by Barrick in writingttestrue and lawful agent, attorney,
attorney-in-fact and proxy of the holder of the Gnam Shares covered by the Letter of Transmittélomk-entry transfer (which Common
Shares upon being taken up are, together with astyilutions thereon, hereinafter referred to &s"“tRurchased Securities), with full
power of substitution (such powers of attorneyngeioupled with an interest, being irrevocable}him name of and on behalf of such
Shareholder:

(a) toregister or record the transfer and/oce#ation of such Purchased Securities to the ¢xtemsisting of securities on the
appropriate securities registers maintained byndoehalf of NovaGold

(b) for so long as any such Purchased Securities gigtesed or recorded in the name of such Sharehdtzlexercise any and all rigt
of such Shareholder including, without limitatidhe right to vote, to execute and deliver (provitleglsame is not contrary to
applicable Laws), as and when requested by Baraiti,and all instruments of proxy, authorizationsansents in form and on
terms satisfactory to Barrick in respect of anglbPurchased Securities, to revoke any such imstnis, authorizations or consents
given prior to or after the Effective Time, andd@signate in any such instruments, authorizatiom®nsents any person or persons
as the proxyholder of such Shareholder in respgestich Purchased Securities for all purposes imaetydvithout limitation, in
connection with any meeting or meetings (whethauah special or otherwise, or any adjournmenteetbfeincluding, without
limitation, any meeting to consider a Subsequemuisition Transaction) of holders of relevant sé@s of NovaGold

(c) to execute, endorse and negotiate, for atideimame of and on behalf of such Shareholderaadyall cheques or other instruments
representing any Distributions payable to or todtaer of, or endorsed in favour of, such Sharedmland

(d) to exercise any other rights of a Sharehobd#r respect to such Purchased Securities andBisthibutions, all as set out in the
Letter of Transmittal

A Shareholder accepting the Offer under &nms of the Letter of Transmittal revokes any adhdtaer authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise,ypoeisly conferred or agreed to be conferred byShareholder at any time with respect to the
Deposited Common Shares or any Distributions. Theré&holder accepting the Offer agrees that no sules¢ authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise vio#l granted with respect to the Deposited CommameSthor any Distributions by or on
behalf of the depositing Shareholder unless thesigd Common Shares are not taken up and paichfiter the Offer or are withdrawn in
accordance with Section 8 of the Offer, “WithdrawhDeposited Common Shares”.

A Shareholder accepting the Offer also agne¢$o vote any of the Purchased Securities ahaegting (whether annual, special or
otherwise or any adjournments thereof, includingheut limitation, any meeting to consider a Suhssg Acquisition Transaction) of hold
of relevant securities of NovaGold and, except ag ntherwise be agreed with Barrick, not to exereigy of the other rights or privileges
attached to the Purchased Securities, and agresectote and deliver to Barrick any and all insteats of proxy, authorizations or consents
in respect of all or any of the Purchased Secsritad agrees to designate or appoint in any sisttuments of proxy, authorizations or
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consents, the person or persons specified by Baag¢he proxy of the holder of the Purchased $teesirUpon such appointment, all prior
proxies and other authorizations (including, withiimitation, all appointments of any agent, at@yror attorney-irfact) or consents given |
the holder of such Purchased Securities with reégpepeto will be revoked and no subsequent prosiegther authorizations or consents may
be given by such person with respect thereto.

Further Assurances

A Shareholder accepting the Offer covenanteuthe terms of the Letter of Transmittal to execupon request of Barrick, any
additional documents, transfers and other assusameay be necessary or desirable to completatbgassignment and transfer of the
Purchased Securities to Barrick. Each authorityeiiheconferred or agreed to be conferred is, teettient permitted by applicable Laws,
irrevocable and may be exercised during any sulesgdegal incapacity of such holder and shallh@weaxtent permitted by applicable Laws,
survive the death or incapacity, bankruptcy or lvsocy of the holder and all obligations of thed® therein shall be binding upon the heirs,
executors, administrators, attorneys, personaksgmtatives, successors and assigns of such holder.

Formation of Agreement; Shareholder’s Representattoand Warranties

The acceptance of the Offer pursuant to tbequures set out above constitutes a binding agrmeebetween a depositing Shareholder
Barrick, effective immediately following the timéwahich Barrick takes up the Common Shares dembéigesuch Shareholder, in accordance
with the terms and conditions of the Offer. Thisesgment includes a representation and warranthdgépositing Shareholder that (i) the
person signing the Letter of Transmittal has folver and authority to deposit, sell, assign andsfier the Deposited Common Shares anc
Distributions deposited under the Offer, (ii) thergon signing the Letter of Transmittal or on whbekalf a book-entry transfer is made owns
the Deposited Common Shares and any Distributiepssited under the Offer, (iii) the Deposited Comrtares and Distributions have not
been sold, assigned or transferred, nor has amgamgnt been entered into to sell, assign or traasfeof the Deposited Common Shares or
Distributions, to any other person, (iv) the deposithe Deposited Common Shares and Distributammsplies with applicable Laws, and
(v) when the Deposited Common Shares and Distohatare taken up and paid for by Barrick, Barrick acquire good title thereto, free a
clear of all liens, restrictions, charges, encumbes, claims and rights of others.

4. Conditions of the Offer

Notwithstanding any other provision of thd&fand subject to applicable Laws, Barrick wilveahe right to withdraw or terminate the
Offer and not take up, purchase or pay for, andl Bage the right to extend the period of time dgrivhich the Offer is open and postpone
taking up and paying for any Common Shares depbsiteler the Offer, unless all of the following cidiwhs are satisfied or waived by
Barrick at or prior to the Expiry Time:

(@) there shall have been validly deposited utiieOffer and not withdrawn at the Expiry Timetthamber of Common Shares which
constitutes at least 50.1% of the Common Sharestamding calculated on a fully diluted basis (thditiimum Deposit Condition

")

(b) Barrick shall have determined in its reasonablerditon that, on terms reasonably satisfactoryaoiBk: (i) the NovaGold Board
Directors shall have waived the application of 8@reholder Rights Plan to the purchase of ComnhaneS by Barrick under the
Offer, any Compulsory Acquisition and any Subseduéemuisition Transaction; (ii) a cease trade oralean injunction shall have
been issued that has the effect of prohibitingrerenting the exercise of SRP Rights or the is§u&mmon Shares upon the
exercise of the SRP Rights in relation to the pasehof Common Shares by Barrick under the Offer,Gompulsory Acquisitions
or any Subsequent Acquisition Transaction; (iigoairt of competent jurisdiction shall have ordetteat the SRP Rights are illegal
or of no force or effect or may not be exercisecelation to the Offer, any Compulsory Acquisitionany Subsequent Acquisition
Transaction; or (iv) the SRP Rights and the Shddehndrights Plan shall otherwise have become on heéd unexercisable or
unenforceable in relation to the Common Shares meipect to the Offer, any Compulsory Acquisitiond @any Subsequent
Acquisition Transactior

(c) any government or regulatory approvals, wgitr suspensory periods (and any extensions thevemivers, permits, consents,
reviews, sanctions, orders, rulings, decisionslagdations, certificates and exemptions (includegong others, those of any stock
exchanges or other securities or regulatory authejithat are, in Barrick'reasonable discretion, necessary or advisaldenplete
the Offer, any
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(d)

()

(f)

(9)

Compulsory Acquisition or any Subsequent AcqigisiffTransaction shall have been obtained, receivexdncluded or, in the case
of waiting or suspensory periods, expired or beeminated, each on terms and conditions satisfatboBarrick in its reasonable
discretion;

there shall not be in effect or threatenegltamporary restraining order, preliminary or peneat injunction, cease trade order or
other order, decree or judgment issued by any Gowental Entity or other legal restraint or prohnitchallenging the Offer or
preventing the completion of the Offer or the asgign of Common Shares under the Offer or any Qasgsy Acquisition or
Subsequent Acquisition Transactic

no act, action, suit or proceeding shall Haaen taken or threatened or be pending beforg anp Governmental Entity or by any
elected or appointed public official or private g@n (including, without limitation, any individualpmpany, firm, group or other
entity), whether or not having the force of Lz

(i) challenging the Offer or the ability of Barrick neake or maintain the Offe

(i) seeking to prohibit, restrict or impose nréélimitations or conditions on: (A) the acquisit by, or sale to, Barrick of any
Common Shares, (B) the take-up or acquisition ah@on Shares by Barrick, (C) the delivery of casbansideration for
Common Shares taken up or acquired by Barrickli®)ability of Barrick to acquire or hold, or exise full rights of
ownership of, any Common Shares, (E) the ownemshgperation or effective control by Barrick of amaterial portion of
the business or assets of NovaGold or its affgimiesubsidiaries or to compel Barrick or its &ifiéts or subsidiaries to dispose
of or hold separate any material portion of theitess or assets of NovaGold or any of its affisade subsidiaries as a result
of the Offer, or (F) the ability of Barrick and idfiliates and subsidiaries to complete any Corsguyl Acquisition or any
Subsequent Acquisition Transactic

(iii) seeking to obtain from Barrick or any of iaffiliates or subsidiaries or NovaGold or anytsfaffiliates or subsidiaries any
material damages directly or indirectly in connestwith the Offer.

(iv) which, if successful, in the reasonable dision of Barrick, would be reasonably likely tault in a Material Adverse Effect
on NovaGold or its affiliates or subsidiaries, tales a whole, if the Offer were consummatec

(v) which, if successful, in the reasonable dition of Barrick, would make uncertain the abilifyBarrick and its affiliates and
subsidiaries to complete any Compulsory Acquisittormny Subsequent Acquisition Transacti

there shall not be in effect or threateneg @mporary restraining order, preliminary or peneat injunction, cease trade order or
other order, decree or judgment issued by any Gaowvental Entity or other legal restraint or prohdaitchallenging the Offer or
preventing the completion of the Offer or the asgign of Common Shares under the Offer, or any @usory Acquisition or
Subsequent Acquisition Transaction and there slwlexist any Law, nor shall any Law have been gseqd, enacted, entered,
promulgated or applied, nor shall there be in ¢ffeending or threatened any temporary restraiondgr, preliminary or permanent
injunction or other order or decree issued by anygnmental Entity or other legal restraint or pbition which would have the
effect of prohibiting, restricting, making illegaf imposing material limitations or conditions dptfie acquisition by, or sale to,
Barrick of any Common Shares, (ii) the take-upaguasition of Common Shares by Barrick, (iii) thelidery of cash in
consideration for Common Shares taken up or aadjliyeBarrick, (iv) the ability of Barrick to acqeior hold, or exercise full rigr
of ownership of, any Common Shares, (v) the owriprshoperation or effective control by Barrickariy material portion of the
business or assets of NovaGold or its affiliatesutrsidiaries or to compel Barrick or its affiligter subsidiaries to dispose of or
hold separate any material portion of the busioesssets of NovaGold or any of its affiliates wbsidiaries as a result of the Off
or (vi) the ability of Barrick and its affiliatesd subsidiaries to complete any Compulsory Acqoisibr any Subsequent
Acquisition Transactior

Barrick shall not have become aware of any advelesms, impairments, rights, interests, limitatiarther restrictions of any kil
whatsoever not specifically and publicly disclodgdNovaGold prior to July 24, 2006, being the dzt8arrick’s announcement of
its intention to make the Offer, in respect of afiyNovaGolc¢'s properties or assets, including any mineral sigintconcession:
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(h)

(i)

0)

(k)

()

Barrick shall have determined, in its reasdealiscretion, that none of the following shalistyor shall have occurred (which has
not been cured or waived), or is threatened: ) @operty, right, franchise, concession, permiiagnce of NovaGold or of any of
its affiliates or subsidiaries has been or mayniyeaired or otherwise adversely affected, whethex i@sult of the making of the
Offer, taking up and paying for Common Shares diggadsinder the Offer, the completion of a Compulstcquisition or
Subsequent Acquisition Transaction or otherwisea twasis which might reduce the expected econoalie\to Barrick of the
acquisition of NovaGold or make it inadvisable Barrick to proceed with the Offer and/or with tafsinp and paying for Common
Shares deposited under the Offer; or (ii) any camérterm or condition in any of the notes, bomdsrtgages, indentures, licences,
leases, contracts, agreements or other instrurnentsligations to which NovaGold or any of its affies or subsidiaries is a party
or to which they or any of their properties or ass&e subject that might reduce the expected eciznalue to Barrick of the
acquisition of NovaGold or make it inadvisable Barrick to proceed with the Offer and/or takingam paying for Common
Shares deposited under the Offer, and/or completi@gmpulsory Acquisition or Subsequent Acquisiflwansaction (including,
but not limited to, any default, right of termirati acceleration, right of first refusal, pre-enaptright, purchase right, loss of
control or operatorship, pricing change or othexrg\that might ensue as a result of Barrick takipgnd paying for Common
Shares deposited under the Offer or completingragibsory Acquisition or Subsequent Acquisition Tsaction);

Barrick shall have determined, in its readdealiscretion, that there shall be no changecgfvent, circumstance, occurrence or
state of facts, pending or threatened, on or dfigr 24, 2006 (being the date of Barrick’s annoumeet of its intention to make the
Offer), that has or may have a Material Adverse€&fbn NovaGold and its affiliates or subsidiartaken as a whole and that the
Offer, if consummated, shall not trigger a MateAalverse Effect on NovaGold and its affiliates andbsidiaries, taken as a whole
and Barrick shall not have become aware of any ghagffect, event, circumstance, occurrence oe stigfacts, pending or
threatened, on or after July 24, 2006, that, inr#asonable discretion of Barrick, has had or neaseha Material Adverse Effect on
NovaGold and its affiliates and subsidiaries, taksma whole

Barrick shall not have become aware of anyusstatement of a material fact, or an omissiostate a material fact that is required
to be stated or that is necessary to make a stataraemisleading in the light of the circumstanoewhich it was made and at the
date it was made, in any document filed by or dmalfeof NovaGold with any securities commissiorsonilar securities regulatory
authority in any of the provinces of Canada ohi@ tnited States or elsewhere, including any prisgeannual information form,
financial statement, material change report, mamagé: proxy circular, feasibility study, pre-feastlyistudy, economic assessment
or executive summary thereof, press release optrer document so filed by NovaGold, and NovaGablallshave disclosed all
material changes in relation to NovaGold which oed prior to July 24, 2006 in a non-confidentiaterial change report filed
with the OSC prior to July 24, 200

there shall not have occurred or been thresten or after the date of the Offer: (i) any gahsuspension of trading in, or
limitation on prices for, securities on the TSXtlee AMEX; (ii) any extraordinary or material advershange in the financial
markets in Canada or the United States; (iii) amynge in the general political, market, economifimancial conditions in any
country that could, in the reasonable discretioBarfrick, have a Material Adverse Effect on Novasahd its affiliates and
subsidiaries, taken as a whole; (iv) a materiahglkean United States or Canadian currency excheatgs or a suspension of, or
limitation on, the markets therefor; (v) a declamatof a banking moratorium or any suspension ghpents in respect of banks in
Canada or the United States; (vi) any limitatioméher or not mandatory) by any Governmental Emtityor other event that, in
the reasonable discretion of Barrick, might aftbet extension of credit by banks or other lendirggifutions in Canada or the
United States; (vii) a commencement of war or arimestilities or other national or internationalaraity involving Canada or the
United States; or (viii) in the case of any of fbeegoing existing at the time of the commencenoéithe Offer, a material
acceleration or worsening thereof; ¢

Barrick shall have determined in its reasdeatiscretion that none of NovaGold, any of itslaffies or subsidiaries or any third party
has taken or proposed to take any action or hkifto take any action, or disclosed a previousigisclosed action or event (in each
case other than an action or failure to tak
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action specifically and publicly disclosed by M@old prior to July 24, 2006), which might redulse &xpected economic value to
Barrick of the acquisition of NovaGold or makenadvisable for Barrick to proceed with the Offed&m with the taking up and
paying for Common Shares under the Offer and/octmapletion of a Compulsory Acquisition or Subsaguecquisition
Transaction, including, without limiting the genkisaof the foregoing: (i) any action or event witbspect to any agreement,
proposal, offer or understanding relating to arg,sdisposition or other dealing with any of theets of NovaGold or any of its
affiliates or subsidiaries (other than any sucle sdisposition or other dealing between NovaGoldi amy affiliate or subsidiary of
NovaGold or in the ordinary course of business isbeist with past practice), any issuance of seiesr{pther than in connection wi
the exercise of Options or Warrants existing ondéie hereof, in accordance with their terms asgigyllisclosed prior to the date
hereof) or options or rights to purchase securities payment of any dividends or other distribngior payments (except in the
ordinary course of business consistent with pasttjme), any incurrence of material debt or profgeincing or material steps in
furtherance of the foregoing, any acquisition cfeds (except in the ordinary course of businessistamt with past practice) or
securities by NovaGold or any of its affiliatessmbsidiaries or any take-over bid (other than tifer) merger, amalgamation,
statutory arrangement, recapitalization, businesshénation, share exchange, joint venture or simitnsaction involving NovaGo
or any of its affiliates or subsidiaries or any italpexpenditure by NovaGold or any of its affikator subsidiaries not in the ordinary
course of business and consistent with past pedii¢ adopting, establishing or entering into,mrafter July 24, 2006, any new
employment, change in control, severance compeamsatisimilar agreement, arrangement or plan wittooone or more of
NovaGolcs or its affiliates or subsidiaries’ employeesnsoltants or directors; (iii) adopting, establighor entering into, or
amending or making, on or after July 24, 2006, tgran awards pursuant to, any agreements, arramgsmeplans to provide for
increased benefits to one or more employees, damssilor directors of NovaGold or any of its affiés or subsidiaries, whether or
not as a result of or in connection with the tratisas contemplated by the Offer and Circular; éxgept as may be required by L.
taking any action to adopt, establish, terminataroend any employee benefit plan (as defined iti®@e8(3) of the Employee
Retirement Income Act of 1974, as amended) of Nald@r any of its affiliates or subsidiaries; oj @ny proposal, plan or intention
to do any of the foregoing, either publicly annoethor communicated by or to NovaGold, or any agezerto engage in any of the
foregoing.

The Offer is not conditional on Barrick’s @umrent offer for the outstanding common shareBioheer.

The foregoing conditions are for the excledbenefit of Barrick and may be waived by it in Wehor in part at any time. The foregoing
conditions may be asserted by Barrick regardleskeo€ircumstances giving rise to any such condlifidhe failure by Barrick at any time to
exercise any of the foregoing rights shall not berded a waiver of any such right and each such shigil be deemed to be an ongoing right
that may be asserted at any time and from timerte.t

Any waiver of a condition or the terminationwithdrawal of the Offer will be deemed to haweeh given and to be effective upon written
notice or other communication confirmed in writiog Barrick to that effect to the Depositary atgtincipal office in Toronto, Ontario.
Forthwith after giving any such notice, Barrick Wilake a public announcement of such waiver ordvétval and, to the extent required by
applicable Laws, will cause the Depositary as sm®practicable thereafter to notify the Sharehsliethe manner set out in Section 10 of
Offer, “Notices and Delivery”, and will provide @gy of the aforementioned notice to the TSX andANEX and file such notice with the
SEC. If the Offer is withdrawn, Barrick will not kabligated to take up, accept for payment or payfty Common Shares deposited unde
Offer and each of the Depositary and the US Foringrdgent will promptly return all certificate(s¢presenting deposited Common Shares,
Letters of Transmittal, Notices of Guaranteed Devand related documents in its possession tpahées by whom they were deposited.

5. Extension, Variation or Change in the Offer

The Offer is open for acceptance until, bottafter, the Expiry Time, subject to extensiorvariation in Barrick’s sole discretion, unless
the Offer is withdrawn by Barrick.

Subject to the limitations hereafter desatijtigarrick reserves the right, in its sole disanetiat any time and from time to time while the
Offer is open for acceptance (or at any other firpermitted by applicable Laws), to extend the ExDate or the Expiry Time or to vary the
Offer by giving written notice (or other communiceat subsequently
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confirmed in writing, provided that such confirmaatiis not a condition of the effectiveness of théag) of such extension or variation to the
Depositary at its principal office in Toronto, Orita Upon the giving of such notice or other comigation extending the Expiry Date or the
Expiry Time, the Expiry Date or the Expiry Time, @splicable, shall be, and be deemed to be, sa@stkor, in the case of a variation, the
Offer will be, and will be deemed to be, variedtie manner described in such notice, as the cagdemaVhere required by Law, promptly
thereafter Barrick will cause the Depositary tovide a copy of such notice in the manner set o&&otion 10 of the Offer, “Notices and
Delivery”, to all registered Shareholders whose @Gmn Shares have not been taken up prior to the&ite or variation. Barrick shall, as
soon as possible after giving notice of an extensiovariation to the Depositary, make a publicamtement of the extension or variation to
the extent and in the manner required by appliceailes. Such announcement will be made promptiyhéncase of a variation, and in the «
of an extension (which notice shall include disalesof the approximate number of Common Sharesdiepioto date), no later than the
earlier of (i) 9:00 a.m. (Toronto time) on the n&M Business Day after the previously scheduledrixpate and (i) the first opening of the
AMEX on the next trading day after the previoustheduled Expiry Date. Any notice of extension otiatgon will be deemed to have been
given and to be effective on the day on which desivered or otherwise communicated in writingtite Depositary at its principal office in
Toronto, Ontario.

Barrick may elect to provide for a subsequadfering period, which is an additional periodtioie starting after the first date upon which
Common Shares are taken up by Barrick, during wBichareholders may accept the Offer. If Barrick dmeside for a subsequent offering
period, Barrick will extend the Offer beyond sudistfdate upon which Common Shares are taken up $oibsequent offering period of not
less than ten calendar days if, among other thiagsuch first date upon which Common Shares &entap (i) all of the conditions to
Barrick’s obligation to take up and pay for any Goan Shares deposited under the Offer are satisfiedhived and (ii) Barrick immediately
accepts for payment, and pays for, all Common Sheakdly deposited under the Offer (and not wittwdn) in the initial offering period.
Barrick will take up and pay for any Common Shateposited during any such subsequent offering getidche end of each ten calendar day
period during the subsequent offering period. Staders will maintain their right to withdraw thédommon Shares deposited during a
subsequent offering period at any time until then@wn Shares so deposited are taken up by BarfiBartick elects to provide for a
subsequent offering period, it will make a publmauncement, pursuant to applicable Law, by issaipgess release to that effect
announcing also the approximate number and peemiaCommon Shares deposited to date on or b#fereext US Business Day after the
first day on which Barrick takes up or acquires @uon Shares pursuant to the Offer. Barrick will indhiag¢ely begin the subsequent offering
period. Barrick is requesting relief to be allowtedx) extend the subsequent offering period fperod longer than 20 US Business Days,
and (y) take up the Common Shares during the suks¢@ffering period on a rolling basis at the efidach ten calendar day period, as
permitted under Canadian securities Law and takgmneetice. See Section 11 of the Circular, “RetulaMatters — US Securities and
Exchange Commission Relief”.

Where the terms of the Offer are varied (othan a variation consisting solely of a waiveoag or more conditions), the Offer will not
expire before 10 days after the notice of suchatiam has been given to Shareholders, unless oeepermitted by applicable Laws and
subject to abridgement or elimination of that penarsuant to such orders or other forms of relg&efay be granted by Governmental
Entities. Notwithstanding the foregoing, if priarthe Expiry Time, Barrick changes the consideratiiered pursuant to the Offer, reduces
the percentage of the Common Shares sought oriseseor decreases a dealer’s soliciting fee, an@tfer is scheduled to expire at any time
earlier than the tenth US Business Day from the ttat notice of such change or variation is fidblished, mailed or given to Shareholders,
the Offer will be extended at least until the eapon of such tenth US Business Day.

If, prior to the Expiry Time or after the BExpTime but before the expiry of all rights of Witrawal with respect to the Offer, a change
occurs in the information contained in the Offetloe Circular, each as amended from time to tilmat, would reasonably be expected to
affect the decision of a Shareholder to accepeject the Offer (other than a change that is nttiwithe control of Barrick or of an affiliate
Barrick), Barrick will give written notice of suathange to the Depositary at its principal offic& oronto, Ontario, and will cause the
Depositary to provide as soon as practicable tffiteres copy of such notice in the manner set o@ention 10 of the Offer, “Notices and
Delivery”, to all Shareholders whose Common Shaes not been taken up under the Offer at theafatee occurrence of the change, if
required by applicable Laws.

Promptly after giving notice of an extensiwariation or change in information to the Depasiténcluding as a result of an election to
provide for a subsequent offering period), Barsigh make a public announcement of such
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extension, variation or change in information te &xtent and in the manner required by applicabled and provide a copy of the notice and
of the announcement thereof to the TSX and the AMIBN the applicable securities regulatory authexitind extend the Offer to the extent
required by applicable Laws. Barrick will file asych announcement with the SEC via the EDGAR fiiggtem. Any notice of change in
information will be deemed to have been given anle effective on the day on which it is delivecgatherwise communicated to the
Depositary at its principal office in Toronto, Orita

Notwithstanding the foregoing, but subjecapplicable Laws, the Offer may not be extende®@asick if all of the terms and conditions
of the Offer, except those waived by Barrick, hbeen fulfilled or complied with, unless Barrickdfitakes up all Common Shares deposited
under the Offer and not withdrawn.

During any extension or in the event of aayiation of the Offer or change in information, @dmmon Shares previously deposited and
not taken up or withdrawn will remain subject te @ffer and may be taken up by Barrick in accordamith the terms hereof, subject to
Section 8 of the Offer, “Withdrawal of Depositedr@mon Shares”. An extension of the Expiry Time, aatéon of the Offer or a change in
information does not, unless otherwise expressitedt constitute a waiver by Barrick of its righteler Section 4 of the Offer, “Conditions of
the Offer”.

If, prior to the Expiry Time, the considemtibeing offered for the Common Shares under ttier@f increased, the increased
consideration will be paid to all depositing Shanlelers whose Common Shares are taken up underfthie @hether or not such Common
Shares were taken up before the increase.

6. Take Up and Payment for Deposited Common Share

Upon and subject to the terms and conditafrthe Offer (including without limitation the coitidns referred to in Section 4 of the Offer,
“Conditions of the Offer”), Barrick will take up drpay for Common Shares validly deposited undetier and not properly withdrawn
promptly and in any event not later than 10 dayerdhe Expiry Date. Any Common Shares taken upheilpaid for promptly and in any
event not more than three business days afteratestaken up. Any Common Shares deposited undédffiee after the first date on which
Common Shares have been taken up by Barrick uhdedffer but prior to the Expiry Time (i.e., duritige subsequent offering period) will
be taken up and paid for within 10 days of suchodip

Barrick will be deemed to have taken up acwkpted for payment Common Shares validly depositednot withdrawn under the Offer
as and when Barrick gives written notice or otremmunication confirmed in writing to the Depositatyits principal office in Toronto,
Ontario to that effect. Subject to applicable Laims|luding Rule 14e-1(c) under the US Exchange Wbiich requires that Barrick pay the
consideration offered or return deposited Commaar&hpromptly after the termination or withdrawidre Offer, Barrick expressly resen
the right in its sole discretion to delay takingamqd paying for any Common Shares or to, on or #fteinitial Expiry Time, withdraw or
terminate the Offer and not take up or pay for @aynmon Shares if any condition specified in Sectiaf the Offer, “Conditions of the
Offer”, is not satisfied or waived, by giving wett notice thereof or other communication confirriredriting to the Depositary at its
principal office in Toronto, Ontario. Barrick alexpressly reserves the right in its sole discretiiodelay taking up and paying for Common
Shares in order to comply, in whole or in partjwany applicable Laws, including without limitatisach period of time as may be necessary
to obtain the approval of or clearance from any &omental Entity. The ability of Barrick to deldyetpayment for Common Shares that
Barrick has taken up may be limited by applicalkdevk, including Rule 14e-1(c) under the US Exchahggas noted above). Barrick will
not, however, take up any Common Shares depositgeruhe Offer unless it simultaneously takes U€ammon Shares then validly
deposited under the Offer. Subject to applicabled,8Barrick further expressly reserves the rightdrsole discretion to, at any time,
withdraw or terminate the Offer and not take upay for any Common Shares if Barrick enters intefinitive agreement with NovaGold
providing for a business combination transactiamiving Barrick (or any of its affiliates) and No@ald, by giving written notice thereof or
other communication confirmed in writing to the Dsjary at its principal office in Toronto, Ontario

Barrick will pay for Common Shares validlymsited under the Offer and not withdrawn by prongdhe Depositary with sufficient
funds (by bank transfer or other means satisfadtotile Depositary) for transmittal to deposititga&holders. Under no circumstances will
any interest accrue or be paid by Barrick or thed3étary to persons depositing Common Shares opuhehase price of Common Shares
purchased by Barrick, regardless of any delay ikinggpayments for Common Shares.
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The Depositary will act as the agent of pesseho have deposited Common Shares in acceptértive Offer for the purposes of
receiving payment from Barrick and transmittingtspayment to such persons, and receipt of paymetitebDepositary will be deemed to
constitute receipt of payment by persons depos@@iopmmon Shares.

Settlement with each Shareholder who hassiggb(and not withdrawn) Common Shares under fifer @ill be made by the Depositary
issuing or causing to be issued a cheque payall&ifunds in the amount to which the person dejmgs€ommon Shares is entitled. Unless
otherwise directed by the Letter of Transmittag theque will be issued in the name of the regidtaolder of the Common Shares so
deposited. Unless the person depositing the ConBhanes instructs the Depositary to hold the chégugick-up by checking the
appropriate box in the Letter of Transmittal, thegue will be forwarded by first class mail to spehnson at the address specified in the L
of Transmittal. If no such address is specified,¢heque will be sent to the address of the ragidteolder as shown on the securities regi
maintained by or on behalf of NovaGold. Chequededadn accordance with this paragraph will be deg¢toebe delivered at the time of
mailing. Pursuant to applicable Laws, Barrick maycertain circumstances, be required to make witlihgs from the amount otherwise
payable to a Shareholder.

Shareholders will not be required to pay fegyor commission if they accept the Offer by dépugtheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the ilioticDealer Group to accept the Offer.

7. Return of Deposited Common Shares

Any deposited Common Shares that are notitakeand paid for by Barrick pursuant to the teemd conditions of the Offer for any
reason will be returned, at Barrick’s expenseh&depositing Shareholder promptly after the Expirge or withdrawal or termination of the
Offer, by either (i) sending certificates represggnthe Common Shares not purchased by first alsssed mail to the address of the
depositing Shareholder specified in the Letter @riBmittal or, if such name or address is not sgifipd, in such name and to such addre
shown on the securities registers maintained ndsehalf of NovaGold, or (ii) in the case of Comm&hares deposited by book-entry
transfer of such Common Shares pursuant to theegwes set out in “Manner of Acceptance — AccemdncBook-Entry Transfer” in
Section 3 of the Offer, such Common Shares wikteglited to the depositing holder’'s account mairgdiwith CDS or DTC, as applicable.

8. Withdrawal of Deposited Common Share:

Except as otherwise stated in this SectiohtBe Offer or as otherwise required by applicdldes, all deposits of Common Shares under
the Offer are irrevocable. Unless otherwise requiepermitted by applicable Laws, any Common Shdseposited in acceptance of the C
may be withdrawn at the place of deposit by or ehdlf of the depositing Shareholder:

(@) atany time before the Common Shares have taéen up by Barrick under the Offer (includingy @ommon Shares deposited
during any subsequent offering perio

(b) if the Common Shares have not been paid for byi@awithin three business days after having be&artaup;
(c) atany time before the expiration of 10 days frbw date upon which eithe

(i) anotice of change relating to a change which leaaroed in the information contained in the Offettee Circular, as amend
from time to time, that would reasonably be expedtteaffect the decision of a Shareholder to acoeptject the Offer (other
than a change that is not within the control ofrB&ror of an affiliate of Barrick), in the evertdt such change occurs before
the Expiry Time or after the Expiry Time but befohe expiry of all rights of withdrawal in respexdtthe Offer; or

(i) anotice of variation concerning a variationthe terms of the Offer (other than a variattmmsisting solely of an increase in
the consideration offered for the Common Sharegevtiee time for deposit is not extended for moenth0 days, or a
variation consisting solely of a waiver of a coratitof the Offer);

is mailed, delivered or otherwise properly commated (subject to abridgement of that period pursteasuch order or orde
as may be granted by applicable courts or secsiri¢igulatory authorities) and only if such depasi@mmmon Shares have |
been taken up by Barrick at the date of the notic
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(d) atany time after 60 days from the commencgrogthe Offer, provided that the Common Sharesehwt been accepted for
payment by Barrick prior to the receipt by the Dsifayy of the notice of withdrawal in respect oEBlCommon Share

Withdrawals of Common Shares deposited utideOffer must be effected by a notice of withdrbwhich meets the requirements set
below. A notice of withdrawal shall be deemed tdibeely upon receipt by the Depositary or the USWarding Agent, as applicable, at the
place of deposit of the applicable Common Sharebl{dice of Guaranteed Delivery in respect thereof)hin the time limits indicated aboy
of a notice of withdrawal (a) made by a methodluding facsimile transmission, that provides thep@stary or the US Forwarding Agent, as
applicable, with a written or printed copy; and @)ich specifies the name of the depositing Shddeinpthe number of Common Shares t
withdrawn and the name of the registered holdetifiérent from that of the depositing ShareholffeNotice of Withdrawal ”). The
withdrawal of the Common Shares from the Offer wake effect upon actual receipt by the Depositarthe US Forwarding Agent, as
applicable, of the properly completed Notice of Mditawal.

The relevant Shareholder will have the righbbtain physical possession of the certificagggasenting the Common Shares so withdi
if the Notice of Withdrawal received by the Depasjtor the US Forwarding Agent, as applicable, atgets the following requirements:
(a) it must be signed by or on behalf of the persbp signed the Letter of Transmittal accompanyorgNotice of Guaranteed Delivery in
respect of) the Common Shares which are to be vattil, and (b) it must specify the certificate num&teown on each certificate
representing the Common Shares to be withdrawn.ségnyature in a Notice of Withdrawal must be gutrad by an Eligible Institution in
the same manner as in a Letter of Transmittal €asribed in the instructions set out therein), pkaethe case of Common Shares deposited
for the account of an Eligible Institution.

Alternatively, if Common Shares have beenodépd pursuant to the procedures for book-entnystier, as set forth in Section 3 of the
Offer, “Manner of Acceptance — Acceptance by Bookrlz Transfer” the applicable CDS or DTC account will be creditéth the Commo
Shares so withdrawn if the Notice of Withdrawalaieed by the Depository or the US Forwarding Agestapplicable, also meets the
following requirements: (i) it must be signed byowor behalf of the person who signed the Letterrah$mittal accompanying (or Notice of
Guaranteed Delivery in respect of) the Common Shatech are to be withdrawn; and (ii) it must spethe name and number of the accc
at CDS or DTC, as applicable, to be credited withwithdrawn Common Shares and otherwise comply @idS’ or DTC’s procedures, as
applicable. Any signature in such a Notice of Withwlal must be guaranteed by an Eligible Institutiothe same manner as in a Letter of
Transmittal (as described in the instructions setloerein), except in the case of Common Sharpesgited for the account of an Eligible
Institution.

A withdrawal of Common Shares deposited under the @er can only be accomplished in accordance with #foregoing procedure.
The withdrawal will take effect only upon actual physical receipt by the Depositary or the US Forwardig Agent, as applicable, of the
properly completed Notice of Withdrawal.

All questions as to the validity (includingithout limitation, timely receipt) and form of rio¢s of withdrawal will be determined by
Barrick in its sole discretion, and such determoratvill be final and binding, subject to a partgbility to seek judicial review of any
determination. There shall be no duty or obligattbBarrick, the Depositary, the US Forwarding Agehe Information Agent, the Dealer
Managers or any other person to give notice ofdefgcts or irregularities in any notice of withdiedvand no liability shall be incurred or
suffered by any of them for failure to give suchice.

If Barrick extends the period of time duriwgich the Offer is open, is delayed in taking ugpaying for Common Shares or is unable to
take up or pay for Common Shares for any reasem, thithout prejudice to Barrick’s other rights,M@mon Shares deposited under the Offer
may, subject to applicable Laws, be retained byDtapositary on behalf of Barrick and such Commoar88 may not be withdrawn except to
the extent that depositing Shareholders are emtitlevithdrawal rights as set out in this Sectioor §ursuant to applicable Laws.

Withdrawals cannot be rescinded and any Com8tares withdrawn will thereafter be deemed tadievalidly deposited for the
purposes of the Offer, but may bedeposited at any subsequent time prior to the Extime by following any of the procedures descrilre
Section 3 of the Offer, “Manner of Acceptance”.

In addition to the foregoing rights of withdraw&hareholders in certain provinces of Canada artdeghto statutory rights of rescission
to damages, or both, in certain circumstances Sgetion 24 of the Circular, “Statutory Rights”.
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9. Changes in Capitalization; Adjustments; Liens

If, on or after the date of the Offer, Novdéshould divide, combine, reclassify, consolidatnvert or otherwise change any of the
Common Shares or its capitalization, or disclose ithhas taken or intends to take any such actiwm Barrick may, in its sole discretion and
without prejudice to its rights under “Conditionistioe Offer” in Section 4 of the Offer, make sudjustments as it considers appropriate to
the purchase price and other terms of the Offelyding, without limitation, the type of securitieffered to be purchased and the amount
payable therefor) to reflect such division, comkio, reclassification, consolidation, conversiarother change.

Common Shares acquired under the Offer sleatansferred by the Shareholder and acquiredaosid free and clear of all liens,
restrictions, charges, encumbrances, claims aniiesgjand together with all rights and benefitsiag therefrom, including without limitatic
the right to any and all dividends, distributiopayments, securities, property, rights (includif®PSights), assets or other interests which
may be accrued, declared, paid, issued, distribatede or transferred on or after the date of tlier@n or in respect of the Common Sha
If, on or after the date of the Offer, NovaGold slibdeclare, set aside or pay any dividend or dectaake or pay any other distribution or
payment on or declare, allot, reserve or issuesagyrities, rights or other interests with respeetny Common Share, which is or are pay
or distributable to Shareholders on a record date o the date of transfer into the name of Baridr its nominee or transferee on the
securities registers maintained by or on behaN@faGold in respect of Common Shares accepteduiamhase under the Offer, then (and
without prejudice to its rights under “Conditiorfstioe Offer” in Section 4 of the Offer), any sucidend, distribution, payment, securities,
property, rights, assets or other interests wiltdmeived and held by the depositing Shareholdahfaccount of Barrick and will be
promptly remitted and transferred by the deposiShgreholder to the Depositary for the accountarfiBk, accompanied by appropriate
documentation of transfer. Pending such remittaBeerick will be entitled to all rights and privides as the owner of any such dividend,
distribution, payment, securities, property, riglatssets or other interests and may withhold ttieegourchase price payable by Barrick under
the Offer or deduct from the consideration paydlyi@arrick under the Offer the amount or value ¢loéras determined by Barrick in its sole
discretion.

The declaration or payment of any such diviter distribution may have tax consequences rsgudsed undeiCanadian Federal Incor
Tax Considerations” in Section 17 of the Circulaunder “United States Federal Income Tax Constaersl’ in Section 18 of the Circular.

10. Notices and Delivery

Without limiting any other lawful means of/gig notice, and unless otherwise specified byiapple Laws, any notice to be given by
Barrick or the Depositary under the Offer will beedned to have been properly given if it is mailgditst class mail, postage prepaid, to the
registered Shareholders at their respective adesessshown on the securities registers maintdiyped on behalf of NovaGold and, unless
otherwise specified by applicable Laws, will be miee to have been received on the first busines$allaying the date of mailing. These
provisions apply notwithstanding any accidental €8itin to give notice to any one or more Sharehslded notwithstanding any interruption
of mail services following mailing. Except as othée permitted by applicable Laws, in the everdmyf interruption or delay of mail service
following mailing, Barrick intends to make reasoleaéfforts to disseminate the notice by other mesmsh as publication. Except as
otherwise required or permitted by Law, if posiadf in Canada or the United States are not opethdéodeposit of mail, any notice which
Barrick or the Depositary may give or cause toibergyto Shareholders under the Offer will be deemodahve been properly given and to
have been received by Shareholders if (a) it ismito the TSX and the AMEX for dissemination thriotlgeir respective facilities; or (b) it is
published once in either the National EditionTdie Globe and Maibr The National Posand inLa Presseand in eithehe New York Times
or The Wall Street Journalor (c) it is given to the Canada News Wire Sesaad the Dow Jones News Service for dissemingtimugh
their respective facilities. Barrick will file proptly or as otherwise required by applicable Law aotice with the SEC via the EDGAR filing
system.

The Offer and the Circular and the accompagyietter of Transmittal and Notice of Guaranteedi2ry will be mailed to registered
holders of Common Shares by first class mail, gmstarepaid or made in such other manner as is fiechtiy applicable Laws and Barrick
will use its reasonable efforts to furnish suchudoents to investment advisors, stockbrokers, bankst, companies and similar persons
whose names, or the names of whose nominees, apgbarsecurities registers maintained by or dmlfeof NovaGold in respect of the
Common Shares or, if
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security position listings are available, who aséeld as participants in a clearing agency’s sgcpasition listing, for subsequent transmittal
to the beneficial owners of Common Shares wherh Bsiings are received.

Wherever the Offer calls for documents talbbvered to the Depositary or the US Forwarding iy such documents will not be
considered delivered unless and until they have pégsically received at one of the addressedlifstethe Depositary or the US Forwarding
Agent specified in the Letter of Transmittal ottlre Notice of Guaranteed Delivery, as applicablaéevgver the Offer calls for documents to
be delivered to a particular office of the Depayitar the US Forwarding Agent, such documents moli be considered delivered unless and
until they have been physically received at theigalar office at the address indicated in the &etff Transmittal or Notice of Guaranteed
Delivery, as applicable.

11. Mail Service Interruption

Notwithstanding the provisions of the Offétre Circular, the Letter of Transmittal and the iketof Guaranteed Delivery, cheques and
other relevant documents will not be mailed if Bektidetermines that delivery thereof by mail maydieéayed. Persons entitled to cheques
and/or any other relevant documents which are rzoleh for the foregoing reason may take delivegrélof at the office of the Depositary or
the US Forwarding Agent, as applicable, to whighdkeposited certificate(s) for Common Shares welieated until such time as Barrick F
determined that delivery by mail will no longer éelayed. Barrick shall provide notice of any suetedmination not to mail made under this
Section 11 as soon as reasonably practicablethienaking of such determination and in accordavitte Section 10 of the Offer, “Notices
and Delivery”. Notwithstanding Section 6 of the &ff“Take Up and Payment for Deposited Common Sfiatheques and any other reley
documents not mailed for the foregoing reason lpélconclusively deemed to have been delivered efi$t day upon which they are
available for delivery to the depositing Shareholatethe appropriate office of the Depositary @& thS Forwarding Agent, as applicable.

12. Market Purchases

Except as set forth below, Barrick reserhesright to, and may acquire, or cause an affiiatacquire, beneficial ownership of Common
Shares by making purchases through the facilifiebeo TS X, subject to applicable Laws, at any tipnier to the Expiry Time. Subject to
obtaining the requested relief described belowriBlaintends to make such purchases if and to xtené that market conditions, the trading
price of the Common Shares and other factors ntakesirable for Barrick to complete such purchabeso event will Barrick make any
such purchases of Common Shares until the thirthbss day following the date of the Offer. If Bakripurchases Common Shares during the
Offer other than pursuant to the Offer, the ComiBbares so purchased will be counted in the detetinimas to whether the Minimum
Deposit Condition has been fulfilled. The aggregatmber of Common Shares acquired by Barrick thinahe facilities of the TSX after the
date of the Offer to and including the Expiry Dakall not exceed 5% of the outstanding Common Shas®f the date of the Offer, and
Barrick will issue and file a news release forthwafter the close of business of the TSX on eagtodavhich such Common Shares have
been purchased. The news release will disclose guoiher things, the purchaser, the number of Com8imares purchased by the purchaser
on that day, the highest price paid by the purahfsseCommon Shares on that day, the average peakefor the Common Shares purchased
by the purchaser through the facilities of the T@Xing the currency of the Offer, and the total bvemof securities owned by the purchas:
of the close of business of the TSX on that day.tke purposes of this Section 12, “Barrick” inadgsdBarrick and any person acting jointly or
in concert with Barrick. Applicable US securitieavs do not permit Barrick to purchase Common Shaueside of the Offer. Barrick
currently intends to seek such relief as may baired to permit Barrick to purchase, or cause #haé to purchase, Common Shares out
the Offer. However, Barrick will not purchase Conmghares in the United States other than pursoahetOffer. Also see Section 11 of the
Circular, “Regulatory Matters — US Securities anatfiange Commission Relief”.

Although Barrick has no present intentiorsétl Common Shares taken up under the Offer, sutgeapplicable Laws, Barrick and its
affiliates reserve the right to make or enter imtcangements, commitments or understandings aiartp the Expiry Time to sell any of su
Common Shares after the Expiry Time, subject topl@nce with applicable securities laws.
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13. Other Terms of the Offer

(@)

(b)

(©

(d)

()

(f)

(9)

(h)

The Offer and all contracts resulting fronceq@ance thereof shall be governed by and consirnugctordance with the laws of the
Province of Ontario and the federal laws of Caregglaicable therein. Each party to any agreemenltieg from the acceptance of
the Offer unconditionally and irrevocably attorngtie exclusive jurisdiction of the courts of th®@W®nce of Ontario and all courts
competent to hear appeals therefrom. The foreggliad) not restrict the applicability to the Offdrtbe securities laws of the United
States or any other applicable jurisdiction. Howe@hareholders should be aware that the enforcelnyeBhareholders of civil
liabilities under US federal securities laws mayaffected adversely by the fact that Barrick iseyoed by the laws of the Province
of Ontario, Canada, that some or all of its officand directors may be residents of a foreign egutitat some of the experts nar
herein may be residents of a foreign country aatldh or a substantial portion of the assets afiBlamay be located outside the
United States

Barrick reserves the right to transfer to onenore affiliates of Barrick the right to purcleaall or any portion of the Common
Shares deposited under the Offer, but any suckferawill not relieve Barrick of its obligation uadthe Offer and will in no way
prejudice the rights of persons depositing Commiaar&s to receive payment for Common Shares valielposited and accepted
payment under the Offe

In any jurisdiction in which the Offer is n¢iged to be made by a licensed broker or dealerQtfer shall be made on behalf of
Barrick by brokers or dealers licensed under theslaf such jurisdiction

No broker, dealer or other person has been auitbtz give any information or make any represesadin behalf of Barrick nc
contained herein or in the accompanying Circulad, & given or made, such information or repreagah must not be relied upon
as having been authorized. No stockbroker, investimealer or other person shall be deemed to bagéet of Barrick, the
Depositary, the US Forwarding Agent, the Informatigent or the Dealer Managers for the purposdéseoDffer.

The provisions of the Summary Term SheetQlssary, the Summary, the Offer, the Circulag, lttter of Transmittal and the
Notice of Guaranteed Delivery accompanying the Qffeeluding the instructions contained thereinapplicable, form part of th
terms and conditions of the Offt

Barrick, in its reasonable discretion, wi# entitled to make a final and binding determirmatid all questions relating to the
interpretation of the terms and conditions of tHeef(including, without limitation, the satisfaoti of the conditions of the Offer),
the Circular, the Summary Term Sheet, the GlossheySummary, the Letter of Transmittal and theid¢odf Guaranteed Delivery,
the validity of any acceptance of the Offer andwthkdity of any withdrawals of Common Shares, sgbjto a party’s ability to seek
judicial review of any determinatio

Barrick reserves the right to waive any defe@cceptance with respect to any particular Comi@hare or any particular
Shareholder. There shall be no duty or obligatibBarrick, the Depositary, the US Forwarding Agehe Information Agent, the
Dealer Managers or any other person to give nati@ny defect or irregularity in the deposit of @dgmmon Shares or in any
notice of withdrawal and in each case no liab#ihall be incurred or suffered by any of them fdlufe to give such notice

The Offer and Circular do not constitute &ieoor a solicitation to any person in any jurigibn in which such offer or solicitation
is unlawful. The Offer is not being made to, noH @eposits be accepted from or on behalf of, Sh@lders in any jurisdiction in
which the making of the Offer or the acceptanceabwould not be in compliance with the laws oflsjurisdiction. However,
Barrick may, in its sole discretion, take such@tts it may deem necessary to make the Offenjijuaisdiction and extend the
Offer to Shareholders in any such jurisdicti
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The Offer and the accompanying Circular cituist the take-over bid circular required under &#Han provincial securities legislation
with respect to the Offer. Shareholders are urgeéfer to the accompanying Circular for additioimdrmation relating to the Offer.

Dated: August 4, 200 BARRICK GOLD CORPORATION
E -S- GREGORY C. WILKINS

GREGORY C. WILKINS
President and Chief Executive Offic
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CIRCULAR

This Circular is furnished in connection with thecampanying Offer dated August 4, 2006 by Baridcgurchase all of the issued and
outstanding Common Shares of NovaGold, includingp@on Shares that may become issued and outstaafi@nghe date of the Offer but
before the expiry time of the Offer upon the cosioer, exchange or exercise of Options, Warrantstber securities of NovaGold that are
convertible into or exchangeable or exercisableGommon Shares. The terms and conditions of ther,Glfie Letter of Transmittal and the
Notice of Guaranteed Delivery are incorporated iattd form part of this Circular. Shareholders stitefer to the Offer for details of tl
terms and conditions of the Offer, including detais to the manner of payment and withdrawal righésms defined in the Offer, including
the Glossary, and not defined in this Circular hélve same meanings herein as in the Offer unlessdhtext otherwise requires.

Unless otherwise indicated, the information conaggrNovaGold and Pioneer contained in the Offer #nid Circular has been taken
from or based upon publicly available documents mwbrds on file with Canadian securities authastiand other public sources at the ti
of the Offer. Although Barrick has no knowledge thauld indicate that any statements contained ineraating to NovaGold or Pioneer
taken from or based on such documents and recaedargrue or incomplete, neither Barrick nor anyitsfofficers or directors assumes any
responsibility for the accuracy or completenessuwfh information or for any failure by NovaGoldRioneer to disclose events or facts that
may have occurred or which may affect the signifoaeaor accuracy of any such information but tha anknown to Barrick except to the
extent imposed by US federal securities Laws. drdéserwise indicated, information concerning Nowslds given as of February 24, 20(

1. Barrick

Barrick is a leading international gold migicompany with a portfolio of 27 operating minesl @aeven advanced exploration and
development projects located across five continemtg a large land position on the world’s best@gtion belts. Barrick holds a peminen
position within the gold mining industry. Barrickiésion is to be the world’s best gold company iogling, acquiring, developing and
producing quality reserves in a safe, profitabld socially responsible manner.

The name, citizenship, principal businesgesi business phone number, principal occupatiemployment and five-year employment
history for each of the directors and executivécefts of Barrick and of the controlling persondBairrick, and certain other information, is set
forth on Schedule B hereto.

Barrick’s shares are listed on the NYSE d&d®SX under the symbol “ABX”. Barrick’s sharesatsade on the London Stock Exchange,
the SWX Swiss Exchange and Euronext-Paris. Barsiekcorporation existing under tBeisiness Corporations A@ntario), as amended,
resulting from the amalgamation of Barrick Gold ganmation and Placer Dome Inc.Rtacer Dome”) on May 9, 2006. Barrick’s head office
and principal place of business is BCE Place, TDada Trust Tower, Suite 3700, 161 Bay Street, Bd2.212, Toronto, Ontario,

Canada M5J 2S1 (telephone: (416) 861-9911 offred-number: 1-800-720-7415).

2. NovaGold

NovaGold is engaged in the exploration ofenah properties in Alaska and Western Canada. Noldi§primary focus is gold properties
some of which have significant copper, silver aimt zesources. Three of NovaGold’s properties, alereek in Northwestern British
Columbia, Donlin Creek in Southwestern Alaska {atjgenture with a subsidiary of Barrick) and there Operations near Nome, Alaska,
are advanced stage exploration projects with ddfged resources, and one property, the Ambleregtop Northwestern Alaska, is an earlier
stage polymetallic massive sulphide deposit.

NovaGold was incorporated by filing a memalam of association and articles of association endinber 5, 1984, under the NSCA as
1562756 Nova Scotia Limited. On January 14, 198%;dGold changed its name to NovaCan Mining Ressut@85) Limited and on
March 20, 1987, NovaGold changed its name to Nol@&esources Inc.

The Common Shares of NovaGold are listechenTiSX and the AMEX under the symbol “NG”. The sgred office of NovaGold is
located at 5151 George Street, Suite 1600, Hallfewa Scotia, Canada B3J 2N9. NovaGold's princigfite is located at Suite 2300,
200 Granville Street, Vancouver, British Columifimnada V6C 1S4 (telephone: (604) 682-7082 offted-number: 1-800-565-5815).
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3. Certain Information Concerning NovaGold and ItsSecurities

Share Capital of NovaGol:

The authorized capital of NovaGold consi$t$,600,000,000 common shares without par valuel®n@00,000 preferred shares, issuable
in series. According to NovaGold’s website, aswf 24, 2006, NovaGold had (i) approximately 89.llion Common Shares issued and
outstanding and no preferred shares of NovaGolstanding; (ii) approximately 8.48 million Optiornsdcquire an aggregate of
approximately 8.48 million Common Shares outstaggdfiii) approximately 3.5 million 2003 Warrantststanding, each exercisable for a
Common Share for Cdn.$7.00 per Common Share; ahdgproximately 3.1 million 2005 Warrants outstiauggl each exercisable for a
Common Share for Cdn.$12.10 per Common Share. Téreahts are collectively exercisable for an aggeegé6.63 million Common

Shares.

Prior Distributions and Purchases of Common Shar

Based on publicly available information, Bekrbelieves that the following table sets outdditributions of Common Shares by NovaC
during the five years preceding the Offer:

Period )
2001

Private placement of 2,355,500 units, each unisistimg of
one Common Share and one-half a warrant, each wiatant
entitling the holder to purchase an additional Canr8hare at
Cdn.$1.00 per Common Share on or before Augus2@J?2
Private placement of 730,000 units, each unit cingj of one
Common Share and one-half a warrant, each wholeawar
entitling the holder to purchase an additional Canr8hare at
Cdn.$1.50 per Common Share on or before Septen8h@00D2
Private placement of 300,000 units, each unit cbimgj of one
Common Share and one-half a warrant, each wholeawar
entitling the holder to purchase an additional Camr8hare at
Cdn.$2.00 per Common Share on or before Septen8h@003
Issuance of 175,000 Common Shares in settlement of
commitments

Issuance of 601,200 Common Shares on exercise tafri3(3)
Issuance of 2,468,220 Common Shares on conver§ion o
convertible debenture plus accrued interest, totall
Cdn.$2,319,00
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Price

Proceeds tc
NovaGold @)

Cdn.$0.80 per ur

Cdn.$1.20 per ur

Cdn.$1.50 per ur

N/4
Cdn.$0.77 per she

N//

Cdn.$1,875,0C

Cdn.$876,00

Cdn.$450,00

N/A
Cdn.$462,00

N/A




Period )

200z

200z

200¢

200¢

Private placement of 2,958,040 units, each unisistimg of
one Common Share and one-half a warrant, each wiartant
entitling the holder to purchase an additional Canr8hare at
Cdn.$6.50 per Common Share on or before March @4
Private placement of 5,295,000 units, each unisisbing of one
Common Share and one-half a warrant, each wholeawar
entitling the holder to purchase an additional Canr8hare at
Cdn.$4.50 per Common Share on or before Octobe2((8
Issuance of 319,543 Common Shares to finance csioveof
convertible royalty payable for $750,0

Issuance of 40,000 Common Shares in settlement of
commitments

Issuance of 2,220,300 Common Shares on exercioptidns()
Issuance of 1,695,250 Common Shares on exercisarofnts()
Private placement of 7,000,000 units, each unisisting of one
Common Share and c-half a 2003 Warrar

Issuance of 1,137,000 Common Shares on exercioptioins(®)
Issuance of 2,394,999 Common Shares on exercisarofnts()
Private placement of 1,980,200 Common Sh

Issuance of 8,573,518 Common Shares for the atiquisif
SpectrumGold Inc

Issuance of 1,299,685 Common Shares on exercioptoins(®)
Issuance of 821,976 Common Shares on exerciserofnis)
Private placement of 6,260,000 special warre

each special warrant was converted into

Common Share and c-half a 2005 Warrar

Issuance of 950,000 Common Shares on exercise tars(3)
Issuance of 74,074 Common Shares pursuant to fyoper
agreemen
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Price

Proceeds to
NovaGold (@)

Cdn.$5.10 per ur

Cdn.$3.50 per ur
N/4

N/4
Cdn.$0.88 per she
Cdn.$1.20 per she

Cdn.$5.00 per ur
Cdn.$1.94 per she
Cdn.$4.50 per she

Cdn.$10.10 per she

Cdn.$6.41 per she
Cdn.$2.09 per she
Cdn.$6.17 per she

Cdn.$10.00 p
special warra
Cdn.$1.98 per she

N//

Cdn.$14,130,0C

Cdn.$17,421,0C
N/A

N/A
Cdn.$1,955,0C
Cdn.$2,036,0C
Cdn.$33,088,0C
Cdn.$2,205,0C
Cdn.$10,778,0C
Cdn.$18,900,0C
N/A
Cdn.$2,718,0C
Cdn.$5,074,0C
Cdn.$58,828,0C
Cdn.$2,164,0C

N/A




Proceeds to

Period @) Price NovaGold (@)

200¢ Public offering of 14,950,000 Common Sha Cdn.$13.43 per she Cdn.$188,554,0(
Issuance of 74,074 Common Shares pursuant to pyoper
agreemen N/ N/A
Issuance of approximately 41,000 Common Sharexertise of
Options N/# Cdn.$193,00
Issuance of approximately 513,000 Common Sharexercise
of Options N/# Cdn.$3,456,0C
Issuance of 17,346 Common Shares on exercise oémia Cdn.$11.00 per she Cdn.$191,00
Issuance of 211,900 Common Shares on exerciseroénis Cdn.$11.00 per she Cdn.$2,723,0C

Notes:

(1) Information is for the twelve-month period edddovember 30 of the respective year except fol62€d which information is for the six-month petiended May 31,
2006.

(2) Information in this column is taken from the vakseribed to the applicable issued Common Sharebded in the NovaGold financial stateme
(3) Per share prices for Option and warrant exercieesvaighted average exercise prices discloseceifNtvaGold financial statemen

Dividend Record of Common Shar

NovaGold has not declared or paid any divitteon its Common Shares since the date of its rmcation. According to NovaGold’s
annual information form dated February 24, 2006ya®old intends to retain earnings, if any, to ficathe growth and development of its
business and does not expect to pay dividendsmiat@ any other distributions in the near future.

4. Price Range and Trading Volume of NovaGold Common l&ares

The Common Shares are listed on the TSX lamdMEX under the symbol “NG”. The closing pricetbé Common Shares on the
AMEX on July 21, 2006, the last trading day priotthe announcement of Barrick’s intention to maie ®ffer, was $11.67The Offer
represents a premium of 24% over the July 21, 2008osing price of the Common Shares on the AMEX.

The following table sets forth, for the pelsandicated, the reported high and low daily tngddrices and the aggregate volume of trading
of the Common Shares on the TSX and the AMEX ferghriods indicated:

Trading of Common Shares Trading of Common Shares

TSX AMEX
High Low Volume High Low Volume
(Cdn.$) (Cdn.$) #) % % #

2004

July-Septembe 8.4t 5.5C 14,315,72 6.6( 4.2t 16,469,800
Octobe-Decembe 10.1( 7.6( 13,647,90 8.5( 6.01 23,845,50
2005

Januar-March 12.1¢ 8.3t 10,057,02 9.7¢ 6.8( 23,698,60
April-June 10.9: 8.47 8,371,59! 8.8¢ 6.67 20,414,60
July-Septembe 10.2( 8.1z 9,727,43 8.6¢ 6.77 18,414,90
Octobe-Decembe 11.2¢ 8.57 9,687,05! 9.6( 7.3C 18,948,90
2006

Januar-March 18.1¢ 10.51 26,353,26 15.6: 9.01 48,585,40
April-June 19.0¢ 11.62 19,540,08 16.72 10.5¢ 39,873,30
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Trading of Common Shares Trading of Common Shares

TSX AMEX
High Low Volume High Low \VVolume
(Cdn.$) (Cdn.$) #) % % #

2005

July 9.6t 8.8¢ 2,117,73. 8.0C 7.21 4,195,401
August 9.9¢ 8.1z 3,678,71. 8.2¢ 6.77 7,080,50!
Septembe 10.2¢ 8.7C 3,930,99! 8.6¢ 7.22 7,139,00!
October 10.2: 8.57 2,933,40 9.1t 7.3C 5,808,10I
Novembel 11.2¢ 9.71 3,019,511 9.6( 8.21 5,360,001
Decembe 11.02 9.5¢ 3,734,14. 9.5¢ 8.1¢ 7,780,80!
2006

January 14.41 10.51 9,666,83! 12.61 9.01 13,770,800
February 14.7( 12.8¢ 8,807,19: 12.7¢ 11.12 22,410,90
March 18.1¢ 13.61 7,879,23. 15.6: 11.72 12,403,70
April 19.0¢ 16.6( 4,903,42. 16.5( 14.5( 10,163,00
May 18.4¢ 13.2i 6,539,05: 16.72 11.8( 15,320,70
June 14.5¢ 11.62 8,097,61. 13.1% 10.5¢ 14,389,600
July 19.2( 13.11 17,135,99 16.9¢ 11.52 34,540,90
August 1- 2 19.5(C 18.81 774,62¢ 17.31 16.57% 1,524,20!

Source: Bloomber

5. Background to the Offer

In the first quarter of 2006, Barrick comgléthe acquisition of Placer Dome. Through thatda&tion, Barrick acquired a 30% interest in
the Donlin Creek project in Southwestern Alaskantheld by Placer Dome. Under the provisions ofbalin Creek joint venture agreeme
following the Placer Dome acquisition, Barrick bewathe operator of the Donlin Creek project andthagight to increase its interest in the
project to 70% by satisfying the following condii®on or before November 12, 2007: (i) funding 82 $nillion of exploration and
development expenditures on the project; (ii) deiivg to NovaGold a feasibility study for the prtjeneeting the requirements set out in the
joint venture agreement; and (iii) obtaining the@mgyal of Barricl's Board of Directors to construct a mine on theperty. At the end of
March 2006, Barrick satisfied the funding conditi®arrick is currently taking the steps necessarmgomplete the required feasibility study
and intends to present the project to its Boardioéctors for approval in due course.

In February 2006, representatives of Bamiek with representatives of NovaGold at a miningfecence in Florida to discuss the Donlin
Creek project. During that meeting, the partiesused, among other things, the timeline for tlepgration of the feasibility study for the
project. Representatives of NovaGold suggestedRlaaer Dome had not devoted sufficient resourcesmpleting the feasibility study on a
timely basis. Barrick’s representatives indicateat they were not yet sufficiently familiar withetfiDonlin Creek project to properly discuss
the issues raised, but undertook to work with NoMa@o better understand those issues and to cemaity suggestions NovaGold may have
as to ways in which the joint venture arrangemeatgd be modified to deal with any issues NovaGeltexisted.

On March 7, 2006, representatives of Baraick NovaGold met in Toronto. At that meeting, Baels representatives expressed a
willingness to discuss with NovaGold the terms updrich Barrick might convey to NovaGold an interiesbne of Barrick’s gold producing
properties in exchange for an approximately 50%rést in the Galore Creek project. Over the negt@pmately two month period,
representatives of Barrick and NovaGold had a nurobmeetings and discussions regarding the prapasset swap/joint venture
transaction. During the course of those discussion@sponse to concerns raised by NovaGold réauatte timely completion of a
feasibility study for the Donlin Creek project, repentatives of Barrick indicated that Barrick viagghly confident that it could perform all
obligations required to be performed by November2®7 in order to fully vest in Barrick its 70%enest in the Donlin Creek project. They
also indicated that Barrick believed, however, thatore time were available to complete its anialgsd design work, Barrick could be in a
better position to put forth a more optimal projéesign.
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On April 22, 2006, Barrick presented to Nowddsa timeline and project briefing for the Donlineek project outlining Barrick’s plans to
move the project forward in a manner that woulduemshe successful completion of the project miless set out in the joint venture
agreement sufficient to vest Barrick’s 70% intefiaghe project. NovaGold suggested that the deatd for the asset swap/joint venture
transaction could include amendments to the DdDigek joint venture agreement that would adjustithelines and allow the project to be
optimized (collectively, the Potential Transaction”).

On a number of occasions during the discasdietween Barrick and NovaGold, NovaGold askedi@ato enter into a confidentiality
and standstill agreement. Barrick declined, electorestrict its due diligence investigation of tBalore Creek property to publicly available
documents, information and data. During the coofdbat review, Barrick obtained a copy of the optagreement (theOption Agreement
") entered into on March 26, 2004 between NovaGwid Pioneer. Under the Option Agreement, NovaGald granted the right to earn a
60% interest in the Grace Gold-Copper Project {tlieace Property ") by incurring exploration expenditures of Cdni$ilion on the Grace
Property in various increments over the five-yeaniqu following the date of the Option Agreemenaatordance with the provisions of that
agreement. The Grace Property is located immegliatihcent to the Galore Creek property and cugréhintended by NovaGold to serve
the location for the tailings and waste rock fagito be used in the operation of NovaGold's Galdéreek mine once that mine enters
production.

In the course of its due diligence invesimatBarrick also obtained copies of the statenaéigtaim and related documents filed with the
courts in British Columbia by Pioneer in respecanfaction commenced against NovaGold on Octobe2dds. In that action (thePioneer
Claim "), Pioneer is seeking, among other things, a datitan that the Option Agreement is of no furthancé or effect as well as damages
for misrepresentation and breach of fiduciary d&igneer claims in its action that NovaGold misesgnted and concealed its true intentions
when it entered into the Option Agreement and tthiter than conducting exploration activities oa @race Property directed at locating
economic mineralization as required by the Optigme®ment, NovaGold was conducting only limitedlithdl aimed at facilitating an
application which NovaGold intended to make toBhnitish Columbia government for a surface lease @lleor a material portion of the
Grace Property that would allow NovaGold to constautailings and waste rock facility. Pioneer haserted that there has been virtually no
effort made by NovaGold to determine the extergafnomic mineralization on the Grace Property, thatdrill program that has been
conducted on the Grace Property does not supp@pplication by NovaGold to condemn all or any pdithe Grace Property, and that any
such application, if granted, would destroy alPadneer’s rights and entitlements as the owneh@Grace Property, which, in Pioneer’s
view, remains relatively unexplored. Pioneer hadenaclear that it will vigorously oppose any suoé rights application that may be mad
NovaGold.

In conjunction with that litigation, varioaslditional claims and counterclaims have been rgd@oneer and NovaGold, including in
respect of a refusal of Pioneer to permit NovaGoldxercise warrants purchased by NovaGold fromé&oin March 2004 that entitled
NovaGold on exercise to acquire 1,960,784 commaneshof Pioneer at a price of Cdn.$0.35 per comshane. Those warrants expired
March 31, 2006.

During the course of its due diligence inigeion, Barrick concluded that the Pioneer Clagpresented a serious and substantial
impediment to the ability of NovaGold to obtain métis and surface rights from the British Columbisvgrnment sufficient to allow
NovaGold to develop the Galore Creek property &sdtrrently intended to be developed, becausast highly unlikely that such perm
and surface rights could be obtained by NovaGatlléafgranting of the permits and surface rights e@sosed by Pioneer. Barrick also
concluded that, even in the absence of the Piddleém, it was unlikely that the timeline for thevddopment of the property that had been
publicly reported by NovaGold could be met dueht® lengthy environmental and other permitting psses that would be required to be
followed to obtain the necessary approvals. Inudisions in late May and early June 2006, Barridicieted to NovaGold that, in Barrick’s
view, if NovaGold was unable to favourably settie Pioneer Claim on a timely basis, developmetii®iGalore Creek property would very
likely be delayed for a number of years until tiigation between Pioneer and NovaGold was comgldarrick expressed the view that s
a lengthy delay in the development timeline from timeline that had been publicly reported by NostGvould likely have a very
substantial negative impact on the current econealige of the Galore Creek property. Barrick alspressed its concerns regarding the
ability of NovaGold to obtain the environmental attler permits necessary to construct and opdrat&alore Creek project in a timely
manner. Barrick advised NovaGold that the potentidie impairment associated with the delays ijgetalevelopment anticipated by
Barrick made it impossible for Barrick to conclutie Potential Transaction on the terms that had beder discussion since March.
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On June 19, 2006, NovaGold announced an igitsdl take-over bid to acquire all of the outstagdcommon shares of Pioneer at a price
of Cdn.$0.57 per share.

Pioneer issued a press release on July 4, i20@sponse to the NovaGold take-over bid in White Pioneer Board of Directors
unanimously rejected the NovaGold bid. In thataets it was clear that neither the President anef Executive Officer of Pioneer nor the
largest shareholder of Pioneer, who collectivelgtoalled approximately 35% of the outstanding comrsbares of Pioneer, was supportiv
NovaGolc's bid. Based on this information, Barrick conclddbat NovaGold's ability to acquire Pioneer waghhy doubtful. Following the
issuance of the Pioneer press release, Barriclested representatives of CIBC World Markets In€CIBC World Markets ") to contact
representatives of Dundee Securities Corporatiddufidee Securities'), the financial advisor to the special committdehe Pioneer Board
of Directors established to consider NovaGold'sfoidPioneer, to inquire as to whether Pioneer wdnd interested in exploring an
acquisition transaction with CIBC World Marketsiezsit by way of take-over bid or plan of arrangem@ihiat approach was made on July 11,
2006. Subsequent to that approach, a number aistizms took place between representatives of QIB€d Markets, Pioneer and Dundee
Securities regarding the terms on which a businesmination transaction might be completed. A aterfitiality agreement was entered into
on July 20, 2006 to allow those discussions to tAiee on a confidential basis.

Late in the afternoon and into the evening-aday, July 21, 2006, representatives of CIBC M/dfarkets and Barrick’s British
Columbia legal counsel, Lawson Lundell LLP, metseweral occasions with Stephen Sorensen, Piongkig$ Executive Officer, and
Graham Thody, the Chairman of the special commdfdbe Pioneer Board of Directors, together wépresentatives of Dundee Securities
and Gowling Lafleur Henderson LLP, counsel to Peneo discuss the material terms and conditiormswphich CIBC World Marketstlient
might be prepared to proceed with a take-overdictjuire all of the outstanding common sharedafdr. During the evening of Friday,
July 21, representatives of Pioneer indicated Riateer would support an offer by CIBC World Masgketient for cash at a price of
Cdn.$1.00 per common share and would approachitteetals and officers and various key shareholdéRioneer for their support of that
offer.

Following those discussions, counsel to Barprovided Pioneer and its counsel with drafta stipport agreement and a lock-up
agreement to be entered into to support Barridke-tover bid for Pioneer. Discussions and negotiatrespecting those agreements took
place on Saturday, July 22 and Sunday, July 23.agheements were finalized and entered into byi&@arPioneer and the locked-up
shareholders late in the evening on Sunday, July 23

On Monday, July 24, Barrick and Pioneer amoed the execution of the support agreement afkdupagreement with the directors and
officers and certain key shareholders of Pioneavedkas Barrick’s take-over bid to acquire Pionaed Barrick announced the Offer.

6. Purpose of the Offer and Plans for NovaGold

The purpose of the Offer is to enable Bart@kcquire all of the Common Shares. The effethefOffer is to give to all Shareholders the
opportunity to receive $14.50 in cash per Commaar&hrepresenting a premium of 24% over the clopiie of the Common Shares on
July 21, 2006, the last trading day prior to the@amcement of Barrick’s intention to make the Qffar the AMEX.

If the offer remains open for at least fownths and within four months after the date of@fer the Offer has been accepted by
Shareholders who, in the aggregate, hold not kess 90% of the issued and outstanding Common Skatiesr than Common Shares held on
the date of the Offer by or on behalf of Barrickcertain related parties) and Barrick acquiresdraund to take up and pay for such depo
Common Shares under the Offer, Barrick may acgh#eCommon Shares not deposited under the Offasupat to a Compulsory
Acquisition. If Barrick takes up and pays for Commf®hares validly deposited to the Offer and a Cdsgpy Acquisition is not available or
Barrick elects not to pursue a Compulsory AcquisitiBarrick currently intends, depending upon thmber of Common Shares taken up and
paid for under the Offer, to cause one or moreigpateetings of Shareholders to be called to carsath amalgamation, capital
reorganization, share consolidation, statutoryrayeanent or other transaction involving NovaGold Badrick or an affiliate of Barrick for tt
purpose of enabling Barrick or an affiliate of Bekrto acquire all Common Shares not acquired uttteOffer. There is no assurance that
such acquisitions will be completed, in particufaBarrick acquires less than 75% of the outstagddmmmon Shares on a fully diluted basis
pursuant to the Offer.
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The timing and details of any Compulsory Aisifion or Subsequent Acquisition Transaction imad NovaGold will necessarily depend
on a variety of factors, including the number ofhf@oon Shares acquired pursuant to the Offer. AlthdBigrrick currently intends to propose
a Compulsory Acquisition or a Subsequent Acquisifioansaction on the same terms as the Offerpibésible that, as a result of the number
of Common Shares acquired under the Offer, delaairick’s ability to effect such a transactionfarmation hereafter obtained by Barrick,
changes in general economic, industry, regulatomarket conditions or in the business of NovaGoldyther currently unforeseen
circumstances, such a transaction may not be gmpeal or may be delayed or abandoned. See Seétioittie Circular, “Acquisition of
Common Shares Not Deposited”.

The acquisition of NovaGold by Barrick withigsolidate Barrick’s interest in the Donlin Creehjpct and add the Galore Creek project to
Barrick’s unrivalled pipeline of projects.

The Donlin Creek project is a large refragtgold deposit in Southwestern Alaska, under |éasa two Alaska aboriginal corporations
until 2015 and so long thereafter as mining openatiare carried out at the Donlin Creek properhye Donlin Creek property is being
explored and developed under a Mining Venture Aoy entered into in November 2002 between Nova@otiwhollyewned subsidiari
of Barrick. Under the terms of such agreement, iBlaicurrently holds a 30% interest in the projedhvthe right to increase that interest to
70% by satisfying the following conditions on offéie@ November 12, 2007: (1) funding of $32 milliohexploration and development
expenditures on the project; (2) delivering to NBeld a feasibility study for the project meeting tiequirements set out in the joint venture
agreement; and (3) obtaining the approval of BRisiBoard of Directors to construct a mine on theperty. At the end of March 2006,
Barrick satisfied the funding condition. Barrickdsrrently taking the steps necessary to completedquired feasibility study and intends to
present the project to its Board of Directors foprval in due course.

Since acquiring control of Placer Dome eatlis year, Barrick has moved decisively to enshat the appropriate financial, technical
and human resources are being devoted to the ticoahpletion of the required feasibility study. T2@06 budget has been increased from
$30 million to $56 million. The number of drills emating at the site have been significantly inceea® ensure that the 80,000 metres of
drilling planned for this year can be completedsuging that sufficient drilling information is avable to complete the feasibility study. In
addition, Barrick has assigned to this projecthifst qualified technical personnel from both ingfi@arrick and externally to ensure that the
challenges and opportunities of the project arpeny assessed and exploited.

Barrick has entered into a support agreeméhtPioneer and a lock-up agreement with sharedrsldf Pioneer holding approximately
45% of the outstanding common shares of Pioneea foily diluted basis), and Barrick has commenaddendly take-over bid for Pioneer.
If Barrick is successful in acquiring Pioneer, éoling its acquisition of NovaGold, Barrick will hbthe main Galore Creek claims as well as
the neighbouring Grace claims. This consolidated lgackage will allow Barrick to advance the GalGreek project on a timely and effici
basis. Upon acquisition of such land package, Blaanticipates conducting a detailed review ofahilable information relating to Galore
Creek, following which Barrick expects to releagelated capital and operating cost estimates amdipieig and construction timelines.

In addition, Barrick intends to conduct aadled review of NovaGold's other assets, corpos#ttgcture, capitalization, policies,
management and personnel to determine what chavmed be desirable in light of such review and ¢ireumstances which then exist.

If permitted by applicable Laws, Barrick intks to cause NovaGold to apply to delist the Com@loares from the TSX and the AMEX
soon as practicable after completion of the Offiey; Compulsory Acquisition or any Subsequent Adtjais Transaction. In addition, if
permitted by applicable Laws, subsequent to theptetion of the Offer and any Compulsory AcquisitimnSubsequent Acquisition
Transaction, Barrick intends to cause NovaGoldetase to be a reporting issuer under the secuatiesof each province of Canada. See
Section 16 of the Circular, “Effect of the Offer tire Market for and Listing of Common Shares aratutas a Reporting Issuer”. Except as
disclosed in this Circular, Barrick does not hawg ather present plan or proposal and has not hgpah@gotiations that would result in any
extraordinary corporate transactions such as aenemgprganization or liquidation involving Nova@ar its subsidiaries; the purchase, sale
or transfer of a material amount of assets of Nmld®r its subsidiaries; any material change ingresent dividend rate or policy or
indebtedness or capitalization of NovaGold; or ather material change in NovaGold’s corporate stimgcor business.
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7. Source of Funds

Barrick estimates that, if it acquires alltloé Common Shares pursuant to the Offer (includimgCommon Shares issued upon the
exercise of all Options and Warrants), based omtimber of Common Shares on a fully diluted basisfaluly 24, 2006 disclosed on the
NovaGold website, the total amount of cash requioedhe purchase of such Common Shares and ta celated fees and expenses
Barrick will be approximately $1.52 billion.

Barrick intends to use a portion of its erigtcash reserves and also avail itself of its @rfeakility (as defined below) to pay for the
Common Shares acquired under the Offer. As of 3002006, Barrick had cash and cash equivalerd @30 million. In addition, Barrick
party to a credit agreement providing Barrick wathevolving credit facility of up to $1.5 billiorthe “ Credit Facility ”). As of June 30, 200
Barrick had outstanding borrowings of $490 milliomder the Credit Facility.

The Credit Facility is provided under an A@9, 2002 Credit and Guarantee Agreement betweendg, as borrower and guarantor, the
subsidiary borrowers named from time to time thertiie lenders referred to therein, Royal Bank afi&la, as administrative agent, RBC
Capital Markets, as lead arranger, and CitigroupitdbMarkets Inc., as syndication agent and lgaanger, as amended. Unless extended in
accordance with its provisions, the Credit Faciify expire on April 28, 2011.

Under the Credit Facility, Barrick has a nnbf interest rate options available. For US adbtians, Barrick can select from (a) the
greater of (i) Royal Bank of Canada’s announcechgniate and (ii) the federal funds rate plus 0.50€4b) a rate based on certain rates
offered for US dollar deposits in the Eurodollaeithank market plus a margin of between 25 andahpoints, depending on utilization ¢
Barrick’s debt to cash flow ratio. For Canadianlaoloans, Barrick can select from (x) the greaffe(i) Royal Bank of Canada’s announced
reference rate and (i) the rate applicable toater€anadian dollar bankers’ acceptances plus 0.50%) the rate applicable to certain
Canadian dollar bankers’ acceptances plus a fedltictuates with Barrick’s debt to cash flow ratio

The Credit Facility is unsecured and requiBasgrick and certain of its subsidiaries to sat&sfyninimum consolidated tangible net worth
covenant. The Credit Facility contains other covegancluding limitations on the incurrence oftaér indebtedness and restrictions on liens,
mergers, asset dispositions, terminations of cotited obligations, dispositions of rights in centanaterial assets, dispositions of certain
material subsidiaries, transactions with certafiliaies and the nature of Barrick’s business. Eafctihese covenants is subject to certain
exceptions. The Credit Facility also contains reprgations and warranties customary for creditifees of this kind, the accuracy of which is
a condition to borrowings thereunder. The Creddilfg does not contain limitations on the ability use borrowings thereunder in connec
with the Offer.

Borrowings incurred in connection with thef@fmay be refinanced or repaid by Barrick withmgtriction. Barrick proposes to repay
drawdowns of the Credit Facility made in connectiath the Offer using funds generated primarilynfradditional long-term financing, as
well as cash generated from its operations, althaugarrangements to finance or repay the Creditifighave been made as of the date
hereof.

A copy of the Credit Facility has been fileglan exhibit to the Schedule TO filed by Barrigkhwthe SEC in connection with the Offer on
August 4, 2006, pursuant to Rule 14d-3 under theeld&hange Act. Reference is made to such exhibé fmore complete description of the
terms and conditions of the Credit Facility.

8. Ownership of and Trading in Securities of Nov&@old

No Common Shares, Options, Warrants or atbeurities of NovaGold are beneficially owned, dilyeor indirectly, nor is control or
direction exercised over any of such securitiesBasrick or its directors or senior officers. Tetknowledge of Barrick, after reasonable
enquiry, no Common Shares, Options, Warrants aratbcurities of NovaGold are owned, directly aliriectly, nor is control or direction
exercised over any such securities by any assaziaelirector or senior officer of Barrick, anyrpen or company holding more than 10% of
any class of equity securities of Barrick, or aeygon or company acting jointly or in concert witarrick.

None of Barrick or any director or senioricéf of Barrick or, to the knowledge of Barrickafreasonable enquiry, any of the other
persons referred to above, has traded in any $iesunif NovaGold during the six months precedirgdate hereof. There is no person acting
“jointly or in concert” with Barrick in connectiowith the transactions described in the Offer ansl @ircular.
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9. Commitments to Acquire Securities of NovaGold

None of Barrick or any director or senioricéf of Barrick or, to the knowledge of Barrickteafreasonable enquiry, any associate of any
such director or senior officer, any person or camypholding more than 10% of any class of equitusées of Barrick, or any person or
company acting jointly or in concert with Barridias entered into any commitments to acquire anityesecurities of NovaGold.

10. Material Changes in Affairs of NovaGold

Barrick has no information which indicatey amaterial change in the affairs of NovaGold sitteedate of the last published financial
statements of NovaGold, other than the makingisf@fer by Barrick and the unsolicited takeer bid for Pioneer commenced by NovaC
and the completion of the plan of arrangement wingl NovaGold and Coast Mountain Power Corp. arah sither material changes as have
been publicly disclosed by NovaGold. Barrick haknowledge of any other matter that has not preshioheen generally disclosed but wk
would reasonably be expected to affect the decisi@hareholders to accept or reject the Offer.

11. Regulatory Matters

In connection with the Offer, the approvalterms satisfactory to Barrick of domestic and iigmeregulatory authorities having
jurisdiction over Barrick or NovaGold, and theispective subsidiaries and their respective busésess required. The principal approv
required are described below.

Competition Act

The Competition Act requires a preerger notification to the Commissioner for trarigars that exceed certain financial thresholds ar
the case of share acquisitions, that exceed ati@ulivoting interest threshold. If a transactisisubject to pre-merger notification, a pre-
merger filing must be submitted to the Commissicared a waiting period must expire or be waivedhi®yCommissioner before the proposed
transaction may be completed. Barrick may choodieteither a short form (generally with a 14-dagiting period) or a long form (with a
42-day waiting period). However, if Barrick files ashform, the Commissioner may, within 14 days,uieg a long form to be filed, in whic
case the proposed transaction generally may nobtmpleted until 42 days after Barrick files a Idogn.

Upon receipt of a pre-merger notificationnfr®arrick, the Commissioner would be required imratdy to notify NovaGold that the
Commissioner has received from Barrick the prescrishort form information or prescribed long fomformation, as the case may be.
NovaGold would be required by the Competition Acsupply the Commissioner with the prescribed sfowrh information within ten day
after being so notified or the prescribed long fanfiormation within 20 days after being so notified the case may be. Although NovaGold
could be required to file certain information armtdmentary material with the Commissioner in cotineawith the Offer, neither
NovaGolc's failure to make such filings nor a request fritve Commissioner for additional information or domntary material made to
NovaGold would extend the waiting peric

The Commissioner’s review of a transactiory take less than or longer than the statutory ngigieriod. Where the Commissioner
completes her review of a notifiable transactiaompto the expiry of the applicable statutory wagtiperiod and notifies the notifying parties
that she does not, at that time, intend to makappiication under the merger provisions of the Cetitipn Act in respect of the proposed
transaction, the statutory waiting period termisate

Whether or not a pmaerger filing is required, the Commissioner maylgppp the Competition Tribunal, a specialized trilaliempowere
to deal with certain matters under the Competifiaty with respect to a “merger” (as defined in @@mpetition Act) and, if the Competition
Tribunal finds that the merger is likely to preveniessen competition substantially, it may ortthet the merger not proceed or, in the event
that the merger has been completed, order itsldigso or the disposition of some of the assetshares involved. The Competition Tribunal
also may issue an interim order under the Compatiict prohibiting the completion of the merger éoperiod of up to 30 days where (a) the
Commissioner has certified that she is making goiny under the Competition Act in connection witie merger and that in her opinion
more time is required to complete the inquiry, @o)the Competition Tribunal finds that, in the abse of an interim order, a party to the
merger or any other person is likely to take amadhat would substantially impair the abilitythie Competition Tribunal to remedy the
effect of the merger on competition under the mepgevisions of the Competition Act because thaipacwould be difficult to reverse. The
duration of
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such interim orders may be extended for an additipariod of up to 30 days where the Competiticibdmal finds that the Commissioner is
unable to complete her inquiry because of circuntsta beyond her control.

The Commissioner may, upon request, issuedaance ruling certificate @RC ") where she is satisfied that she would not have
sufficient grounds on which to apply to the Comtpei Tribunal under the merger provisions of thex@etition Act. If the Commissioner
issues an ARC in respect of a proposed transachiahtransaction is exempt from the pre-mergeifination provisions. In addition, if the
transaction to which the ARC relates is substdgt@impleted within one year after the ARC is is§ube Commissioner cannot seek an
order of the Competition Tribunal under the mengr@visions of the Competition Act in respect of thensaction solely on the basis of
information that is the same or substantially thme as the information on the basis of which th&€AiRs issued. Alternatively, the
Commissioner may issue a “no action” letter follogvia notification or an application for an ARC, icating that she is of the view that
grounds do not then exist to initiate proceedingfote the Competition Tribunal under the mergewrjsions of the Competition Act with
respect to the proposed transaction, while presgnduring the three years following completiortte# proposed transaction, her authority to
so initiate proceedings should circumstances chaMpere the Commissioner issues a “no action”desiee may also waive the obligation to
comply with the pre-merger notification provisidngespect of a proposed transaction.

The purchase of Common Shares pursuant tOffiee is subject to the pre-merger notificatiomysions and Barrick’s acquisition of
control of NovaGold would be a “merger” for the pases of the merger provisions of the Competitich BRarrick has requested an ARC or
a “no action” letter from the Commissioner.

Barrick does not currently intend to takeanay for Common Shares deposited under the Qfflss all applicable waiting periods
under the Competition Act have expired or been aéiwithout restraint or challenge and the Commissighall have issued a “no action”
letter or the Commissioner shall have issued an AR@spect of the acquisition of the Common ShageBarrick.

US Federal Antitrust Laws

Under the HSR Act certain acquisition trarieas may not be consummated until certain inforamaand documentary materials have
been furnished to the Antitrust Division of the Wi States Department of Justice (thntitrust Division ") and the United States Federal
Trade Commission (theFTC ") and the applicable waiting period has expireth@en terminated. The acquisition of Common Shares
pursuant to the Offer is subject to the HSR Act.Aligust 2, 2006, Barrick filed a Pre-merger Noétion and Report Form with the Antitrust
Division and the FTC in connection with the Offdrg “HSR Filing ).

Under the provisions of the HSR Act applieata the Offer, the purchase of Common Shares patda the Offer may not be
consummated until the expiration of a 15-day wgitseriod following the filing by Barrick, unlesseltast day of the waiting period ends on a
Saturday, Sunday or legal holiday, in which casewthiting period will continue until the next US 8ness Day. Accordingly, the waiting
period under the HSR Act applicable to such purebas Common Shares pursuant to the Offer shoyldekefore the Expiry Time, unless
such waiting period is extended by a request fioenRTC or the Antitrust Division for additional arination or documentary material priol
the expiration of the waiting period. Pursuantiie HSR Act, Barrick has requested early terminaibtihe waiting period applicable to the
Offer. There can be no assurance, however, thét3hikmy HSR Act waiting period will be terminated eatlfy however, either the FTC or tl
Antitrust Division were to request additional infeation or documentary material from Barrick, thedtimg period would expire at 11:59 p.r
New York City time, on the 10th calendar day after date of substantial compliance by Barrick wgiich request, unless such 10th cale
day is a Saturday, Sunday or legal holiday, in Witase the waiting period would expire on the n#&tBusiness Day. If the acquisition of
Common Shares is delayed pursuant to a requeselyiC or the Antitrust Division for additional erfmation or documentary material
pursuant to the HSR Act, the Offer may, but neegl @ extended and, in any event, the purchasedpayment for Common Shares will be
deferred until 15 days after the request is sutisiancomplied with, unless the waiting periodsisoner terminated by the FTC and the
Antitrust Division. Only one extension of such viradf period pursuant to a request for additionabiinfation is authorized by the HSR Act,
except by court order. Any extension of the waitrgiod will not give rise to any withdrawal rightst otherwise provided for in the Offer or
by applicable Law. Although NovaGold is requiredite certain information and documentary matewéh the Antitrust Division and the
FTC in connection with the Offer, neither NovaGaldailure to make such filings nor a request frown Antitrust Division or the FTC for
additional information or documentary material ma&m®&ovaGold will extend the waiting period.
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The FTC and the Antitrust Division frequerslsrutinize the legality under the antitrust Lavisransactions such as the proposed
acquisition of Common Shares by Barrick pursuanh#&Offer. At any time before or after the purahbg Barrick of Common Shares
pursuant to the Offer, either the FTC or the AagstrDivision could take such action under Unitealt&t antitrust Laws as it deems necessary
or desirable in the public interest, including segko enjoin the purchase of Common Shares putdaahe Offer or seeking the divestiture
of Common Shares purchased by Barrick or the divestof substantial assets of Barrick, its sutzsids or NovaGold. Private parties
(including individual States) also may seek to tkdgal action under United States antitrust Lawdenrtertain circumstances.

US Securities and Exchange Commission Relief

Barrick is requesting from the SEC certaipraptions from sections of, and rules under, theEd&hange Act, as described below with
respect to the Offer.

Pursuant to Rule 14d-11 under the US Exchaa, a bidder may elect to provide a subsequieting period of three US Business
Days to 20 US Business Days during which tendelidbe@iaccepted, provided that, among other thiitgdfers the same form and amount of
consideration in both the initial and subsequeferofg period. Barrick intends to request relieb®mallowed to extend the subsequent offe
period for a period longer than the 20 US Busirizags provided for by Rule 14d-11, as permittedasr@anadian securities Law and
takeover practice. During the subsequent offeriagopl, Shareholders will be offered the same casisideration offered by Barrick during
the initial offering period.

Rule 14d-11(e) requires that during any eghent offering period the bidder immediately atedépr payment all securities as they are
tendered. Barrick intends to request relief to &eptted to take up the Common Shares during theesyuent offering period on a rolling
basis at the end of each ten calendar day perbod fine date of mailing of the notice of extensibthe Offer. During that period,
Shareholders would still be entitled to withdrawe thommon Shares deposited to the Offer at anyuimiesuch Common Shares are taket
by Barrick.

Rule 14e-5 under the US Exchange Act, anuthgr things, prohibits a person (and its affildtsaking a tender offer for any equity
securities from, directly or indirectly, purchasiogmaking any arrangement to purchase those siesyor any security which is immediat
convertible into or exchangeable for such secrixcept pursuant to the offer. This prohibitipplaes from the time the offer is publicly
announced until it expires. Barrick intends to regfuhat the SEC grant exemptive relief from thevizions of Rule 14e-5, subject to
conditions. Under Canadian Law Barrick is alloweditquire, directly or indirectly, through the fés of the TSX, an aggregate number of
Common Shares not exceeding 5% of the outstandimgn@®n Shares as of the date of the Offer. Bardakquired to issue and file a news
release forthwith after the close of business efft8X on each day on which Common Shares are pgedhdisclosing, among other things,
the purchaser, the number of Common Shares purthgsine purchaser on that day, the highest piade Ipy the purchaser for Common
Shares on that day, the average price paid fottteemon Shares purchased by the purchaser throedhadlities of the TSX during the
currency of the Offer, and the total number of sities owned by the purchaser as of the close sin@ss of the TSX on that day. Barrick \
also file that news release with the SEC. Any Comi8bares purchased by Barrick during the Offerraten pursuant to the Offer would be
counted in the determination as to whether the idimh Deposit Condition has been fulfilled. Barricklwot acquire Common Shares in the
United States otherwise than pursuant to the Offer.

12. Shareholder Rights Plan

The following is only a summary of the material prisions of the Shareholder Rights Plan of NovaGadd is not meant to be a
substitute for the information in the provisions dfie Shareholder Rights Plar

On April 21, 2006, the NovaGold Board of iters adopted the Shareholder Rights Plan, whichapproved by Shareholders on
May 31, 2006. Set out below is a description of$hareholder Rights Plan based on public docunifietsby NovaGold with Canadian
securities regulatory authorities.

In connection with the Shareholder RightsiPNovaGold issued one SRP Right in respect of eatstanding Common Share and
authorized the issue of one SRP Right for each Cam@&hare issued thereafter. The SRP Rights aremed by the certificate representing
the associated Common Shares and are not exeecisatilthe “Separation Time”, which is defined under the Shareholder RighemRb
mean the close of business on the tenth Trading(Baguch term is defined in the Shareholder Riglgn) after the earliest of: (a) the first
date of public announcement of facts indicating thperson has become an Acquiring Person (asibeddrelow); (b) the date of the
commencement of, or first public announcementhd ibtent of any person to commence, a take-owkothier
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than a “Permitted Bid " (as defined in the Shareholder Rights Plan) ‘6iCampeting Permitted Bid” (as defined in the Shareholder Rights
Plan); and (c) the date that a Permitted Bid or petng Permitted Bid ceases to qualify as suckuch later date as may from time to time
be determined by the NovaGold Board of Directors.

From and after the Separation Time, each RigBRt entitles the holder to purchase one Commaresat a price (the SRP Exercise
Price ") of Cdn.$50.00 (subject to adjustment in cer@ilcumstances). Pursuant to the Shareholder RRJats if a person (anAcquiring
Person”) becomes the Beneficial Owner” (as defined in the Shareholder Rights Plan) &62fr more of the outstanding Common Shares
and any other shares of or voting interests in [Emld entitled to vote generally in the electiorafifdirectors (“Voting Shares”) other than
as a result of certain exempt transactions (inolgidicquisitions pursuant to a Permitted Bid or Ceting Permitted Bid) (a Flip-in Event
"), then after the close of business on the tensiress day (as such term is defined in the ShilehRights Plan) after the first date of
public announcement by NovaGold or an AcquiringsBerthat an Acquiring Person has become such (vd@tdis deemed to be the date of
occurrence of the Flip-in Event), each SRP Righistitutes the right to purchase from NovaGold uprercise thereof that number of
Common Shares having an aggregate Market Pricenédebelow) on the date of occurrence of such Hipvent equal to twice the SRP
Exercise Price for a cash amount equal to the SR¥PciSe Price, subject to anti-dilution adjustmighéreby effectively acquiring the right to
purchase Common Shares at a 50% discount). HowsRét,Rights held by an Acquiring Person or cepairiies related to an Acquiring
Person or acting jointly or in concert with an Aaing Person and certain transferees would becanfieand void upon the occurrence of a
Flip-in Event. The result would be to significantlijute the shareholdings of any such acquiréfatket Price ” for a security on any date
means the average of the daily closing prices @eurgty for such securities on each of the 20 coutbee Trading Days through and including
the Trading Day immediately preceding such datbjést to adjustment in certain circumstances).

Until the Separation Time (or the earliemgration or expiration of the SRP Rights), the SR&hts will be evidenced by the certificates
representing the associated Common Shares anbentitbnsferable only together with the associateshi@on Shares. After the Separation
Time, separate certificates evidencing the RighRights Certificates”), together with a disclosure statement descriltirgSRP Rights, are
required to be mailed to holders of record of SRFh& (other than an Acquiring Person) as of theaation Time. The SRP Rights will tre
separately from the Common Shares after the SeparBime. Barrick has no reason to believe thatNbgaGold Board of Directors will
allow the Separation Time to occur prior to the iBxfime, but no assurances can be given by Bairi¢kat regard.

The Shareholder Rights Plan does not apptgttain types of transactions, including “PernitBids”. A “Permitted Bid” is a take-over
bid which, among other things, is made to all regisd holders of Voting Shares, remains open fteast 60 days and provides that no
Common Shares may be taken up unless more tharob@% aggregate of the then outstanding Voting&hheld by Independent
Shareholders (as defined in the Shareholder RRjats) have been deposited to the bid and not vatkdr Once this condition has been
satisfied, Barrick under a Permitted Bid must makmiblic announcement of the date the take-ovewbidd otherwise expire and extend the
bid for a period of not less than ten business daysuch term is defined in the Shareholder RiBl&r). The Offer is not a Permitted Bid for
the purposes of the Shareholder Rights Plan. Acegid in order for the Offer to proceed, the Steer Rights Plan must be terminated or
some action must be taken by the NovaGold Boafdirgfctors or by a securities commission or courtarhpetent jurisdiction to remove the
effect of the Shareholder Rights Plan and pernaitQfffer to proceed.

Under the Shareholder Rights Plan, the NoW@®oard of Directors has the discretion priortie bccurrence of a Flip-in Event that
would occur by reason of a take-over bid made bgmaef a tak@ver bid circular sent to all registered holder&/ofing Shares, to waive tl
application of the plan to such Flip-in Event, po®d that upon such waiver, the NovaGold Board ioé@®ors will be deemed to have waived
the application of such provisions to any othepHiti Event occurring by reason of a take-over batimby means of a take-over bid circular
to all registered holders of Voting Shares. The &®wold Board of Directors also has the right, wité prior consent of the holders of
Common Shares (or the holders of SRP Rights iBégaration Time has occurred), at any time pridhéooccurrence of a Flip-in Event, to
redeem all (but not less than all) of the SRP Riglita redemption price of Cdn.$0.00001 per SRRAtRsybject to certain adjustments.

It is a condition of the Offer that Barrickadl have determined in its sole discretion thatferms satisfactory to Barrick: (i) the NovaGold
Board of Directors shall have waived the applicatid the Shareholder Rights Plan to the purchasgooimon Shares by Barrick under the
Offer, any Compulsory Acquisition and any Subsequéamjuisition
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Transaction; (ii) a cease trade order or an injoncthall have been issued that has the effectaffilpiting or preventing the exercise of SRP
Rights or the issue of Common Shares upon the iseenf the SRP Rights in relation to the purchdseammon Shares by Barrick under the
Offer, any Compulsory Acquisition or any Subsequ&eduisition Transaction; (iii) a court of competéurisdiction shall have ordered that
the SRP Rights are illegal or of no force or eff@ctmay not be exercised in relation to the Oféery Compulsory Acquisition or any
Subsequent Acquisition Transaction; or (iv) the $Rghts and the Shareholder Rights Plan shall aetiserhave become or been held
unexercisable or unenforceable in relation to then@on Shares with respect to the Offer, any Conapyl8cquisition and any Subsequent
Acquisition Transaction. See “Conditions of the @ffin Section 4 of the Offer.

13. Acquisition of Common Shares Not Deposited

It is Barrick’s current intention that ifthkes up and pays for Common Shares deposited thel@ffer, it will enter into one or more
transactions to enable Barrick or an affiliate effick to acquire all Common Shares not acquiraedkutthe Offer. There is no assurance that
such transaction will be completed, in particufdarrick acquires less than 75% of the outstan@ogimon Shares on a fully diluted basis
pursuant to the Offer.

Compulsory Acquisition

If the Offer remains open for at least fownths and within four months after the date ofG@fer the Offer has been accepted by
Shareholders who, in the aggregate, hold not kess 90% of the issued and outstanding Common Shattes than Common Shares held at
the date of the Offer by or on behalf of Barrickdg®ersons related to or acting in concert with B&rrand Barrick acquires or is bound to t
up and pay for such deposited Common Shares undéffer, Barrick may acquire the Common Sharesiaposited under the Offer, on the
same terms as the Common Shares acquired und@ffdgrepursuant to the provisions of Section 132haf NSCA (a “‘Compulsory
Acquisition ).

To exercise such statutory right, Barrick trgige notice (the ‘Offeror’s Notice ") to each Common Shareholder who did not accept th
Offer within four months of the Offer having beemae (a “Dissenting Offeree”) and such notice must be given within a further foonths
following the expiry of such initial four-month ped commencing when the Offer was made. In accaglavith Section 132 of the NSCA,
unless on an application made by a Dissenting &favithin one month from the date on which the @ffs Notice was given, the Supreme
Court of Nova Scotia thinks fit to order otherwiBarrick is entitled and bound to acquire thoseaehan the terms on which under the Offer
the Common Shares of shareholders accepting thex @# to be transferred to Barrick.

Where the Offeror’s Notice has been giverhimithe prescribed time period and the Supreme t@GfiNdova Scotia has not ordered to the
contrary, Barrick shall, one month from the dateadrich the Offerors Notice has been given, or, if an applicatiorh€ourt of Nova Scoti
by a Dissenting Offeree is then pending, after épgtlication has been disposed of, transmit a obplye Offeror’'s Notice to NovaGold and
pay or transfer to NovaGold the consideration repméing the price payable by Barrick for the ComrBbiares by virtue of Section 132 of
NSCA that Barrick is entitled to acquire, and Nowédsshall thereupon register Barrick as the hotifehose Common Share

The foregoing is a summary only of the right of Corpulsory Acquisition which may become available to Brrick and is qualified in
its entirety by the provisions of Section 132 of #1NSCA. See Section 132 of the NSCA, a copy of whis attached as Schedule A to
this Circular, for the full text of the relevant statutory provisions. Section 132 of the NSCA is contigx and may require strict
adherence to notice and timing provisions, failingvhich such rights may be lost or altered. Sharehokts who wish to be better
informed about those provisions of the NSCA shouldonsult their legal advisors.

Subsequent Acquisition Transactic

If Barrick takes up and pays for Common Skawdidly deposited under the Offer and a Compuylgarquisition is not available or
Barrick elects not to pursue a Compulsory AcquisitiBarrick currently intends to cause one or napecial meetings of Shareholders to be
called to consider and, if approved, complete aalgamation, capital reorganization, share consttidastatutory arrangement or other
transaction involving NovaGold and Barrick and/ae@r more affiliates of Barrick (aSubsequent Acquisition Transactior?’) for the
purpose of enabling Barrick or an affiliate of Bekrto acquire all Common Shares not acquired byiBaunder the Offer. The timing and
details of any such transaction will necessarilgat®l on a variety of factors, including the numtifes€ommon Shares acquired under the
Offer.
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A Subsequent Acquisition Transaction descrideove may constitute a “business combinatiord ‘@oing private transactiowithin the
meaning of certain applicable Canadian securiigslation including OSC Rule 61-501 and AMF Ragjoh Q-27. Under Rule 61-5@hd
Regulation Q-27subject to certain exceptions, a Subsequent AdtprisTransaction may constitute a business comipinatr a going privat
transaction if it would result in the interest dfi@lder (as defined therein) or beneficial owne€ofnmon Shares being terminated without
such holder or beneficial owner’s consent, irreipef the nature of the consideration providedubstitution therefor. Barrick expects that
any Subsequent Acquisition Transaction relatinGdmmon Shares will be a business combination airggprivate transaction under
Rule 61-501 and Regulation Q-27.

In certain circumstances, the provisions ofeFR61-501 and Regulation Q-27 may also deem cetyges of Subsequent Acquisition
Transactions to be “related party transactions’weler, if the Subsequent Acquisition Transactioa fbusiness combination” or a “going
private transaction” carried out in accordance WRtile 61-501 and Regulation Q-27 or an exemptienetinom, the “related party transaction”
provisions therein do not apply to such transacti®arrick intends to carry out any such Subsegéequisition Transaction in accordance
with Rule 61-501 and Regulation Q-27, or any sus@eprovisions, or exemptions therefrom, such tthat'related party transaction”
provisions of Rule 61-501 and Regulation Q-27 wit apply to such Subsequent Acquisition Transactio

Rule 61-501 and Regulation Q-27 provide thatess exempted, an issuer proposing to carra duisiness combination or a going private
transaction is required to prepare a formal vatuatif the Common Shares (and, subject to certaiemions, any non-cash consideration
being offered therefor) and provide to the holdd#rthe Common Shares a summary of such valuatidheoentire valuation.

In connection therewith, Barrick intends édyron any exemption then available or to seek am@ipursuant to Rule 61-501 and
Regulation Q-27 exempting Barrick or NovaGold azitlaffiliates, as appropriate, from the requiretrterprepare a valuation in connection
with any Subsequent Acquisition Transaction. Anregion is available under Rule 61-501 and Reguhafe27 for certain business
combinations or going private transactions completghin 120 days after the expiry of a formal takeer bid if the consideration offered
under such transaction is at least equal in valwant is in the same form as the considerationthigatendering Shareholders were entitled to
receive in the take-over bid and certain disclossigiven in the take-over bid disclosure documeBésrick currently intends that the
consideration offered under any Subsequent Aciuisransaction proposed by it would be the sanmsiceration paid to the Shareholders
under the Offer and that such Subsequent Acquisitransaction will be completed no later than 18@sdafter the Expiry Date and,
accordingly, Barrick expects to rely on these exiong.

Under the NSCA, different forms of transactigequire different levels of shareholder approRalpending on the nature and the terms of
the Subsequent Acquisition Transaction, in mangsase provisions of the NSCA and NovaGsldonstating documents require the appr
of at least 75% of the votes cast by holders obtlitstanding Common Shares at a meeting duly catieicheld for the purpose of approving a
Subsequent Acquisition Transaction. Rule 61-501R@glulation Q-27 would in effect also require tlaaddition to any other required
securityholder approval, in order to complete aress combination or a going private transactibe,approval of a majority of the votes cast
by “minority” holders of the Common Shares musbbéained unless an exemption is available or digerary relief is granted by the OSC
and the AMF. In relation to any Subsequent Acqiaisifransaction, the “minority” holders will be,lgact to any available exemption or
discretionary relief granted by the OSC and the Ald-required, all Shareholders other than Barenol, “interested party” within the
meaning of Rule 61-501 and Regulation Q-27, ceftailated parties” of Barrick or of any other “ingsted party” (in each case within the
meaning of Rule 61-501 and Regulation Q-27), inicigany director or senior officer of Barrick, diffite or insider of Barrick or any of their
directors or senior officers and any “joint acta’ defined in Rule 61-501) with any of the foregppersons.

Rule 61-501 and Regulation Q-27 also prottide Barrick may treat Common Shares acquired uthde©ffer as “minority” shares and
vote them, or consider them voted, in favour obilasequent Acquisition Transaction that is a busiwesnbination or a going private
transaction, provided that, among other thingsti{@)business combination or going private tramnsadés completed not later than 120 days
after the Expiry Date; (b) the consideration focleaecurity in the Subsequent Acquisition Transacis at least equal in value to and in the
same form as the consideration paid under the Cdfet (c) the Shareholder who tendered such ConShares to the Offer was not entitled
to receive, directly or indirectly, in connectioritvthe Offer, a “collateral benefit” (as defingdRule 61-501) and was not a “joint actor” (as
defined in Rule 61-501) with Barrick in respectloé Offer. Barrick currently
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intends that the consideration offered under arys8guent Acquisition Transaction proposed by itldidne the same consideration paid to
the Shareholders under the Offer and Barrick irdgnccause Common Shares acquired under the ©ffir voted in favour of such
transaction and to be counted as part of any minagproval required in connection with any suemnsaction. The only Common Shares that
Barrick anticipates will be required to be excludedetermining whether minority approval has bebtained are the Common Shares that
Barrick may purchase through the facilities of T&X, if any, as described in Section 12 of the ©ff®larket Purchases”.

In addition, under Rule 61-501 and Regula€®@7, if, following the Offer, Barrick and its dfates are the registered holders of 90% or
more of the Common Shares at the time the busomabination or going private transaction is in#itthe requirement for minority
approval under Rule 61-501 and Regulation Q-27 dook apply to the transaction if an enforcealgbtrio dissent and seek fair value or a
substantially equivalent right is made availabléh® minority Shareholders.

Any Subsequent Acquisition Transaction mapaksult in Shareholders having the right to disaed demand payment of the fair value
of their Common Shares. If the relevant dissentgdares are complied with, this right could lead jadicial determination of the fair value
required to be paid to such dissenting sharehofdetsieir Common Shares. The fair value of Comr8bares so determined could be more
or less than the amount paid per Common Share thd&ubsequent Acquisition Transaction or the IOffe

The timing and details of any Compulsory Aisifion or Subsequent Acquisition Transaction imad NovaGold will necessarily depend
on a variety of factors, including the number ofhf@oon Shares acquired under the Offer. AlthoughiBanurrently intends to propose a
Compulsory Acquisition or a Subsequent Acquisifidansaction on the same terms as the Offer, ibssiple that, as a result of the numbe
Common Shares acquired under the Offer, delayamdk’s ability to effect such a transaction, infation hereafter obtained by Barrick,
changes in general economic, industry, regulatomarket conditions or in the business of NovaGoldyther currently unforeseen
circumstances, such a transaction may not be gmpeal or may be delayed or abandoned. Barrick ssiyreeserves the right to propose
other means of acquiring, directly or indirectlil,af the outstanding Common Shares in accordaritteapplicable Laws, including a
Subsequent Acquisition Transaction on terms notritesd in the Circular.

Rule 13e-3 under the US Exchange Act is apple to certain “going-private” transactions ie thnited States and may, under certain
circumstances, be applicable to a Compulsory Adtipisor a Subsequent Acquisition Transaction. Barbelieves that Rule 13e-3 should
not be applicable to a Compulsory Acquisition @ubsequent Acquisition Transaction unless the CésopuAcquisition or the Subsequent
Acquisition Transaction, as the case may be, iswomated more than one year after the terminafitimecOffer. If applicable, Rule 13e-3
would require, among other things, that certaiatitial information concerning NovaGold and certaformation relating to the fairness of
the Compulsory Acquisition or the Subsequent Adtjais Transaction, as the case may be, and thedmnasion offered to minority
Shareholders, be filed with the SEC and distribtiteshinority Shareholders before the consummatfoemg such transaction.

The foregoing discussion of certain provisions ohe US Exchange Act is not a complete description tife US Exchange Act or suc
provisions thereof and is not meant to be a substite for the more detailed information contained inthe US Exchange Act.

If Barrick is unable to or decides not toeetfa Compulsory Acquisition or propose a Subsefequisition Transaction, or proposes a
Subsequent Acquisition Transaction but cannot alday required approvals promptly, Barrick will &wegte its other alternatives. Such
alternatives could include, to the extent permitigchpplicable Laws, purchasing additional Commbar8s in the open market, in privately
negotiated transactions, in another take-over bieikohange offer or otherwise, or from NovaGoldtaking no actions to acquire additional
Common Shares. Subject to applicable Laws, anytiaddi purchases of Common Shares could be ate greater than, equal to, or less
than the price to be paid for Common Shares urde©ffer and could be for cash, securities andtogroconsideratiorAlternatively, Barrick
may take no action to acquire additional Commorr&har may even sell or otherwise dispose of arall@ommon Shares acquired under
the Offer, on terms and at prices then determineBdrrick, which may vary from the price paid fooil@mon Shares under the Offer.

The tax consequences to a Shareholder obse§uent Acquisition Transaction may differ frora thx consequences to such Shareholder
of accepting the Offer. See Section 17 of the TagiCanadian Federal Income Tax Consideratioast] Section 18 of the Circular, “United
States Federal Income Tax Considerations”.
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Shareholders should consult their legal adgisor a determination of their legal rights withspect to a Subsequent Acquisition
Transaction.

The foregoing contains a description of treterial terms of Rule 61-501 and Regulation Q-2jarding Subsequent Acquisition
Transaction, but may not include all of the infotioia that is important to a Shareholder. Referestemild be made to Rule 61-501 and
Regulation Q-27 for a description of all of the yisions regarding Subsequent Acquisition Transactio

Judicial Developments

Certain judicial decisions may be considemdvant to any Subsequent Acquisition Transadtiah may be proposed or effected
subsequent to the expiry of the Offer. Prior toddeption of Rule 61-501 (or its predecessor, O8I&y9.1) and Regulation Q-27, Canadian
courts had, in a few instances, granted prelimimgonctions to prohibit transactions involving imess combinations or going private
transactions. Barrick has been advised that ma@entenotices and judicial decisions indicate aimgihess to permit business combinations or
going private transactions to proceed, subjecbtopliance with requirements intended to ensurequfoal and substantive fairness in the
treatment of minority shareholders.

14. Benefits from the Offer

To the knowledge of Barrick, there are nediror indirect benefits of accepting or refusiogtcept the Offer that will accrue to any
director or senior officer of NovaGold, to any asiate of a director or senior officer of NovaGdid any person or company holding more
than 10% of any class of equity securities of Nooia®r to any person or company acting jointlyroconcert with Barrick, other than those
that will accrue to Shareholders generally.

15. Agreements, Arrangements or Understandings

There are (a) no arrangements or agreemeatds or proposed to be made between Barrick andfaie directors or senior officers of
NovaGold; and (b) no contracts, arrangements oergtandings, formal or informal, between Barrickl amy securityholder of NovaGao
with respect to the Offer. There are no contrant@ngements or understandings, formal or inforimetiveen Barrick and any person or
company with respect to any securities of NovaGmolelation to the Offer.

16. Effect of the Offer on the Market for and Listing of Common Shares and Status as a Reporting Issu

The purchase of Common Shares by Barrick utihdeOffer will reduce the number of Common Shahed might otherwise trade public
and will reduce the number of Shareholders andenidipg on the number of Common Shares acquiredaosid®, could materially adversely
affect the liquidity and market value of any reniagnCommon Shares held by the public.

The rules and regulations of the TSX andARHEX establish certain criteria which, if not meguld lead to the delisting of the Common
Shares from such exchange. Among such criteritharaumber of Shareholders, the number of CommameStpublicly held and the
aggregate market value of the Common Shares pulii@t. Depending on the number of Common Shareshpsed by Barrick under the
Offer, it is possible that the Common Shares will fo meet these criteria for continued listingae or both of such exchanges. If this were
to happen, the Common Shares could be delistethésxdould adversely affect the market or result iack of an established market for such
Common Shares. If permitted by applicable LawsyiBliintends to cause NovaGold to apply to delist Common Shares from the TSX and
the AMEX as soon as practicable after completiothefOffer, any Compulsory Acquisition or any Sufagent Acquisition Transaction. If tl
Common Shares are delisted from the TSX and the AMEe extent of the public market for the Commdmai®s and the availability of pri
or other quotations would depend upon the numb&hafeholders, the number of Common Shares pubbledty and the aggregate market
value of the Common Shares remaining at such tingeinterest in maintaining a market in Common 8&a&m the part of securities firms,
whether NovaGold remains subject to public repgrtiequirements in Canada and other factors.

After the purchase of the Common Shares agdCampulsory Acquisition or Subsequent Acquisititmnsaction, NovaGold may cease
to be subject to the public reporting and proxycé#taition requirements of the NSCA and the seasitaws of certain provinces of Canada.
Furthermore, it may be possible for NovaGold tauesi the elimination of the public reporting reguiients of any province where a small
number of Shareholders reside. If permitted byiapple Laws, subsequent to the completion of tHerGind any Compulsory Acquisition or
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Subsequent Acquisition Transaction, Barrick intetadsause NovaGold to cease to be a reportingrisswder the securities laws of each
province of Canada.

The registration of the Common Shares unttettS Exchange Act could be terminated upon agpicaf NovaGold to the SEC if the
Common Shares were no longer listed on a “natisealirities exchange” such as the AMEX and there ieawer than 300 holders of record
of Common Shares resident in the United StatdkelfCommon Shares were deregistered under the disaBge Act, then NovaGold would
cease to be required to comply with US periodiorepg requirements and other rules governing plpheld companies in the United
States. In addition, certain provisions of the U&Hange Act, such as Rule 13e-3 with respect dintgprivate” transactions, would no
longer be applicable to NovaGold and “affiliate$NmvaGold and persons holding “restricted seaesitof NovaGold may be deprived of 1
ability to dispose of such securities pursuanttiteR 44 promulgated under the Securities Act 0f3183 amended.

Furthermore, if registration of Common Shareder the US Exchange Act were terminated, the@@mShares may no longer constitute
“margin securities” under the regulations of theaBbof Governors of the US Federal Reserve Sydt#meiie is no ready market for those
securities, in which event the Common Shares coalbnger be used as collateral for loans maderblyelns.

17. Canadian Federal Income Tax Consideration:

In the opinion of Davies Ward Phillips & Vinerg LLP, counsel to Barrick, the following summaescribes the principal Canadian
federal income tax considerations generally applecto the disposition of Common Shares under tfierCa Compulsory Acquisition or a
Subsequent Acquisition Transaction to Sharehobdérs for the purposes of the Income Tax Act (Cahéitie “ Tax Act ), and at all
relevant times, hold their Common Shares as capitgderty, did not acquire the Common Shares putsoaa stock option plan, and deal at
arm’s length and are not affiliated with BarrickiovaGold. Common Shares will generally be considdéo be capital property to a
Shareholder unless the Shareholder holds suchssimatiee course of carrying on a business or tlaeédiolder has acquired such shares in a
transaction or transactions considered to be aarddke or concern in the nature of trade. Certa@nadian resident Shareholders whose
Common Shares might not otherwise be considereitatgpoperty may be entitled to make an irrevoeadiection under subsection 39(4) of
the Tax Act to have their Common Shares and a#irdtBanadian securities” (as defined in the Tax)Astned by such Shareholder in the
taxation year in which the election is made, andllisubsequent taxation years, deemed to be tapitperty.

This summary is based upon the current piavisof the Tax Act and the regulations thereurftter “ Regulations”) and counsel’s
understanding of the administrative practices ef@anada Revenue AgencyGRA ) published in writing prior to the date hereohi¥
summary also takes into account all specific prafsom amend the Tax Act and the Regulations plyldicnounced by or on behalf of the
Minister of Finance (Canada) prior to the date b&(dhe “ Tax Proposals”), and assumes that all Tax Proposals will be &thin the form
proposed. However, there can be no assurancehéhdiix Proposals will be enacted in their currennf or at all. This summary is not
exhaustive of all possible Canadian federal inctameconsiderations and, except for the Tax Progpsales not take into account or
anticipate any changes in law or administrativeefica, whether by legislative, regulatory, admirgste or judicial action or decision, nor
does it take into account or consider other fed@ralny provincial, territorial or foreign tax caderations, which may differ significantly
from the Canadian federal income tax consideratimseribed herein.

This summary is not applicable to a Sharedrddat is (a) a “financial institution” as defingdthe Tax Act for the purposes of the “mark-
to-market” rules, (b) a “specified financial ingtibn” as defined in the Tax Act, or (c) a Shareleolan interest in which is, or for whom a
Common Share would be, a “tax shelter investmesitiefined in the Tax Act. Such Shareholders shooifgult their own tax advisors. This
summary is based on the assumption that if the SigRts are acquired by Barrick, there is no vatuthe SRP Rights, and no amount of the
consideration to be paid by Barrick will be alladto the SRP Rights.

All amounts relating to the acquisition osmsition of Common Shares must be determined imadian dollars for purposes of the Tax
Act. Accordingly, amounts received by Shareholderder the Offer in US dollars must be converted anadian dollars based upon the
prevailing Canadian dollar/ US dollar exchange edtthe time of disposition of their Common Shares.
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This summary is of a general nature only and is nanhtended to be, nor should it be construed to béggal or tax advice to any
particular Shareholder. This summary is not exhausgve of all Canadian federal income tax consideratios. Consequently,
Shareholders are urged to consult their own tax adsors for advice regarding the income tax consequeas to them of disposing of
their Common Shares under the Offer, a Compulsory &quisition or a Subsequent Acquisition Transactiorhaving regard to their own
particular circumstances, and any other consequensdo them of such transactions under Canadian fedat, provincial, territorial or
local tax laws and under foreign tax laws.

Shareholders Resident in Canac

The following portion of the summary is geair applicable to a Shareholder who, at all refe\tames, for purposes of the Tax Act and
any applicable income tax treaty is, or is deenodakt, resident in Canada (&g&sident Holder”).

Sale Pursuant to the Offer

A Resident Holder who disposes of Common &hts Barrick under the Offer will realize a capgain (or capital loss) equal to the
amount by which the cash received for the Commar&) less any reasonable costs of dispositiomeglsc(or is less than) the adjusted cost
base of the Common Shares to the Resident Holder.

Generally, a Resident Holder is requirechtude in computing its income for a taxation yeae-half of the amount of any capital gain
“taxable capital gain”) realized in such taxatiaay. Subject to and in accordance with the pronsif the Tax Act, a Resident Holder is
required to deduct one-half of the amount of arpjtehloss (an “allowable capital loss”) realizeda taxation year from taxable capital gains
realized by the Resident Holder in the year. Allblgecapital losses in excess of taxable capitaiftr the year may be carried back and
deducted in any of the three preceding years orechforward and deducted in any subsequent yesinsignet taxable capital gains realize
such years in the circumstances described in tkeAta

Capital gains realized by individuals anda@i@rtrusts may give rise to a liability for altative minimum tax under the Tax Act.

The amount of any capital loss realized IReaident Holder that is a corporation on the digjppsof a Common Share may be reduced
by the amount of dividends previously received @erded to have been received on such Common Shéaje¢sto and in accordance with
provisions of the Tax Act. Similar rules may apfilya partnership or trust of which a corporatioust or partnership is a member or
beneficiary. Such Resident Holders should conkelt town tax advisors regarding these rules.

A Resident Holder that is throughout the yeea€anadian-controlled private corporatias’ defined in the Tax Act may be liable to pa
additional refundable tax of# 3% on certain investment income, including taxafapi@l gains.

Compulsory Acquisition

As described in Section 13 of the Circul&gduisition of Common Shares Not Deposited — Corspryl Acquisition”, Barrick may, in
certain circumstances, acquire Common Shares purtu&ection 132 of the NSCA. A Resident Holdespdising of Common Shares
pursuant to a Compulsory Acquisition will realizeapital gain (or capital loss) generally calculatethe same manner and with the tax
consequences as described above under “SharehBlégident in Canada — Sale Pursuant to the Offer”.

A Resident Holder who obtains an order obartof competent jurisdiction in respect of a Caispry Acquisition and receives a cash
payment from Barrick for its Common Shares willdmmsidered to have disposed of the Common Shar@sdoeeds of disposition equal to
the amount received (not including the amount gfiaterest awarded by the court). As a result, sidRat Holder will realize a capital gain
(or a capital loss) generally calculated in the samanner and with the tax consequences as deseatfiloee under “Shareholders Resident in
Canada — Sale Pursuant to the Offer”.

Any interest awarded to a dissenting Resitiitdler by the court must be included in compusngh Resident Holder’s income for the
purposes of the Tax Act.
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Subsequent Acquisition Transaction

As described in Section 13 of the Circul#gduisition of Common Shares Not Deposited — SubsatAcquisition Transaction”, if the
compulsory acquisition provisions of Section 132h&f NSCA are not utilized, Barrick may proposeeotimeans of acquiring the remaining
issued and outstanding Common Shares. A Subsefuaqunisition Transaction may be effected by an amualgtion, capital reorganization,
share consolidation, statutory arrangement or dthesaction. The tax treatment of a Subsequenti&itipn Transaction to a Resident Hol
will depend upon the exact manner in which the 8gbent Acquisition Transaction is carried out. Rest Holders should consult their own
tax advisors for advice with respect to the incdeeconsequences to them of having their CommomneStecquired pursuant to a Subseq
Acquisition Transaction.

By way of example, a Subsequent AcquisitioanBaction could be implemented by means of anganation of NovaGold with Barrick
and/or one or more of its affiliates pursuant tackiFResident Holders who have not tendered theini@on Shares under the Offer would
have their Common Shares exchanged on the amaliganfiet redeemable preference shares of the amalggghtompany (Redeemable
Shares”) which would then be immediately redeemed forhcds those circumstances, a Resident Holder woatdealize a capital gain or
capital loss as a result of such exchange of Comamames for Redeemable Shares, and the cost Bietthieemable Shares received would be
the aggregate adjusted cost base of the Commoestmthe Resident Holder immediately before thalgamation.

Upon redemption of its Redeemable SharesR#sident Holder would be deemed to have receivdididend (subject to the potential
application of subsection 55(2) of the Tax Act esiRlent Holders that are corporations, as discusskedv) equal to the amount by which the
redemption price of the Redeemable Shares exchenlgphid-up capital for purposes of the Tax AdteWifference between the redemption
price and the amount of the deemed dividend woalttéated as proceeds of disposition of such sliargsirposes of computing any capital
gain or capital loss arising on the redemptionuafhsshares.

Subsection 55(2) of the Tax Act provides thhere a Resident Holder that is a corporatiore&naked to receive a dividend under the
circumstances described above, all or part of derbd dividend may be treated instead as procéelilsposition of the Redeemable Shares
for the purpose of computing the Resident Holdealsital gain on the redemption of such shares. Atingly, Resident Holders that are
corporations should consult their own tax advigorspecific advice with respect to the potentigplécation of this provision. Subject to the
potential application of this provision, dividendisemed to be received by a Resident Holder treat@poration as a result of the redemption
of the Redeemable Shares will be included in comguts income, but normally will also be deductilsh computing its taxable income.

A Resident Holder that is a “private corpamat or a “subject corporation” (as such terms @eéined in the Tax Act) may be liable to pay
the 33/ 3% refundable tax under Part IV of the Tax Act ovidends deemed to be received on the RedeemabtesSioathe extent that such
dividends are deductible in computing the Residtmitler’'s taxable income.

In the case of a Resident Holder who is alividual, dividends deemed to be received as dtreéthe redemption of the Redeemable
Shares will be included in computing the Resideolddr’s income and will be subject to the grossand dividend tax credit rules normally
applicable to taxable dividends paid by a taxaldeatlian corporation. On June 29, 2006 the Minift€&inance (Canada) released draft
legislation to provide for an enhanced gross-updividend tax credit for “eligible dividends” paafter 2005.

Pursuant to the current administrative pcactif the CRA, a Resident Holder who exercise®hlger statutory right of dissent in respect
of an amalgamation would be considered to haveodih of his or her Common Shares for proceedsspbdition equal to the amount paid
by the amalgamated company to the dissenting Resitteder (other than interest awarded by a colucbmpetent jurisdiction).

Shareholders Not Resident in Canau

The following portion of the summary is geair applicable to a Shareholder who, at all refe\tames, for purposes of the Tax Act and
any applicable income tax treaty, is not resider@anada, nor deemed to be resident in Canadalaasdnot use or hold, and is not deem
use or hold, Common Shares in connection with @agrgn a business in Canada (dd¢n-Resident Holder”). Special rules, which are not
discussed in this summary, may apply to a non-easithat is an insurer carrying on business in Garsad elsewhere.
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Disposition of Common Shares Pursuant to the @ffer Compulsory Acquisitio

A Non-Resident Holder who disposes of Comi8bares under the Offer or a Compulsory Acquisitidhrealize a capital gain or a
capital loss computed in the manner described abouder “Shareholders Resident in Canada — SaleiRuatr$o the Offer”. A Non-Resident
Holder will not be subject to tax under the Tax Aotany capital gain realized on the dispositio€ommon Shares pursuant to the Offer or
Compulsory Acquisition unless the Common Sharestitoite “taxable Canadian property” to the Non-est Holder and do not constitute
“treaty-protected property”.

Generally, a Common Share will not constittiable Canadian property” to a Non-Resident tdolak a particular time, provided that
(a) such Common Share is listed on a prescribagk gechange (which currently includes the TSX drelAMEX) at that time, (b) the Non-
Resident Holder, persons with whom the Non-Resitkrdler does not deal at arm’s length, or the Nesiéent Holder together with such
persons have not owned 25% or more of the sharasyoflass or series of NovaGold at any time withia60-month period immediately
preceding that time and (c) the Common Share isleemed to be taxable Canadian property for puspofsthe Tax Act. See “Delisting of
Common Shares Following Completion of the Offie€low, in the case where Common Shares are defisimdto a Compulsory Acquisitio

Even if the Common Shares are taxable Canguii@perty to a Non-Resident Holder, a taxabletahgain resulting from the disposition
of the Common Shares will not be included in cormmuthe Non-Resident Holder’s income for purposiethe Tax Act if the Common
Shares constitute “treaty-protected property”. Camr8hares owned by a Non-Resident Holder will gahebe “treaty-protected property”
if the gain from the disposition of such propertyuld, because of an applicable income tax treaexempt from tax under the Tax Act. By
way of example, under ti@anada-US Income Tax Conventigine “ US Treaty "), a Non-Resident Holder who is a resident of thréted
States for the purposes of the Tax Act and the k#&ty will be exempt from tax in Canada in reséda gain realized on the disposition of
the Common Shares, provided the value of such slmret derived principally from real propertyusited in Canada. In the event that
Common Shares constitute taxable Canadian propattgot treaty-protected property to a particulanNResident Holder, the tax
consequences as described above under “SharehBlésident in Canada — Sale Pursuant to the Offédrgenerally apply. A NorResiden
Holder who disposes of “taxable Canadian properiyst file a Canadian income tax return for the yeavhich the disposition occurs,
regardless of whether the Non-Resident Holderlsidi to Canadian tax on any gain realized as dtresu

Any interest awarded by the court and paidredited to a Non-Resident Holder who obtainsraleioof the court in respect of a
Compulsory Acquisition will be subject to Canadiaithholding tax at the rate of 25%, subject to methn pursuant to the provisions of an
applicable income tax treaty. Where the Non-Regidighder is entitled to benefits under the US Tyeby way of example, and is the
beneficial owner of the interest, the applicable ia generally reduced to 10%.

Disposition of Common Shares Pursuant to a Subsediegjuisition Transactio

As described in Section 13 of the Circul#&gduisition of Common Shares Not Deposited — SubsatAcquisition Transaction”,
Barrick reserves the right to use all reasonalftartsfto acquire the balance of Common Shares eoptieed under the Offer or by Compuls
Acquisition. A Subsequent Acquisition Transactioaynbe effected by an amalgamation, capital reorgdioin, share consolidation, statutory
arrangement or other transaction. The Canadiandkeoheome tax consequences of a Subsequent Atigunidiransaction to a Non-Resident
Holder will depend upon the exact manner in whith $ubsequent Acquisition Transaction is carrigdaod may be substantially the same
as, or materially different from, those describbdwe. See “Delisting of Common Shares Following @tation of the Offer” below, in the
case where Common Shares are delisted prior tlhseguent Acquisition Transaction.

A Non-Resident Holder may realize a capiahdgor a capital loss) and/or a deemed dividentherdisposition of Common Shares
pursuant to a Subsequent Acquisition Transactiapit&@l gains and capital losses realized by a Nesident Holder in connection with a
Subsequent Acquisition Transaction will be subjedaxation in the manner described above undear&Siolders Not Resident in Canada —
Disposition of Common Shares Pursuant to the Qffer Compulsory Acquisition”. Dividends paid or deed to be paid to a Non-Resident
Holder will be subject to Canadian withholding &ba rate of 25%, subject to reduction pursuattiégrovisions of an applicable income tax
treaty. Where the Non-Resident Holder is entittethe benefits under the US Treaty, by way of eXapgnd is the beneficial owner of the
dividends, the applicable rate is generally reduoetb%.
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Any interest paid to a NdResident Holder exercising its right to dissentaspect of a Subsequent Acquisition Transactiohbeilsubjec
to Canadian withholding tax at the rate of 25% jactto reduction pursuant to the provisions ofpplicable income tax treaty (10% under
the US Treaty, for example).

Delisting of Common Shares Following Completiothef Offer

As described in Section 16 of the Circul&fféct of the Offer on the Market for and Listinf@mmon Shares and Status as a Reporting
Issuer”, the Common Shares may cease to be listédeoT SX and the AMEX following the completiontbge Offer and may not be listed on
the TSX or the AMEX at the time of their dispositipursuant to a Compulsory Acquisition or a Subsatjdcquisition Transaction. Non-
Resident Holders are cautioned that if the Comntwarés are not listed on a prescribed stock exch@mgieh includes the TSX and the
AMEX) at the time they are disposed of:

(&) the Common Shares will generally be taxable Camggliaperty for No-Resident Holders

(b) Non-Resident Holders may be subject to income tax utheeTax Act in respect of any capital gain readinn such disposition
(unless the Common Shares consti“treaty-protected proper”, as described above); a

(c) the notification and withholding provisionksection 116 of the Tax Act will apply to Non-Résnt Holders, in which case Barrick
may be required to deduct or withhold an amourmfemy payment made to a Non-Resident Holder inectsyf the acquisition of
Common Share:

A Non-Resident Holder that disposes of “tdgaDanadian property” must file a Canadian incoaxeréturn for the year in which the
disposition occurs regardless of whether the Nosideat Holder is liable to Canadian tax on any gealized as a result.

18. United States Federal Income Tax Considerations

In the opinion of Davies Ward Phillips & Vinerg LLP, counsel to Barrick, the following summamgscribes the material US federal
income tax considerations generally applicable $oShareholders (as defined below) with respedidalisposition of Common Shares under
the Offer (or a Compulsory Acquisition). This suntgnes based upon the US Internal Revenue Code 88,18 amended (theCode”),
Treasury Regulations, administrative pronouncememtd judicial decisions, in each case as in effadhe date hereof, all of which are
subject to change (possibly with retroactive effeldb ruling will be requested from the US InterRadvenue Service (thelRS ") regarding
the tax consequences of the Offer (or a Compuldcguisition) and there can be no assurance thaRBewill agree with the discussion set
out below. The discussion does not address aspEdtS federal taxation other than income taxatimr, does it address all aspects of US
federal income taxation, including aspects of U&fal income taxation that may be applicable tti@#ar shareholders, including but not
limited to shareholders who are dealers in seegtitife insurance companies, tax-exempt orgawmasatibanks, foreign persons, persons who
hold Common Shares through partnerships or othes-fraough entities, persons who own, directlyndirectly, 5% or more, by voting
power or value, of the outstanding shares of Novda@pBarrick, persons whose functional currencgasthe US dollar or who acquired tf
Common Shares in a compensatory transaction asdmewho hold Common Shares as part of a stradeliigje, constructive sale or other
integrated transaction for tax purposes. This sumiisdimited to persons who hold their Common ®isaas a “capital asset” within the
meaning of Section 1221 of the Code. The discusai®mmdoes not address the US federal income tasecuences to holders of options or
warrants to purchase Common Shares or holdersef securities of NovaGold that are convertible imt exchangeable or exercisable for
Common Shares. In addition, it does not address, dtecal or foreign tax consequences. US Sharehelare urged to consult their tax
advisors with respect to the US federal, stateglland foreign tax consequences to their particitaations of the Offer (or a Compulsory
Acquisition) or other transactions described int®ecl3 of the Circular, “Acquisition of Common Ska Not Deposited”.

As used herein, the terntJS Shareholder’ means a beneficial owner of Common Shares th&bidJS federal income tax purposes,
(i) a citizen or resident of the United Stateg; dicorporation or other entity taxable as a cafion created or organized under the laws of the
United States or any political subdivision thereotherein; (iii) an estate the income of whiclsibject to US federal income taxation
regardless of its source; or (iv) a trust (A) tisasubject to the supervision of a court within thted States and the control of one or more
US persons as described in Code Section 7701 (afB(B) that has a valid election in effect undpplicable US Treasury regulations to be
treated as a US person.
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Disposition of Common Shar

Subject to the discussion below under “Pa&sBiareign Investment Companies”, a US Shareholtlersells Common Shares in the Offer
(or a Compulsory Acquisition) generally will recapa gain or loss for US federal income tax purpaspsal to the difference, if any, betwe
the amount of cash received (other than amourasyif received in a Compulsory Acquisition that@r@re deemed to be interest for US
federal income tax purposes, which would be treatedrdinary income) and the US Shareholder’s sefjusix basis in the Common Shares
sold in the Offer (or a Compulsory Acquisition)ttie Common Shares sold constitute capital asséteihands of the US Shareholder, the
gain or loss will be capital gain or loss. In gexlecapital gains recognized by an individual, &sta trust will be subject to a maximum US
federal income tax rate of 15% if the Common Share® held for more than one year.

If Barrick is unable to effect a Compulsorgguisition or if Barrick elects not to proceed walCompulsory Acquisition, then Barrick nr
propose a Subsequent Acquisition Transaction agites in Section 13 of the Circular, “AcquisitiohCommon Shares Not Deposite@he
US federal income tax consequences resulting tteenefvould depend upon the manner in which the #&etisn is carried out. Generally, if a
US Shareholder receives cash in exchange for Con8hares, it is expected that the US federal incaxeonsequences to the US
Shareholder will be substantially similar to thexsequences described above. However, there cam &gsorance that the US federal income
tax consequences of a Subsequent Acquisition Tedogawill not be materially different from the ceequences described above. US
Shareholders should consult their own income tasksads with respect to the income tax consequettctt'eem of having their Common
Shares acquired pursuant to a Subsequent Acquiditensaction. This summary does not describeathednsequences of any such
transaction to a US Shareholder.

If a US Shareholder is a cash-basis taxpaperreceives foreign currency, such as Canadidardpin connection with a sale or other
taxable disposition of Common Shares, the amowlizezl will be based on the US dollar value offibreign currency received with respect
to such Common Shares, as determined on the setitedate of such sale or other taxable disposition.

If a US Shareholder is an accrual-basis tgapauch US Shareholder may elect the same treatmguired of cash basis taxpayers with
respect to a sale or other taxable dispositionah@on Shares, provided the election is appliedistargly from year to year. The election
may not be changed without the consent of the IRBUS Shareholder is an accrual-basis taxpaygidaes not elect to be treated as a cash-
basis taxpayer for this purpose, such US Shareholdght have a foreign currency gain or loss forfé@eral income tax purposes. This gain
or loss is equal to the difference between the biudvalue of the foreign currency received ondiage of the sale or other taxable dispos
of Common Shares and on the date of payment. Adly surrency gain or loss generally will be tresdsdJS source ordinary income or loss
and would be in addition to the gain or loss, §ahat such US Shareholder recognizes on theosather taxable disposition of Common
Shares.

Foreign Tax Credits for Canadian Taxes Paid or \Wétal

A US Shareholder that pays (directly or tlgtowvithholding) Canadian income taxes in connecivith the Offer (or a Compulsory
Acquisition) may be entitled to claim a deductiorceedit for US federal income tax purposes, sulifea number of complex rules and
limitations. Gain on the disposition of Common Sisagenerally will be US source gain for foreign ¢aadit purposes, unless the gain is
subject to tax in Canada and resourced as foreigrcs gain under the provisions of the US Treaty.Shareholders should consult their own
tax advisors regarding the foreign tax credit imgtions of disposing of Common Shares in the Qffea Compulsory Acquisition).

Passive Foreign Investment Compar

In general, NovaGold would be a passive fprénvestment company (RFIC” ) if, for any taxable year, 75% or more of its gros
income constituted “passive incoma”’50% or more of its assets produced, or were foelthe production of, passive income. If NovaGial
or has been a PFIC at any time during a US Shatehslholding period and the US Shareholder didetedtt to be taxable currently on his or
herpro ratashare of NovaGold’'s earnings or to be taxed on arknio market” basis with respect to his or her @an Shares, any gain
recognized by the US Shareholder as a result ajrthier participation in the Offer (or a Compulséwquisition) will be treated as ordinary
income and will be subject to an interest charg®.Shareholders are urged to consult their owndaisars regarding the consequences of
NovaGold being classified as a PF
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Information Reporting and Backup Withholdi

Payments in respect of Common Shares maulijected to information reporting to the IRS. Irddidn, a US Shareholder (other than
certain exempt holders including, among othergy@@tions) may be subject to backup withholding 28% rate on cash payments received
in connection with the Offer (or a Compulsory Acgjtion).

Backup withholding will not apply, howeveo, 4 US Shareholder who furnishes a correct taxpdsgetification number and certifies as
no loss of exemption from backup withholding anklestvise complies with the applicable requiremeffithe backup withholding rules.
Backup withholding is not an additional tax. Ratteery amount withheld under the backup withholdings will be creditable or refundable
against the US Shareholder’'s US federal incomdidbiity, provided the required information is fiished to the IRS.

19. Acceptance of the Offer
Barrick has no knowledge regarding whether Sinareholders will accept the Offer.

20. Depositary and US Forwarding Agent

Barrick has engaged CIBC Mellon Trust Compasyhe Depositary and Mellon Investor Services lasGhe US Forwarding Agent unt
the Offer. In such capacity, the Depositary andUeForwarding Agent will receive deposits of destites representing Common Shares and
accompanying Letters of Transmittal deposited utideOffer at the respective offices specifiechia Letter of Transmittal. In addition, the
Depositary will receive deposits of Notices of Gardeed Delivery at its office in Toronto, Ontarpesified in the Notice of Guaranteed
Delivery. The Depositary will also be responsilde diving certain notices, if required, and for nmgkpayment for all Common Shares
purchased by Barrick under the Offer. The Depogitéll also facilitate book-entry transfers of CoramShares. The Depositary and the US
Forwarding Agent will receive reasonable and custgncompensation from Barrick for their servicesdmnection with the Offer, will be
reimbursed for certain out-of-pocket expenses aifide/indemnified against certain liabilities, loding liabilities under securities laws and
expenses in connection therewith.

21. Dealer Managers and Soliciting Dealer Group

Barrick has engaged the services of CIBC Whthrkets Inc. to act as Dealer Manager in Canadssist Barrick and solicit acceptances
of the Offer in Canada, and CIBC World Markets Cavjll act as Dealer Manager in the United Statesdnnection with the Offer in the
United States. The Dealer Managers will be reiméditsy Barrick for their reasonable out-of-pockgienses. In addition, the Dealer
Managers will be indemnified against certain liala$, including liabilities under securities laviis,connection with the Offer.

The Canadian Dealer Manager intends to fosoliaiting dealer group (theSoliciting Dealer Group”) comprised of members of the
Investment Dealers Association of Canada and mevdfeCanadian stock exchanges to solicit accepsapice Offer from persons resident
in Canada. Each member of the Soliciting Deale@rincluding the Canadian Dealer Manager, is reteto herein as aSoliciting Dealer
”. Barrick has agreed to pay to each Soliciting IBeaho has entered into an agreement with the @landealer Manager and whose name
appears in the appropriate space of a properly Eetpband executed Letter of Transmittal a feedri.$0.10 for each Common Share
deposited and taken up by Barrick under the Offbe aggregate amount payable to a Soliciting Dewiler respect to any single depositing
Shareholder will not be less than Cdn.$85 and raerthan Cdn.$1,500, provided that at least 500 @omShares are deposited per
beneficial Shareholder. Barrick will not pay aneg feith respect to deposits of Common Shares held foliciting Dealer’s own account as
principal. Where Common Shares deposited and exgidin a single name are beneficially owned byentlban one person, the foregoing
minimum and maximum amounts will be applied sepdyanh respect of each such beneficial owner. Bamnay require the Soliciting
Dealers to furnish evidence of beneficial ownerstapsfactory to Barrick at the time of depositdf Soliciting Dealer is specified in a Letter
of Transmittal, no fee will be paid to a Solicitibgaler in respect of the applicable Common Shares.

Except as set out above, Barrick will not pay fees or commissions to any stockbroker, dealether person for soliciting tenders of
Common Shares under the Offer. Stockbrokers, dgalemmercial banks and trust companies and otiramees will, upon request, be
reimbursed by Barrick for customary clerical andling expenses incurred by them in forwarding miaterto their customers.
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Shareholders will not be required to pay Be®yor commission if they accept the Offer by dépagstheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the ilioticDealer Group to accept the Offer.
However, an investment advisor, stockbroker, bankirust company or other nominee through whom a Shareolder owns Common
Shares may charge a fee to tender Common Shares loghalf of the Shareholder. Shareholders should conk their investment
advisor, stockbroker, bank, trust company or otherominee, as applicable, to determine whether any ahges will apply.

22. Information Agent

Barrick has retained Georgeson Shareholdermmications Canada Inc. to act as Information Agenonnection with the Offer. The
Information Agent will receive reasonable and cosaoy compensation from Barrick for services in aaetion with the Offer and will be
reimbursed for certain out-of-pocket expenses.

Except as set forth herein, Barrick will paty any fees or commissions to any broker, dealether person for soliciting tenders of the
Common Shares pursuant to the Offer, providedBhatick may make other arrangements with solicitleglers and/or information agents
outside of Canada.

23. Legal Matters

Barrick is being advised in respect of certaiatters concerning the Offer by, and the opinmorg#ained under “Canadian Federal Income
Tax Considerations” and “United States Federalimedax Considerations” have been provided by, Baward Phillips & Vineberg LLP,
Canadian counsel and United States tax counsedidcB. Barrick is being advised in respect of agrtmatters concerning the Offer by
Cravath, Swaine & Moore LLP, United States counsel.

24, Statutory Rights

Securities legislation in certain of the grmes and territories of Canada provides Shareholdih, in addition to any other rights they
may have at law, rights of rescission or rightd@amages, or both, if there is a misrepresentati@ndircular or a notice that is required to be
delivered to the Shareholders. However, such righitst be exercised within prescribed time limitsaholders should refer to the applici
provisions of the securities legislation of theioyince or territory for particulars of those righdr consult with a lawyer.

25. Directors’ Approval

The contents of the Offer and Circular hagerbapproved, and the sending of the Offer andufdir¢o the Shareholders has been
authorized, by the Barrick Board of Directors.
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CONSENT OF COUNSEL

To: The Directors of Barrick Gold Corporation
We hereby consent to the reference to oureramd opinions contained under “Canadian Fedecahhe Tax Considerations” and “United

States Federal Income Tax Consideratianghe Circular accompanying the Offer dated Augys2006 made by Barrick Gold Corporatior
the holders of Common Shares of NovaGold Resountes

Toronto, Canada (signed) Dwies WARD PHILLIPS & V INEBERG LLP
August 4, 200¢

56




APPROVAL AND CERTIFICATE

The contents of the Offer and the Circularénbaeen approved, and the sending, communicatidelivery thereof to the Shareholders of
NovaGold Resources Inc. has been authorized, bidlaed of Directors of Barrick Gold Corporatic

The foregoing contains no untrue statemeit wiaterial fact and does not omit to state a na@tict that is required to be stated or that is
necessary to make a statement not misleading ilgthiteof the circumstances in which it was madteadidition, the foregoing does not
contain any misrepresentation likely to affectwhkie or the market price of the Common Shareshwvaie the subject of the Offer.

DATED: August 4, 2006

(signed) ReGORY C. WILKINS (signed) AmIE C. SOKALSKY
President and Chief Executive Officer Executive Vice President and
Chief Financial Office
On behalf of the Board of Directors

(signed) BTER MUNK (signed) C. W.LIAM D. BIRCHALL
Director Director
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SCHEDULE A
SECTION 132 OF THE NSCA

132 (1) Where a scheme or contract involving thagfer of shares or any class of shares in a compathis Section referred to as “the
transferor company”, to another company, whetherapany within the meaning of this Act or not, iistSection referred to as “the
transferee company”, has within four months attermaking of the offer in that behalf by the trameé company been approved by the
holders of not less than nine tenths in value efdiiares affected, the transferee company mawydirae within four months after the
expiration of the said four months, give noticelia prescribed manner to any dissenting sharehtiidéeit desires to acquire his shares, and
where such a notice is given the transferee comphal}, unless on an application made by the disggshareholder within one month from
the date on which the notice was given the coumkghfit to order otherwise, be entitled and botmacquire those shares on the terms on
which under the scheme or contract the shareseddtproving shareholders are to be transferreuettransferee company.

(2) Where a notice has been given by the transfayagany under this Section and the court hasomoan application made by the dissen
shareholder, ordered to the contrary, the transfeoenpany shall, on the expiration of one montmftbe date on which the notice has been
given, or, if an application to the court by thes#inting shareholder is then pending, after thalicgtion has been disposed of, transmit a
copy of the notice to the transferor company andgrdaransfer to the transferor company the amouwther consideration representing the
price payable by the transferee company for theeshay virtue of this Section that company is éito acquire, and the transferor company
shall thereupon register the transferee compairiyeakolder of those shares.

(3) Any sums received by the transferor companyeutitis Section shall be paid into a separate lbaokunt, and any such sums and any
other consideration so received shall be held By¢bmpany on trust for the several persons ettildhe shares in respect of which the s
or other consideration were respectively received.
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SCHEDULE B

INFORMATION CONCERNING THE EXECUTIVE OFFICERS
AND DIRECTORS OF BARRICK

The following table sets forth the name, entmprincipal occupation or employment, and matedaupations, positions, offices or
employment during the past five years and the aguoftcitizenship of each executive officer andedior of Barrick. The business address of
each executive officer and director is Barrick GGlorporation, BCE Place, TD Canada Trust Towerteésif00, 161 Bay Street, P.O.

Box 212, Toronto, Canada M5J 2S1.

Name Position with Barrick (date became an Officer

Citizenship Director). Present Principal Occupation or Employnent;

(Age) Material Positions held during the last five years

Peter Munk Chairman and Director of Barrick (1984¢hairman, Trizec Properties, Inc.
Canada and Chairman, Chairman and Chief Executive Offi¢eizec Canada Inc.
(78) (real estate); prior to May 2002, Chairman, Trizabh Corporation (real

C. William D. Birchall
United Kingdom
(63)

Gregory C. Wilkins
Canada

(50)

Howard L. Beck
Canada

(73)

Donald J. Carty
Canada, United States
(60)

Gustavo Cisneros
Spain, Venezuela
(61)

Marshall A. Cohen
Canada

(71)

Peter A. Crossgrove
Canada

(69)

John W. Crow
Canada

(69)

Robert M. Franklin
Canada

(59)

Peter C. Godsoe
Canada

(68)

estate)

Vice Chairman and Director of Barrick (2003jice Chairman and Director,
Chief Executive Officer of Barrick’s subsidiary, ABFinanceco Inc.; prior to
January 2005, Chairman of Barrick’s subsidiary,rB&rinternational Bank
Corp.; prior to January 2004, Corporate Directoigmto May 2002, Vice
Chairman, TrizecHahn Corporation (real este

President, Chief Executive Officer (2003) and Dioe¢1991) of Barrick
Prior to February 2003, Corporate Director; prmiay 2002, Vice
Chairman, TrizecHahn Corporation (real este

Director of Barrick (1984)Prior to November 2002, Chairman, Wescam Inc.
(design and manufacture of stabilized imagery asasmission systems).

Director of Barrick (2006)From 1998 to 2003, Chairman and Chief
Executive Officer of AMR Corp. and American Airligéairline).

Director of Barrick (2003)Chairman and Chief Executive Officer, Cisneros
Group of Companies (media, entertainment, techiyodogl consumer
products).

Director of Barrick (1998)Counsel, Cassels, Brock & Blackwell LLP
(Barristers and Solicitors).

Director of Barrick (1993)Prior to May 2005, Chairman, Masonite
International Corporation (door manufacturing).

Director of Barrick (2006)President, J&R Crow Inc. (economic and financial
consulting firm).

Director of Barrick (2006)President, Signalta Capital Corporation
(investment company).

Director of Barrick (2004)Prior to March 2004, Chairman, The Bank of

Nova Scotia (financial services); prior to Decemd@03, Chairman and Chi
Executive Officer, The Bank of Nova Scot
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Name Position with Barrick (date became an Officer
Citizenship Director). Present Principal Occupation or Employnent;
(Age) Material Positions held during the last five years

J. Brett Harvey
United States

(56)

The Right Honourable Brian Mulroney
Canada

(67)

Anthony Munk
Canada

(46)

Joseph L. Rotman
Canada

(71)

Steven J. Shapiro
United States

(54)

Alexander J. Davidson
Canada

(54)

Patrick J. Garver
Canada, United States
(54)

Peter J. Kinver

United Kingdom

(51)

Jamie C. Sokalsky
Canada

(49)

Gregory A. Lang
United States

(51)

Igor Gonzales
Peru
(51)

Director of Barrick (2005)President and Chief Executive Officer, CONSOL
Energy Inc. (coal, gas and energy production).

Director of Barrick (1993)Chairman, International Advisory Board of
Barrick; Senior Partner, Ogilvy Renault (Barristarsl Solicitors); former
Prime Minister of Canad;

Director of Barrick (1996)Managing Director, Onex Investment Corp.
(diversified manufacturing and service company).

Director of Barrick (1984)Chairman, Roy-L Capital Corporation (private
investment company).

Director of Barrick (2004)Prior to May 2006, Executive Vice- President,
Finance and Corporate Development, Burlington Ressulnc. (oil and gas
exploration and production); prior to April 2005¢é€utive VicePresident ar
Chief Financial Officer of Burlington Resources .trgrior to January 2003,
Senior Vice President and Chief Financial Offid&urlington Resources, In
Executive Vice President, Exploration and Corpofatvelopment of Barric
(2003).Prior to March 2005, Executive Vice President, Bxation of
Barrick; prior to May 2003, Senior Vice Presidelxploration of Barrick
Executive Vice President and General Counsel ofi8af1993).

Executive Vice President and Chief Operating OffafeBarrick (2003).Prior
to February 2004, Executive Vice President, Openatof Barrick; prior to
August 2003, Divisional Director, Western Divisidmglo American
Platinum plc (platinum mining

Executive Vice President and Chief Financial OfficEBarrick (1993).Prior
to April 2004, Senior Vice President and Chief Ficial Officer of Barrick.

President, North America of Barrick (200 Prior to September 2005, Vice
President, North America Operations of Barrickpptd February 2004, Vice
President, Australian Operations of Barrick; ptmDecember 2001, Vice
President, Australia, Homestake Mining Companydgoining).

President, South America of Barrick (20CPrior to September 2005, Vice
President, Peru of Barrick; prior to February 200i¢e President and Gene
Manager, Pierina Mine, of Barric
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Name Position with Barrick (date became an Officer

Citizenship Director). Present Principal Occupation or Employnent;

(Age) Material Positions held during the last five years

Joc O'Rourke President, Australia Pacific of Barrick (200¢Prior to May 2006, Executive

Australia General Manager, Australia for Placer Dome; prioddnuary 2005, General

(45) Manager WA Operations, at lluka Resources Limitayr to August 2003,
General Manager Operations at Minara Resources

René L. Marion Vice President, Russia and Central Asia of Bar(@2804).Prior to December

Canada 2005, Vice President, Technical Services of Barnzior to February 2004,

(43) Vice President and General Manager, Kahama Minfrigperick; prior to July

2003, Corporate Head, Evaluations and DevelopmieBawick; prior to April
2002, Senior Manager, Development of Barr

None of the executive officers and directafrBarrick listed above has, during the past fieans, (i) been convicted in a criminal
proceeding or (ii) been a party to any judiciabdministrative proceeding that resulted in a judginaecree or final order enjoining the
person from future violations of, or prohibitingtiaties subject to, US federal or state securitéags, or a finding of any violation of US

federal or state securities laws.
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The Depositary for the Offer is:
CIBC Mellon Trust Company

By Mail By Registered Mail, by Hand or by Courier
P.O. Box 1036 199 Bay Street
Adelaide Street Postal Station Commerce Court West
Toronto, Ontario M5C 2K4 Securities Level

Toronto, Ontario M5L 1G!

Telephone: 416-643-5500
Toll Free: 1-800-387-0825
Email: inquiries@cibcmellon.com

The US Forwarding Agent for the Offer is:
Mellon Investor Services LLC

By Mail, Registered Mail, by Hand or by Courier
120 Broadway, 13th Floor

New York, New York 10271
Toll Free: -80(-777-3674

The Dealer Managers for the Offer are:

In Canada In the United State
CIBC World Markets Inc. CIBC World Markets Corp.
161 Bay Street, BCE Place 300 Madison Avenue
P. O. Box 500 New York, New York 10017
Toronto, Ontario
M5J 2S8
Telephone: 41-594-7180 Telephone: 21-667-7163

The Information Agent for the Offer is:

E (GEORGESON LOGO)

Georgeson Shareholder Communications Canada Inc.

100 University Avenue
11th Floor, South Tower
Toronto, Ontario

M5J 2Y1

North American Toll Free Number: 1-866-489-3151
Banks and Brokers Call Collect: 212-440-9800

Any questions and requests for assistance may baekited by holders of Common Shares to the Depositarthe US Forwarding Agent, the Dealer
Managers or the Information Agent at their respectve telephone numbers and locations set out abovénaBeholders may also contact their broker,
dealer, commercial bank, trust company or other norimee for assistance concerning the Offer.






(@)(1)(B)
THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF TRANSNTTAL SHOULD BE READ CAREFULLY BEFORE THIS
LETTER OF TRANSMITTAL IS COMPLETED. THIS LETTER OFTRANSMITTAL IS FOR USE IN ACCEPTING THE OFFER BY
BARRICK GOLD CORPORATION TO PURCHASE ALL OUTSTANDI® COMMON SHARES (INCLUDING THE ASSOCIATEL
SRP RIGHTS ISSUED UNDER THE SHAREHOLDER RIGHTS PLANOF NOVAGOLD RESOURCES INC

LETTER OF TRANSMITTAL
For Deposit of Common Shares
(together with the associated SRP Rights issued
under the Shareholder Rights Plan)
of
NOVAGOLD RESOURCES INC.
Under the Offer dated August 4, 2006 made by

BARRICK GOLD CORPORATION

USE THIS LETTER OF TRANSMITTAL IF:

1. YOU ARE DEPOSITING COMMON SHARE CERTIFICATE(S); OR

2. YOU ARE FOLLOWING PROCEDURES FOR BOOK-ENTRY TRAN SFER WITH DTC AND DO
NOT HAVE AN AGENT 'S MESSAGE; OR

3. YOU PREVIOUSLY DEPOSITED PURSUANT TO A NOTICE OF GU ARANTEED DELIVERY.

THE OFFER WILL BE OPEN FOR ACCEPTANCE UNTIL 6:00 P. M. (TORONTO TIME) ON
SEPTEMBER 15, 2006, UNLESS THE OFFER IS EXTENDED ORWVITHDRAWN.

This Letter of Transmittal (theLetter of Transmittal ”) or a manually executed facsimile thereof, priypoeompleted and executed,
together with all other required documents, musbagany share certificates and rights certificafesyplicable, representing common shi
of NovaGold Resources Inc. ovaGold ") deposited under the offer dated August 4, 2086 { Offer ") made by Barrick Gold Corporatis
(“ Barrick ") to purchase all of the issued and outstandirgroon shares of NovaGold, including common sharatsritay become issued
and outstanding after the date of the Offer bubkeethe Expiry Time of the Offer upon the convemnsiexchange or exercise of options,
warrants or other securities of NovaGold that amevertible into or exchangeable or exercisableetonmon shares, together with the
associated rights (theSRP Rights”) issued under the shareholder rights plan of N&ndd (collectively, the ‘Common Shares’), at a price
of US$14.50 cash per Common Share, and must biveedey CIBC Mellon Trust Company (theDJ'epositary”) or Mellon Investor Service
LLC (the “US Forwarding Agent”) prior to the Expiry Time at one of the officasted below.

Holders of Common Shares (th8tareholders”) can also accept the Offer by following the prdgees for book-entry transfer set forth
in Section 3 of the Offer, “Manner of AcceptanceAeceptance by Book-Entry Transfe&.Shareholder accepting the Offer by following
procedures for book-entry transfer does not neeséathis Letter of Transmittal unless such Shddehas following the procedures for book-
entry transfer with DTC and does not have an acemyipg Agent’s Message.

Shareholders whose certificates are not inigelgt available or who cannot deliver their céctites and all other required documents to
the Depositary or the US Forwarding Agent at oompid the Expiry Time must deposit their Commonr&kaccording to the guaranteed
delivery procedure set out in Section 3 of the Offlanner of Acceptance — Procedure for Guarant@elivery” by using the
accompanying Notice of Guaranteed Delivery. Setrunson 2 herein, “Procedure for Guaranteed Dejive




The terms and conditions of the Offer areiporated by reference in this Letter of Transrhitfrtain terms used but not defined in this
Letter of Transmittal which are defined in the Glaxy to the Offer have the respective meaningstestthereto in such Glossary. All
references to “$”, “US$” and “dollars” in this Lettof Transmittal refer to US dollars, except whetfgerwise indicated.

Questions and requests for assistance in completitigis Letter of Transmittal may be directed to thelnformation Agent, the
Depositary, the US Forwarding Agent or the Dealer Mnagers. Their contact details are provided at thend of this document.
Shareholders whose Common Shares are registeredtime name of an investment advisor, stockbroker, bdq trust company or other
nominee should immediately contact that nominee foassistance if they wish to accept the Offer in ogt to take the necessary steps to
be able to deposit such Common Shares under the @ff

Delivery of this Letter of Transmittal to an address other than as set forth below will not constitutea valid delivery to the
Depositary or the US Forwarding Agent, as applicald. You must sign this Letter of Transmittal in theappropriate space provided
below and if you are a US Shareholder, you must alcomplete the Substitute Form W9 set forth below (See Instruction 9, Substitute
Form W-9 for US Shareholders Only”).




Please read carefully the Instructions set forthlber before completing this Letter of Transmittal.
TO: BARRICK GOLD CORPORATION

AND TO: CIBC MELLON TRUST COMPANY, as Depositary, at its office set out herein or MELLON INVESTOR
SERVICES LLC, as US Forwarding Agent, at its officeset out herein

The undersigned delivers to you the enclasgtificate(s) representing Common Shares, inclpy@RP Rights, if applicable, of NovaGe¢
deposited under the Offer. Subject only to the siomns of the Offer regarding withdrawal, the ursigned irrevocably accepts the Offer for
such Common Shares upon the terms and conditiortained in the Offer. Unless waived by Barrick,debk of Common Shares are requ
to deposit one SRP Right for each Common Sharedierdo effect a valid deposit of such Common Shareif available, a Book-Entry
Confirmation must be received by the Depositanhwitspect thereto. The undersigned understandbytagpositing Common Shares to the
Offer, the undersigned will be deemed to have démbshe SRP Rights associated with such CommoneShio additional payment will be
made for the SRP Rights and no amount of the cereidn to be paid by Barrick will be allocatedite SRP Rights. The following are the
details of the enclosed certificate(s):

BOX 1

NOVAGOLD COMMON SHARES
(Please print or type. If space is insufficient, @ase attach a list to this Letter of Transmittal inthe form

below.)
Name(s) in which Registered
(please print and fill in Number of Common
Certificate Number(s) exactly as name(s) appear(s) Shares Represented Number of Common
(if available) on certificate(s)) by Certificate* Shares Deposited*

Total:

SRP RIGHTS**
(To be completed if necessary)
Name(s) in which Registered

(please print and fill in Number of SRP
Certificate Number(s) exactly as name(s) appear(s) Rights Represented Number of SRP
(if available) on certificate(s) by Certificate Rights Deposited*
Total:

* Unless otherwise indicated, the total number ofrtthon Shares and SRP Rights evidenced by allicatgs delivered will be deemed to have been degbssee Instruction 7
of this Letter of Transmitta“Partial Deposit”.

** The following procedures must be followed in erdo effect the valid delivery of certificates repenting SRP Rights (“Rights Certificates”): {ijie Separation Time under
the Shareholder Rights Plan has not occurred pithe Expiry Time and Rights Certificates have lme¢n distributed by NovaGold, a deposit of Comi8bares by the
undersigned will also constitute a deposit of tesoaiated SRP Rights; (ii) if the Separation Tirneuss before the Expiry Time and Rights Certifisatave been distributed by
NovaGold and received by the undersigned priohéctime the undersigned deposits Common Shares thel®ffer, in order for the Common Shares to élédly deposited
Rights Certificate(s) representing SRP Rights equalimber to the number of Common Shares depositext be delivered with the certificate(s) repréisgnthe Common
Shares to the Depositary or the US Forwarding Agenapplicable; or (iii) if the Separation Timecors before the Expiry Time and Rights Certificades not distributed by the
time the undersigned deposits its Common Sharearuhd Offer, the undersigned may deposit its SRJtR before receiving Rights Certificate(s) byngsthe guaranteed
delivery procedure described below. See Instru@idfiProcedure for Guaranteed Delivery”. In anye;asdeposit of Common Shares constitutes an agredog the
undersigned to deliver Rights Certificate(s) repréig SRP Rights equal in number to the numb&ariimon Shares deposited under the offer to the &epp or the US
Forwarding Agent, as applicable, on or before tegdttrading day on the TSX after the date, if aimat Rights Certificate(s) are distributed. Baenieserves the right to require,
if the Separation Time occurs before the Expiry &jniat the Depositary or the US Forwarding Agegeive, prior to taking up the Common Shares fgnpnt pursuant to the
Offer, Rights Certificate(s) from the undersignegnesenting SRP Rights equal in number to the Camfaih@res deposited by the undersigi

3




The undersigned acknowledges receipt of ttier@nd the accompanying Circular and acknowledhasthere will be a binding
agreement between the undersigned and Barriclgteffeimmediately following the time at which Barkitakes up Common Shares
deposited by the undersigned pursuant to this iLeft&ransmittal, in accordance with the terms aodditions of the Offer. The undersigned
represents and warrants that (i) the undersignsduiigpower and authority to deposit, sell, assigid transfer the Common Shares covered
by this Letter of Transmittal delivered to the Dsjpary or the US Forwarding Agent, as applicatie (tDeposited Common Share¥) and
all rights and benefits arising from such Deposiieinmon Shares including, without limitation, amgdaall dividends, distributions,
payments, securities, property or other interesiishvmay be declared, paid, accrued, issued, ligéd, made or transferred on or in respect
of the Deposited Common Shares or any of them draéter the date of the Offer, including any divids, distributions or payments on such
dividends, distributions, payments, securitiespprty or other interests (collectivelyDistributions "), (ii) the undersigned or the person on
whose behalf a book-entry is made owns the Depb§itanmon Shares and any Distributions depositeémthe Offer, (iii) the Deposited
Common Shares and Distributions have not been aegigned or transferred, nor has any agreementdsgered into to sell, assign or
transfer any of the Deposited Common Shares oribBigions, to any other person, (iv) the deposithef Deposited Common Shares and
Distributions complies with applicable Laws, angl\then the Deposited Common Shares and Distribsittoa taken up and paid for by
Barrick, Barrick will acquire good title theretaet and clear of all liens, restrictions, chargegumbrances, claims and rights of others.

IN CONSIDERATION OF THE OFFER AND FOR VALUE RECEIVE D, upon the terms and subject to the conditions s#t fo the
Offer and in this Letter of Transmittal, subjectyoto the withdrawal rights set out in the Offdretundersigned irrevocably accepts the Offer
for and in respect of the Deposited Common Shardganless deposit is made pursuant to the proeddutbook-entry transfer) delivers to
Barrick the enclosed Common Share certificate(d)Rights Certificate(s), if applicable, represegtihe Deposited Common Shares and, on
and subject to the terms and conditions of therQffeposits, sells, assigns and transfers to Beatlaight, title and interest in and to the
Deposited Common Shares, and in and to all rigidsbeenefits arising from the Deposited Common Shareluding the SRP Rights,
whether or not separated from the Common Shareésamay and all Distributions.

If, on or after the date of the Offer, Novdéshould divide, combine, reclassify, consolidatanvert or otherwise change any of the
Common Shares or its capitalization, or disclosg ithhas taken or intends to take any such actimn Barrick may, in its sole discretion and
without prejudice to its rights under “Conditionistioe Offer” in Section 4 of the Offer, make sudjustments as it considers appropriate to
the purchase price and other terms of the Offelyding, without limitation, the type of securitieffered to be purchased and the amount
payable therefor) to reflect such division, comkiog reclassification, consolidation, conversiarother change.

Common Shares acquired under the Offer sleaitansferred by the Shareholder and acquiredaosid® free and clear of all liens,
restrictions, charges, encumbrances, claims anitiesjand together with all rights and benefitsiag therefrom, including without limitatic
the right to any and all dividends, distributiopayments, securities, property, rights (includi®PRights), assets or other interests which
may be accrued, declared, paid, issued, distripmtede or transferred on or after the date of tfier@n or in respect of the Common Sha
If, on or after the date of the Offer, NovaGold slibdeclare, set aside or pay any dividend or dectaake or pay any other distribution or
payment on or declare, allot, reserve or issuesagyrities, rights or other interests with respeetny Common Share, which is or are pay
or distributable to Shareholders on a record date o the date of transfer into the name of Barar its nominee or transferee on the
securities registers maintained by or on behaN@faGold in respect of Common Shares accepteduimhase under the Offer, then (and
without prejudice to its rights under “Conditiorfstioe Offer” in Section 4 of the Offer), any sucdidend, distribution, payment, securities,
property, rights, assets or other interests wiltdmeived and held by the depositing Shareholdahfmaccount of Barrick and will be
promptly remitted and transferred by the deposiSihgreholder to the Depositary for the accountafiBk, accompanied by appropriate
documentation of transfer. Pending such remittaBeerick will be entitled to all rights and privides as the owner of any such dividend,
distribution, payment, securities, property, riglatssets or other interests and may withhold ttieegourchase price payable by Barrick under
the Offer or deduct from the consideration paydlyi@arrick under the Offer the amount or value ¢loéras determined by Barrick in its sole
discretion.

If the Separation Time does not occur befoecExpiry Time, a deposit of Common Shares wilbatonstitute a deposit of the associated
SRP Rights. If the Separation Time occurs befoeebkpiry Time and Rights Certificates are distrdzuiby NovaGold to Shareholders prio
the time that the Shareholder's Common Sharesepesited under the Offer, in order for the Commbar8s to be validly deposited, Rights
Certificate(s) representing SRP Rights equal inlpemto the number of Common Shares deposited neudelvered to the Depositary or the
US Forwarding Agent, as applicable.




If the Separation Time occurs before the Expiry @iamd Rights Certificates are not distributed leyttine that a Shareholder deposits its
Common Shares under the Offer, the Shareholderdepgsit its SRP Rights before receiving Rights ifigaite(s) by using the guaranteed
delivery procedure described below. See Instru@idtProcedure for Guaranteed Delivery”.

In any case, a deposit of Common Shares itatest an agreement by the undersigned to deliightR Certificate(s) representing SRP
Rights equal in number to the number of Common &hdeposited under the Offer to the Depositarp@idS Forwarding Agent, as
applicable, on or before the third trading day lem TSX after the date, if any, that Rights Cerdifégs) are distributed. Barrick reserves the
right to require, if the Separation Time occursdpefthe Expiry Time, that the Depositary or the ki8warding Agent receive, prior to taking
up the Common Shares for payment pursuant to tfexr,Rights Certificate(s) from a Shareholder reprdging SRP Rights equal in numbe
the Common Shares deposited by such holder.

The undersigned irrevocably constitutes gombants, effective at and after the time (thEffective Time ”) that Barrick takes up the
Deposited Common Shares, each director or offit&aorick, and any other person designated by Blain writing, as the true and lawful
agent, attorney, attorney-in-fact and proxy oftioéder of the Common Shares covered by this Left@&ransmittal or book-entry transfer
(which Common Shares upon being taken up are,hegeitith any Distributions thereon, hereinafteeredd to as the Purchased Securitie:
™), with full power of substitution (such powers attorney, being coupled with an interest, beingvocable), in the name of and on behalf of
such Shareholder:

(a) toregister or record the transfer and/oce#ation of such Purchased Securities to the éxtemsisting of securities on the
appropriate securities registers maintained byndoehalf of NovaGold

(b) for solong as any such Purchased Securities gigteeed or recorded in the name of such Sharehdtwexercise any and all rigt
of such Shareholder including, without limitatidhe right to vote, to execute and deliver (provitleelsame is not contrary to
applicable Laws), as and when requested by Baraitik,and all instruments of proxy, authorizationsansents in form and on
terms satisfactory to Barrick in respect of anglbPurchased Securities, to revoke any such imstnis, authorizations or consents
given prior to or after the Effective Time, andd@signate in any such instruments, authorizatiom®nsents any person or persons
as the proxyholder of such Shareholder in respgestich Purchased Securities for all purposes imatydvithout limitation, in
connection with any meeting or meetings (wheth@uah special or otherwise, or any adjournmenteetbfeincluding, without
limitation, any meeting to consider a Subsequemuisition Transaction) of holders of relevant sé@s of NovaGold

(c) to execute, endorse and negotiate, for atideimame of and on behalf of such Shareholdeaadyall cheques or other instruments
representing any Distributions payable to or todtaer of, or endorsed in favour of such Sharehohied

(d) to exercise any other rights of a Shareholder vagipect to such Purchased Securities and suchiDistns.

A Shareholder accepting the Offer under émms of this Letter of Transmittal revokes any attiether authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise,ypoeisly conferred or agreed to be conferred byShareholder at any time with respect to the
Deposited Common Shares or any Distributions. THeré&holder accepting the Offer agrees that no suisse authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise vii#l granted with respect to the Deposited CommameStor any Distributions by or on
behalf of the depositing Shareholder unless thesigdd Common Shares are not taken up and paichfier the Offer or are withdrawn in
accordance with Section 8 of the Offer, “WithdrawhDeposited Common Shares”. A Shareholder aaegpie Offer also agrees not to vote
any of the Purchased Securities at any meetingthehannual, special or otherwise or any adjournmtrereof, including, without
limitation, any meeting to consider a Subsequemuisition Transaction) of holders of relevant sé@s of NovaGold and, except as may
otherwise be agreed with Barrick, not to exercisg @ the other rights or privileges attached ® Flurchased Securities, and agrees to
execute and deliver to Barrick any and all instrata@f proxy, authorizations or consents in respéetl or any of the Purchased Securities,
and agrees to designate or appoint in any suctuimsnts of proxy, authorizations or consents, #rsqgn or persons specified by Barrick as
the proxy of the holder of the Purchased Securitigen such appointment, all prior proxies and otherauthorizations (including, without
limitation, all appointments of any agent, attorneyor attorney-in-fact) or consents given by the holdr of such Purchased Securities
with respect thereto will be revoked and no subseaunt proxies or other authorizations or consents mape given by such person with
respect thereto.




The undersigned covenants to execute, upprest of Barrick, any additional documents, trarsséand other assurances as may be
necessary or desirable to complete the sale, assigirand transfer of the Purchased Securities todBaEach authority herein conferred or
agreed to be conferred is, to the extent permiitedpplicable Laws, irrevocable and may be exedoikeing any subsequent legal incapacity
of the undersigned and shall, to the extent peeohitly applicable Laws, survive the death or incépdoankruptcy or insolvency of the
undersigned and all obligations of the undersigme@in shall be binding upon the heirs, executmmjinistrators, attorneys, personal
representatives, successors and assigns of thesigrod.

The Depositary will act as the agent of pesseho have deposited Common Shares in acceptéative Offer for the purposes of
receiving payment from Barrick and transmittingtspayment to such persons, and receipt of paymetitebDepositary will be deemed to
constitute receipt of payment by persons depos@iommmon Shares.

All amounts payable under the Offer will be paid inUS dollars.

Settlement with each Shareholder who hassitggb(and not withdrawn) Common Shares under fifer @ill be made by the Depositary
issuing or causing to be issued a cheque payaly&ifunds in the amount to which the person dejmgs€ommon Shares is entitled. Unless
otherwise directed in this Letter of Transmitthk theque will be issued in the name of the regidtholder of the Common Shares so
deposited. Unless the person depositing the Conhanes instructs the Depositary to hold the chégueick-up by checking the
appropriate box (Block D) in this Letter of Transtal, the cheque will be forwarded by first clasailnto such person at the address specified
in this Letter of Transmittal. If no such addresspecified, the cheque will be sent to the addsétise registered holder as shown on the
securities registers maintained by or on behaN@faGold. Cheques mailed in accordance with thiagraph will be deemed to be delivered
at the time of mailing. Pursuant to applicable LaBarrick may, in certain circumstances, be reguicemake withholdings from the amount
otherwise payable to a Shareholder. The undersifyrdter understands and acknowledges that undeircemstances will interest accrue or
any amount be paid by Barrick or the Depositarydason of any delay in making payments for Commiwer&s to any person on account of
Common Shares accepted for payment under the Offer.

Any deposited Common Shares that are nohtakeand paid for by Barrick pursuant to the teamd conditions of the Offer for any
reason will be returned, at Barrick’s expensehdepositing Shareholder promptly after the Expirge or withdrawal or termination of the
Offer, by either (i) sending certificates repregggnthe Common Shares not purchased by first alsssed mail to the address of the
depositing Shareholder specified in this Lettef@fhsmittal or, if such name or address is nofpseified, in such name and to such address
as shown on the securities registers maintaineat oy behalf of NovaGold, or (ii) in the case off@aon Shares deposited by book-entry
transfer of such Common Shares pursuant to theegwwes set out in “Manner of Acceptance — AccemdncBook-Entry Transfer” in
Section 3 of the Offer, such Common Shares wikteglited to the depositing holder’'s account mairgdiwith CDS or DTC, as applicable.

Shareholders will not be required to pay any fee ocommission if they accept the Offer by depositintheir Common Shares
directly with the Depositary or the US Forwarding Agent or if they make use of the services of a membef the Soliciting Dealer
Group to accept the Offer.

By reason of the use by the undersigned draglish language form of Letter of Transmittak tmdersigned shall be deemed to have
required that any contract evidenced by the Offesicepted through this Letter of Transmittal, alf s all documents related thereto, be
drawn exclusively in the English langua@® raison de I'usage d’'une lettre d’envoi en langunglaise par le soussigné, le soussigné et les
destinataires sont présumés avoir requis que toatrat attesté par I'offre et son acceptation patte lettre d’envoi, de méme que tous les
documents qui s’y rapportent, soient redigés exofusent en langue anglaise.
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SHAREHOLDER INFORMATION AND INSTRUCTIONS

Before signing this Letter of Transmittal, pleaseview carefully and complete the following boxes, appropriate

BLOCK A
REGISTRATION AND PAYMENT
INSTRUCTIONS

ISSUE CHEQUE IN THE NAME OF:
(please print or type)

(Name)

(Street Address and Number)

(City and Province or State)

(Country and Postal (Zip) Code)

(Telephone — Business Hours)

(Tax Identification, Social Insurance or Social &#y Number)

BLOCK B
DELIVERY INSTRUCTIONS

SEND CHEQUE (unless Block “D” is checked) TO:
O Same as address in Block “A” or to:

(Name)

(Street Address and Number)

(City and Province or State)

(Country and Postal (Zip) Code)

(Telephone — Business Hours)

(Tax Identification, Social Insurance or Social &#y Number)

* The delivery instructions given in this Block B hdllso be used to return certificate(s) represgniommon Shares if required for any reas

BLOCK C
TAXPAYER IDENTIFICATION NUMBER
US residents/citizens must provide their
Taxpayer Identification Number

(Taxpayer Identification Number)

If you are a US Shareholder or are acting on baifafUS Shareholder, then in order to avoid backitipholding you must complete the
Substitute Form W-9 included below, or otherwisevite certification that you are exempt from backufhholding.




BLOCK D
SPECIAL PICK-UP INSTRUCTIONS

O HOLD CHEQUE FOR PICK-UP AT THE OFFICES OF THE DEPOARY WHERE THIS LETTER OF TRANSMITTAL IS
DEPOSITED (check box




BLOCKE
DEPOSIT PURSUANT TO NOTICE OF GUARANTEED DELIVERY

O CHECK HERE IF COMMON SHARES ARE BEING DEPOSITED PBBANT TO A NOTICE OF GUARANTEED DELIVERY
PREVIOUSLY SENT TO THE TORONTO, ONTARIO OFFICE OHE DEPOSITARY AND COMPLETE THE FOLLOWING:
(please print or type

Name of Registered Hold

Date of Execution of Guaranteed Delivt

Window Ticket Number (if any)

Name of Institution which Guaranteed Delivt

BLOCK F
INVESTMENT DEALER OR BROKER SOLICITING ACCEPTANCE O F THE OFFER

The undersigned represents that the dealer whatedliand obtained this deposit is:

(Firm) (Registered Representati (Telephone Number) (Fa

(Address) (Registered Representative Identification Numl

O CHECK HERE IF LIST OF BENEFICIAL OWNERS IS ATTACHE
O CHECKHERE IF DISKETTE TO FOLLOW




SHAREHOLDER SIGNATURE

By signing below, the Shareholder expressly agre&sthe terms and conditions set forth above.

Signature guaranteed by (if required under Insioact): Dated:-------------------- , 2006

Authorized Signature of Guarantor Signature of Shareholder or Authorized Represesati
(see Instructions 3, 4 and

Name of Guarantor (please print or type) Name of Shareholder or Authorized
Representative (please print or ty,

Address of Guarantor (please print or type) Daytime telephone number and facsimile number of
Shareholder or Authorized Representa

Tax ldentification, Social Insurance or
Social Security Numbe




SUBSTITUTE FORM W -9
TO BE COMPLETED BY US SHAREHOLDERS ONLY

SUBSTITUTE Part 1 — Taxpayer Identification Number
FORM W-9 (“TIN") — ENTER YOUR TIN IN THE BOX AT Social Security Number(s) (If awaiting TIN, write
RIGHT. “Applied For”)
Department of the Treasury (For most individuals, this is your social security
Internal Revenue Service number. If you do not have a TIN, se@btaining: QR

Numbe” in the Guidelines included in this form.)
CERTIFY BY SIGNING AND DATING BELOW Employer Identification Number(s) (If awaiting

TIN, write “Applied For”)

Note: If the account is in more than one name, see
the chart in the enclosed Guidelines to determine
which nhumber to give the payt
Payer’'s Request for Part 2 — For payees exempt from backup withholding, peaste “exempt” here (see Instructions):
Taxpayer Identification
Number and Certification

Name
Business Name
Please Check Appropriate box

O Individual/Sole Proprietor O Corporation O Partnership O Other

Address
City

State

Zip Code

Part 3 — Certification — Under penalties of perjury, | certify thi
(1) The number shown on this form is my correct TN am waiting for a TIN to be issued to me)d:
(2) I am a US person (including a US resident i

Signature of US person Date
, 2006

NOTE: FAILURE TO FURNISH YOUR CORRECT TIN MAY RESU LT IN A $50 PENALTY IMPOSED BY THE INTERNAL
REVENUE SERVICE AND IN BACKUP WITHHOLDING OF 28% OF THE GROSS AMOUNT OF CONSIDERATION
PAID TO YOU PURSUANT TO THE ARRANGEMENT. FOR ADDITI ONAL DETAILS, PLEASE REVIEW THE
ENCLOSED “GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE
FORM W-9” THAT FOLLOW THE INSTRUCTIONS ACCOMPANYING THIS LETT ER OF TRANSMITTAL.

YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU WROTE “APPLIED FOR” IN PART 1 OF SUBSTITUTE
FORM W-9.

CERTIFICATION OF AWAITING TAXPAYER IDENTIFICATION N  UMBER

| certify under penalties of perjury that agayer identification number has not been issuedépand either (a) | have mailed or delivered an
application to receive a taxpayer identificatiomier to the appropriate IRS Center or Social SgcAdministration Office or (b) | intend to mail or
deliver an application in the near future. | untimnd that if | do not provide a TIN by the timepzfyment, 28% of the gross proceeds of such payment
made to me will be withheld.
Signature

Date , 2006
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INSTRUCTIONS

1. Use of Letter of Transmittal

(@)

(b)

(©

This Letter of Transmittal, or a manually exed facsimile copy thereof, properly completed arecuted, covering the Common
Shares deposited under the Offer, in either caiethe signature(s) guaranteed if required in Utdton 4 below, together with
accompanying certificate(s) representing the ComBiweres in respect of which the Offer is being ptax (or, alternatively, Book-
Entry Confirmation with respect thereto) and alietdocuments required by the terms of the Offertars Letter of Transmittal
must be actually physically received by the Depogibr the US Forwarding Agent, as applicable ngtaf the offices of the
Depositary or US Forwarding Agent specified onlthek of this Letter of Transmittal (except in ttese of delivery of a Book-
Entry Confirmation, which must be received by thepDsitary at its office in Toronto, Ontario) atgsior to 6:00 p.m. (Toronto
time) on September 15, 2006, the Expiry Time, unths Offer is extended or withdrawn or unlesspitteedure for guaranteed
delivery set out in Instruction 2 below is us

The method used to deliver this Letter of Transmital, any accompanying certificate(s) representing Gomon Shares and all
other required documents is at the option and rislof the Shareholder depositing these documents. Back recommends that
these documents be delivered by hand to the Depasiy or the US Forwarding Agent, as applicable, andhat a receipt be
obtained or, if mailed, that registered mail, withreturn receipt requested, be used and that propemisurance be obtainedlt is
suggested that any such mailing be made suffigigmthdvance of the Expiry Time to permit delivéoythe Depositary or the US
Forwarding Agent, as applicable, at or prior to Expiry Time. Delivery will only be effective upaactual physical receipt by the
Depositary or the US Forwarding Agent, as appliez

Shareholders whose Common Shares are regfistethe name of an investment advisor, stockbtdienk, trust company or other
nominee should immediately contact such nomineadsistance in depositing their Common Shz

2. Procedure for Guaranteed Delivery

If a Shareholder wishes to deposit Commorré&shander the Offer and either (a) the certificdtedpresenting the Common Shares are nof
immediately available or (b) the certificate(s) atidother required documents cannot be delivevatie Depositary or the US Forwarding
Agent at or prior to the Expiry Time, those Comn&8irares may nevertheless be deposited under thepdéfeded that all of the following
conditions are met:

(@)
(b)

(©

(d)

the deposit is made by or through an Eligible totitin (as defined below

a properly completed and executed Notice whr@nteed Delivery (printed on blue paper) in threnfaccompanying the Offer, or a
manually executed facsimile thereof, including argutee to deliver by an Eligible Institution iretform set out in the Notice of
Guaranteed Delivery, is received by the Deposisamyr prior to the Expiry Time at its Toronto, Ordeoffice listed on the Notice
Guaranteed Deliven

the certificate(s) representing all deposi@@inmon Shares, and, if the Separation Time hasraxt before the Expiry Time and
Rights Certificates have been distributed to Shaldehis before the Expiry Time, the Rights Certifieda) representing the deposited
SRP Rights, together with a Letter of Transmittald manually executed facsimile thereof), propedypleted and executed as
required by the instructions set out in this LetteTransmittal (including signature guaranteeeijuired) and all other documents
required hereby, are received by the Depositaitg afffice in Toronto, Ontario listed in this Lettef Transmittal before 5:00 p.m.
(Toronto time) on the third trading day on the T&¥er the Expiry Date; an

in the case of SRP Rights where the Separdiime has occurred before the Expiry Time but RigPertificates have not been
distributed to Shareholders before the Expiry Tithe,Rights Certificate(s) representing all de@abBRP Rights, together with a
Letter of Transmittal (or a manually executed fatk thereof), properly completed and executedegsired by the instructions set
out in this Letter of Transmittal (including signeg guarantee if required) and all other documesdsired thereby, are received by
the Depositary at its office in Toronto, Ontaristdid in the Letter of Transmittal before 5:00 p(faronto time) on the third trading
day on the TSX after Rights Certificates are distted to Shareholdetr

The Notice of Guaranteed Delivery must beveedd by hand or courier or transmitted by fackor mailed to the Depositary at its oft
in Toronto, Ontario listed on the Notice of Guassd Delivery and must include a guarantee by an
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Eligible Institution in the form set out in the N of Guaranteed Delivery. Delivery of the NotafeGuaranteed Delivery and the Letter of
Transmittal and accompanying certificate(s) reptisg Common Shares and all other required docusriterdiny office other than the
Toronto, Ontario office of the Depositary does omstitute delivery for purposes of satisfying agunteed delivery.

An “Eligible Institution ” means a Canadian Schedule | chartered bank, @ tmagt company in Canada, a member of the Sézsrit
Transfer Association Medallion Program (STAMP), emier of the Stock Exchange Medallion Program (SEMR. member of the New
York Stock Exchange Inc. Medallion Signature Prag(&SP). Members of these programs are usually neesif a recognized stock
exchange in Canada or the United States, membé¢hne dfivestment Dealers Association of Canada, neesndif the National Association of
Securities Dealers, Inc. or banks and trust congsaini the United States.

3. Signatures

This Letter of Transmittal must be completed executed by the Shareholder accepting the @&seribed above or by such holder’s
duly authorized representative (in accordance imstruction 5).

(a) If this Letter of Transmittal is signed by the r&tgred holder(s) of the accompanying certificaiesg¢h signature(s) on this Lettel
Transmittal must correspond exactly with the nasies$ registered or as written on the face of sectificate(s) without any
change whatsoever, and the certificate(s) neetdeendorsed. If such deposited certificate(s) ameed of record by two or more
joint holders, all such holders must sign this &etif Transmittal

(b) Notwithstanding Instruction 3(a), if this Letter fansmittal is executed by a person other thameistered holder(s) of tt
certificate(s) deposited herewith, or if the caakigble is to be delivered to a person other thamebistered holder(s), the certificate
(s) must be endorsed or be accompanied by an ajgtphare transfer power of attorney, in eittaeseg duly and properly
completed by the registered holder(s) with the &igre on the endorsement panel or share transfezrpaf attorney guaranteed by
an Eligible Institution, as noted in Instructiotbdlow.

4. Guarantee of Signatures

If this Letter of Transmittal is executed dyperson other than the registered holder(s) o€tramon Share certificate(s) deposited
herewith, or if Deposited Common Shares not puretha@se to be returned to a person other than tlisteeed holder or sent to an address
other than the address of the registered holdsh@sn on the securities registers maintained yndsehalf of NovaGold or if the cash
payable is to be delivered to a person other thamdgistered holder(s), such signature(s) mugtilaeanteed by an Eligible Institution (exc
that no guarantee is required if the signaturbas of an Eligible Institution).

5. Fiduciaries, Representatives and Authorizatios

Where this Letter of Transmittal is execubgda person on behalf of an executor, administratastee, guardian, or on behalf of a
corporation, partnership or association or is etextby any other person acting in a representatpacity, such person should so indicate
when signing and this Letter of Transmittal mustibeompanied by satisfactory evidence of the aityhtar act. Any of Barrick, the
Depositary or the US Forwarding Agent, at theiestibcretion, may require additional evidence dharity or additional documentation.

6. Delivery Instructions

If any cheque(s) are to be sent to or, ipeesof partial deposits of Common Shares, ceatiéis representing Common Shares are to be
returned to, someone at an address other tharltitess of the Shareholder as it appears in Blook #is Letter of Transmittal, entitled
“Registration and Payment Instructions”, then Bl&kn this Letter of Transmittal, entitled “Deliyeinstructions”, should be completed. If
Block B is not completed, any cheque(s) will be ledhio the depositing Shareholder at the addresaaf holder as it appears in Block A or,
if no address is provided in Block A, then it bk mailed to the address of such holder as it apmeathe securities registers maintained by
or on behalf of NovaGold. Any cheque(s) maileddnadance with the Offer and this Letter of Trartsmhiwill be deemed to be delivered at
the time of mailing.
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7. Partial Deposits

If less than the total number of Common Shargdenced by any certificate(s) submitted isaaéposited, fill in the number of Common
Shares to be deposited in the appropriate spaBexrl on this Letter of Transmittal. In such casey certificate(s) for the number of
Common Shares not deposited will be sent to thistergd holder promptly after the Expiry Time (wadetherwise provided in Block B on
this Letter of Transmittal). The total number offlmon Shares evidenced by all certificates deliverificoe deemed to have been deposited
unless otherwise indicated.

8. Solicitation

Identify the investment dealer or brokemrify, who solicited acceptance of the Offer by catipy Block F on this Letter of Transmittal
and present a list of beneficial owners, if apfilea

9. Substitute Form W-9 for US Shareholders Only

United States federal income tax law gengraifjuires that a US Shareholder who receives icaskchange for Common Shares must
provide the Depositary with its correct Taxpayegritification Number (‘TIN ), which, in the case of a Shareholder who isratividual, is
generally the individual's social security numhbéthe Depositary is not provided with the corr&til or an adequate basis for an exemption,
such holder may be subject to penalties imposeatidynternal Revenue Service and backup withholdiren amount equal to 28% of the
gross proceeds of any payment received hereurfdeithholding results in an overpayment of taxesefand may be obtained.

To prevent backup withholding, each US Shaladr must provide its correct TIN by completing tfsubstitute Form W-9” set forth in
this document, which requires such holder to gettifder penalties of perjury, (1) that the TIN pgd=d is correct (or that such holder is
awaiting a TIN) and (2) that the holder is a USsper(including a US resident alien).

Exempt holders (including, among otherscatporations) are not subject to backup withholding reporting requirements. To prevent
possible erroneous backup withholding, an exemjatenanust enter its correct TIN in Part 1 of Suloééi Form W-9, write “Exempt” in
Part 2 of such form, and sign and date the form.tBe enclosed Guidelines for Certification of Taygr Identification Number on Substitute
Form W-9 (the ‘W-9 Guidelines”) for additional instructions.

If Common Shares are held in more than omeenar are not in the name of the actual owner, dotfse enclosed W-9 Guidelines for
information on which TIN to report.

If a US Shareholder does not have a TIN, sudtler should: (i) consult the enclosed W-9 Guided for instructions on applying for a
TIN, (i) write “Applied For” in the space for thEIN in Part 1 of the Substitute Form W-9, and) @iign and date the Substitute Form
W-9 and the Certificate of Awaiting Taxpayer Idéictition Number set forth in this document. In suelse, the Depositary may withhold
28% of the gross proceeds of any payment madectoltsnider prior to the time a properly certified\Tis provided to the Depositary or the
US Forwarding Agent, and if the Depositary or the [Ebrwarding Agent is not provided with a TIN withsixty (60) days, such amounts will
be paid over to the Internal Revenue Service.

If the Substitute Form W-9 is not applicatidea US Shareholder because such holder is n& pduson for United States federal income
tax purposes, such holder will instead need to sidmappropriate and properly completed IRS FAA¥B Certificate of Foreign Status,
signed under penalty of perjury. Such appropriit® Form W-8 may be obtained from the DepositarherUS Forwarding Agent.

A US SHAREHOLDER WHO FAILS TO PROPERLY COMPLETE THE SUBSTITUTE FORM W-9 SET FORTH IN THIS
LETTER OF TRANSMITTAL OR, IF APPLICABLE, THE APPROP RIATE IRS FORM W-8 MAY BE SUBJECT TO BACKUP
WITHHOLDING OF 28% OF THE GROSS PROCEEDS OF ANY PAY MENTS MADE TO SUCH HOLDER PURSUANT TO THE
OFFER.

10. Currency of Payment

All amounts payable under the Offer will tegpin US dollars.

11. Miscellaneous

(@) Ifthe space in Box 1 of this Letter of Tramttal is insufficient to list all certificates f@ommon Shares or SRP Rights, if
applicable, additional certificate numbers and nendf securities may be included on a separatedigist affixed to this Letter of
Transmittal.
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(b) If deposited Common Shares are registereliffierent forms (e.g. “John Doe” and “J. Doe"),eparate Letter of Transmittal should
be signed for each different registrati

(c) No alternative, conditional or contingent deposiils be acceptable. All depositing Shareholderslgcution of this Letter ¢
Transmittal or a manually executed facsimile copyebf waive any right to receive any notice of élseeptance of Deposited
Common Shares for payment, except as required jpljcaple Laws

(d) The Offer and all contracts resulting fronecgqgtance thereof shall be governed by and consinugccordance with the laws of the
Province of Ontario and the federal laws of Caregglaicable therein. Each party to any agreemendtieg from the acceptance of
the Offer unconditionally and irrevocably attorngtie exclusive jurisdiction of the courts of th®@W®nce of Ontario and all courts
competent to hear appeals therefr

(e) Barrick will not pay any fees or commissidasny stockbroker, dealer or other person forc#oig tenders of Common Shares
under the Offer (other than to members of the 8wiix Dealer Group, the Depositary and the US Fodivey Agent), except as set
out in the accompanying Offer and Circul

(fH Before completing this Letter of Transmittal, yae arged to read the accompanying Offer and Circ

(g) All questions as to the validity, form, eligibilifyncluding, without limitation, timely receipt) dracceptance of any Common Shi
deposited under the Offer will be determined byriB&rin its reasonable discretion, subject to aysiability to seek judicial
review of any determination. Depositing Sharehadagree that such determination will be final aimdling, subject to a party’s
ability to seek judicial review of any determinatidarrick reserves the absolute right to rejegtamd all deposits which it
determines not to be in proper form or which maybkawful to accept under the laws of any jurisidict Barrick reserves the
absolute right to waive any defects or irregulasitin the deposit of any Common Shares. There sealb duty or obligation of
Barrick, the Depositary, the US Forwarding Agehg tnformation Agent, the Dealer Managers or afmgoperson to give notice of
any defects or irregularities in any deposit andiataility shall be incurred or suffered by anytbém for failure to give any such
notice. Barrick’s interpretation of the terms amhditions of the Offer, the Circular, this Lettdridansmittal, the Notice of
Guaranteed Delivery and any other related docunweifitbe final and binding. Barrick reserves thghi to permit the Offer to be
accepted in a manner other than that set out i©ffer and Circular

(h) Additional copies of the Offer and Circultiris Letter of Transmittal and the Notice of Gudemd Delivery may be obtained
without charge on request from the Information Agéime Depositary or the US Forwarding Agent airtrespective addresses
provided on the back page of this Letter of Trartsh

12. Lost Certificates

If a share certificate has been lost or dgstl, this Letter of Transmittal should be compleds fully as possible and forwarded together
with a letter describing the loss, to the Depogitrits office in Toronto, Ontario. The Depositavill forward such letter to NovaGold'’s
registrar and transfer agent so that the trangfemntamay provide replacement instructions. If difiesite has been lost, destroyed, mutilate
mislaid, please ensure that you provide your tedepmumber so that the Depositary or NovaGoldissfier agent may contact you.

13. Assistance

THE DEPOSITARY, THE US FORWARDING AGENT, THEEALER MANAGERS OR THE INFORMATION AGENT (SEE BACK
COVER PAGE FOR THEIR RESPECTIVE ADDRESSES AND TEIHEPNE NUMBERS) OR YOUR INVESTMENT DEALER,
STOCKBROKER, TRUST COMPANY MANAGER, BANK MANAGER, AWYER OR OTHER PROFESSIONAL ADVISOR WILL BE
ABLE TO ASSIST YOU IN COMPLETING THIS LETTER OF TRASMITTAL.

THIS LETTER OF TRANSMITTAL OR A MANUALLY EXECUTED F  ACSIMILE HEREOF (TOGETHER WITH
CERTIFICATES REPRESENTING COMMON SHARES AND ALL OTH ER REQUIRED DOCUMENTS) OR THE NOTICE OF
GUARANTEED DELIVERY OR A MANUALLY EXECUTED FACSIMIL E THEREOF MUST BE RECEIVED BY THE
DEPOSITARY AT OR PRIOR TO THE EXPIRY TIME.

14




FOR US SHAREHOLDERS ONLY

GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICA TION
NUMBER ON SUBSTITUTE FORM W-9

Guidelines for Determining the Proper Identification Number for the Payee (You)

To Give the Payer — Social security numbers have nine digits sepdrhy two hyphens: i.e., 000-00-0000. Employeetifleation numbers have nine digits separated by on
one hyphen: i.e., 00-0000000. The table below hélp determine the number to give the payer. AHCt®n” references are to the Internal Revenue @bd®86, as amended.
“IRS” is the Internal Revenue Service.

Give The Taxpayer

For This Type of Account: Identification
1. Individual The individual
2. Two or more individuals (joint account) The actual owner of the account or, if
combined fund, the first individual on the
account(l
3. Custodian account of a minor (Uniform Gift to MisoAct) The minor(2)
4. a. The usual revocable savings trust account (grasmglso trustee The grantc-trustee(1,
b. Sc-called trust that is not a legal or valid trust endtate lav The actual owner(1
5. Sole proprietorship or a single owner LI The owner(3
6. A valid trust, estate, or pension tr The legal entity(4
7. Corporate (or electing corporate status on Forn28 The corporatior
8. Association, club, religious, charitable, educaaiownr other ta-exempt organizatio The organizatiol
9. Partnership or mu-member LLC The partnershi|
10. A broker or registered nomin The broker or nomine
11. Account with the Department of Agriculture in thame of a public entity (such as a state or locakgument, schot The public entity

district, or prison) that receives agricultural gram payment

(1) List first and circle the name of the person whagmber you furnish. If only one person on a joied@unt has a social security number, that persmmsber must be
furnished.

(2) Circle the minc’s name and furnish the mir's social insurance numb:

(3) You must show your individual name, but you mayalater your business or “doing business as” namtb® second name line. You may use either youaksecurity
number or your employer identification number @uhave one)

(4) List first and circle the name of the legal triesdtate, or pension trust. (Do not furnish the tggp&entification number of the personal repreawe or trustee unless the
legal entity itself is not designated in the acdditte.)

NOTE: If no name is circled when there is more than cemaey the number will be considered to be that efitlst name listed.
Obtaining a Number

If you do not have a taxpayer identification numlzgply for one immediately. To apply for a sosaturity number, get Form SS-5, Application f@axial Security Card,
from your local Social Security Administration Gféi or get this form online at www.socialsecuritygmline/ss-5.pdf. You may also get this form biliog
1-800-772-1213. Use Form W-7, Application for IR@ividual Taxpayer Identification Number, to apfty an ITIN, or Form SS-4, Application for Empkayldentification
Number, to apply for an EIN. You can apply for dNBnline by accessing the IRS website at www.mg/gusiness/ and clicking on Employer ID NumberdamRelatec
Topics. You can get Forms W-7 and SS-4 from the bR visiting www.irs.gov or by calling 1-800-82%735.

Payees Exempt from Backup Withholding
Payees specifically exempted from backup withh@dor this purpose include:

(i) An organization exempt from tax under Secti@®i&), an individual retirement account (IRA), arwstodial account under Section 403(b)(7), ifabeount satisfies the
requirements of Section 401(f)(:

(i) The United States or a state thereof, therisof Columbia, a possession of the United Stades political subdivision or wholly-owned agemmyinstrumentality of any
one or more of the foregoin

(i) An international organization or any agency orrimstentality thereof

(iv) A foreign government and any political subdivisiagency or instrumentality there:

(v) A corporation;

(vi) A financial institution;

(vii) A dealer in securities or commodities requiredetgister in the United States, the District of Colian or a possession of the United Sta
(viii) A real estate investment tru

(ix) A common trust fund operated by a bank under Se&8#(a);

(X) An entity registered at all times during the taalyander the Investment Company Act of 1¢
(xi) A custodian

(xii) A futures commission merchant registered with teen@®odity Futures Trading Commissic
(xiii) A foreign central bank of issue; a

(xiv) A trust exempt from tax under Section 664 or dématiin Section 494"

Exempt payees described above must file a Sulstiotm W-9 included in this Letter of Transmiti@alavoid possible erroneous backup withholding.BFFTIHIS FORM WITH
THE DEPOSITARY, FURNISH YOUR TAXPAYER IDENTIFICATI® NUMBER, WRITE “EXEMPT” IN PART 2 OF THE FORM, SIS AND DATE THE FORM AND
RETURN IT TO THE DEPOSITARY.

PRIVACY ACT NOTICE — Section 6109 requires you to provide your cdrtaxpayer identification number to payers, who tmaport the payments to the IRS. The IRS
uses the number for identification purposes and atsy provide this information to various governtnagencies for tax enforcement or litigation pugmdayers must be given
the numbers whether or not recipients are requodile tax returns. Payers must generally withh283% of taxable interest, dividend, and certaireoffayments to a payee who
does not furnish a taxpayer identification numlogpayer. Certain penalties may also apply.

Penalties

(1) Failure to Furnish Taxpayer Identification Number . — If you fail to furnish your taxpayer identifitan number to a payer, you are subject to a pgél$50 for each
such failure unless your failure is due to reastmahuse and not to wilful negle:

(2) Civil Penalty for False Information With Respect toWithholding . — If you make a false statement with no reasanbhbsis that results in no backup withholding, you



are subject to a $500 penal

(3) Criminal Penalty for Falsifying Information . — Wilfully falsifying certifications or affirmatns may subject you to criminal penalties includings and/or
imprisonment




The Depositary for the Offer is:
CIBC Mellon Trust Company

By Mail By Registered Mail, by Hand or by Courier
P.O. Box 1036 199 Bay Street
Adelaide Street Postal Station Commerce Court West
Toronto, Ontario M5C 2K4 Securities Level

Toronto, Ontario M5L 1G!

Telephone: 416-643-5500
Toll Free: 1-800-387-0825
Email: inquiries@cibcmellon.com

The US Forwarding Agent for the Offer is:
Mellon Investor Services LLC

By Mail, Registered Mail, by Hand or by Courier
120 Broadway, 13th Floor
New York, New York 10271

Toll Free: -80(-777-3674

The Dealer Managers for the Offer are:

In Canada In the United State
CIBC World Markets Inc. CIBC World Markets Corp.
161 Bay Street, BCE Place 300 Madison Avenue
P. O. Box 500 New York, New York 10017
Toronto, Ontario Telephone: 212-667-7258
M5J 2S8

Telephone: 41-594-7180
The Information Agent for the Offer is:

[](GEORGESONLOGO)

Georgeson Shareholder Communications Canada Inc.
100 University Avenue
11th Floor, South Tower
Toronto, Ontario
M5J 2Y1

North American Toll Free Number: 1-866-489-3151
Banks and Brokers Call Collect: 212-440-9800

Any questions and requests for assistance may be&kted by Shareholders to the Depositary, the US Rearding Agent, the Dealer
Managers or the Information Agent at their respective telephone numbers and locations set out aboveha@eholders may also contact
their broker, dealer, commercial bank, trust compary or other nominee for assistance concerning the @fr.






@(@)(C)

THIS IS NOT A LETTER OF TRANSMITTAL. THIS NOTICE OF GUARANTEED DELIVERY IS FOR USE IN ACCEPTING THE
OFFER BY BARRICK GOLD CORPORATION FOR ALL OUTSTANING COMMON SHARES (INCLUDING THE ASSOCIATED
SRP RIGHTS UNDER THE SHAREHOLDER RIGHTS PLAN) OF NUAGOLD RESOURCES INC

NOTICE OF GUARANTEED DELIVERY
for Deposit of Common Shares
(together with the associated SRP Rights issued uadthe Shareholder Rights Plan)
of
NOVAGOLD RESOURCES INC.
Under the Offer dated August 4, 2006 made by

BARRICK GOLD CORPORATION

USE THIS NOTICE OF GUARANTEED DELIVERY IF YOU WISH TO ACCEPT
THE OFFER BUT YOUR COMMON SHARE CERTIFICATE(S) ARE NOT IMMEDIATELY
AVAILABLE OR YOU ARE NOT ABLE TO DELIVER YOUR COMMO N SHARE CERTIFICATE(S)
TO THE DEPOSITARY OR THE US FORWARDING AGENT AT OR PRIOR TO THE EXPIRY TIME.

THE OFFER WILL BE OPEN FOR ACCEPTANCE UNTIL 6:00 P. M. (TORONTO TIME) ON
SEPTEMBER 15, 2006, UNLESS THE OFFER IS EXTENDED ORWITHDRAWN.

This Notice of Guaranteed Delivery must bedito accept the offer dated August 4, 2006 (ID&¢er ") made by Barrick Gold
Corporation (“Barrick ) to purchase all of the issued and outstandingroon shares of NovaGold Resources IndN@¢vaGold”), including
common shares that may become issued and outstiaitkén the date of the Offer but before the Exfinype upon the conversion, exchange
or exercise of options, warrants or other securibfeNovaGold that are convertible into or exchatie or exercisable for common shares,
together with the associated rights (th®RP Rights”) issued under the Shareholder Rights Plan of ibmld (collectively, the ‘Common
Shares”) at a price of US$14.50 cash per Common Sharefificate(s) representing the Common Shares to pegited are not immediate
available or if the holder of Common Shares (tfghareholder”) is not able to deliver the certificate(s) antlather required documents to
CIBC Mellon Trust Company (theDepositary”) or Mellon Investor Services LLC (theUS Forwarding Agent”) at or prior to the Expiry
Time.

The terms and conditions of the Offer areiporated by reference in this Notice of Guarant@elivery. Certain terms used but not
defined in this Notice of Guaranteed Delivery whaale defined in the Glossary to the Offer haverdspective meanings ascribed thereto in
the Glossary. All references to “$”, “US$” and “tiok” in this Notice of Guaranteed Delivery ardJ8 dollars, except where otherwise
indicated.

WHEN AND HOW TO USE THIS NOTICE OF GUARANTEED DELIV ERY

If a Shareholder wishes to deposit Commoné&hander the Offer and either the certificateépyesenting the Common Shares are not
immediately available or the certificate(s) andadfier required documents cannot be deliveredeg®ipositary or the US Forwarding Agent
at or prior to the Expiry Time, those Common Shanay nevertheless be deposited under the Offeligedwthat all of the following
conditions are met:

(a) the deposit is made by or through an Eligible totitin (as defined below

(b) this properly completed and executed Notice of @uired Delivery or a manually executed facsimileok including a guarantee
deliver by an Eligible Institution in the form st below, is received by the Depositary at or piothe Expiry Time at its office in
Toronto, Ontario listed in this Notice of Guarartdaelivery;




(c) the certificate(s) representing all depasimmmon Shares, and, if the Separation Time hasnad before the Expiry Time and
Rights Certificates have been distributed to Shaldehis before the Expiry Time, the Rights Certifiefa) representing the deposited
SRP Rights, together with a Letter of Transmittalg manually executed facsimile thereof), propedgnpleted and executed as
required by the instructions set out in the Lettiefransmittal (including signature guarantee guieed) and all other documents
required thereby, are received by the Depositaitg aiffice in Toronto, Ontario listed in the Latf Transmittal before 5:00 p.m.
(Toronto time) on the third trading day on the T&¥er the Expiry Date; an

(d) in the case of SRP Rights where the Semardiime has occurred before the Expiry Time buthi&dCertificates have not been
distributed to Shareholders before the Expiry Tithe,Rights Certificate(s) representing all de@abBRP Rights, together with a
Letter of Transmittal (or a manually executed fatk thereof), properly completed and executedegsired by the instructions set
out in the Letter of Transmittal (including signegwuarantee if required) and all other documestisired thereby, are received by
the Depositary at its office in Toronto, Ontaristdid in the Letter of Transmittal before 5:00 p(foronto time) on the third trading
day on the TSX after Rights Certificates are distted to Shareholdetr

This Notice of Guaranteed Delivery must be deliveieby hand or courier or transmitted by facsimile or mailed to the Depositary a
its office in Toronto, Ontario listed on this Notiee of Guaranteed Delivery and must include a guaraee by an Eligible Institution in
the form set out in this Notice of Guaranteed Deliery. Delivery of the Notice of Guaranteed Deliveryand the Letter of Transmittal
and accompanying Common Share certificate(s) to anyffice other than the Toronto, Ontario office of he Depositary does not
constitute delivery for purposes of satisfying a garanteed delivery.

An “Eligible Institution ” means a Canadian Schedule | chartered bank, @ tnagt company in Canada, a member of the Sézsrit
Transfer Association Medallion Program (STAMP), ember of the Stock Exchange Medallion Program (SEMR member of the New
York Stock Exchange Inc. Medallion Signature Progk81SP). Members of these programs are usually neesntif a recognized stock
exchange in Canada or the United States, membé¢he dfivestment Dealers Association of Canada, neesndif the National Association of
Securities Dealers, Inc. or banks and trust congsaini the United States.

The undersigned understands and acknowlgtigepayment for Common Shares deposited and takdary Barrick under the Offer will
be made only after timely receipt by the DepositariyS Forwarding Agent of (a) certificate(s) reqgeting the Common Shares, (b) a Letter
of Transmittal, or a manually executed facsimileréof, properly completed and executed, covering £ommon Shares with the signature
(s) guaranteed, if so required, in accordance thighnstructions set out in the Letter of Transahitand (c) all other documents required by
the Letter of Transmittal before 5:00 p.m. (Torotitoe) on the third trading day on the TSX after Expiry Date. The undersigned also
understands and acknowledges that under no cirameess will interest accrue or any amount be paiBdnyick or the Depositary by reason
of any delay in making payments for Common Shavemy person on account of Common Shares accempt@adyment under the Offer, and
that the consideration for the Common Shares texdeursuant to the guaranteed delivery proceduileberthe same as that for the Comr
Shares delivered to the Depositary before the Exfime, even if the certificate(s) representingadithe deposited Common Shares to be
delivered pursuant to the guaranteed delivery phoas set forth in Section 3 of the Offer, “Manpn&Acceptance — Procedure for
Guaranteed Delivery”, are not so delivered to tlep@sitary or the US Forwarding Agent and, therefpayment by the Depositary on
account of such Common Shares is not made urgil #fe take up and payment for the Common Shamarihe Offer.

All authority conferred or agreed to be cardd by this Notice of Guaranteed Delivery is,He extent permitted by applicable Laws,
irrevocable and may be exercised during any sulesgdegal incapacity of the undersigned and stathe extent permitted by applicable
Laws, survive the death or incapacity, bankruptcinsolvency of the undersigned and all obligatiohthe undersigned under this Notice of
Guaranteed Delivery shall be binding upon the hekecutors, administrators, attorneys, persoipaesentatives, successors and assigns of
the undersigned.

Shareholders should contact the Dealer Managers, ¢hinformation Agent, the Depositary, the US Forwaréhg Agent or a broker or
dealer for assistance in accepting the Offer and idepositing Common Shares with the Depositary or #h US Forwarding Agent. Their
contact details are provided at the end of the Offeand Circular.




TO: BARRICK GOLD CORPORATION
AND TO: CIBC MELLON TRUST COMPANY, as Depositary

By Mail: By Registered Mail, by Hand or by Courier: By Facsimile
Transmission
P.O. Box 1036 199 Bay Street (416) 643-3148
Adelaide Street Postal Station Commerce Court West
Toronto, Ontario Securities Level
M5C 2K4 Toronto, Ontario
M5L 1G9

THIS NOTICE OF GUARANTEED DELIVERY MUST BE DELIVERE D BY HAND OR COURIER OR TRANSMITTED BY
FACSIMILE OR MAILED TO THE DEPOSITARY AT ITS OFFICE IN TORONTO, ONTARIO LISTED ON THIS NOTICE OF
GUARANTEED DELIVERY AND MUST INCLUDE A GUARANTEE BY AN ELIGIBLE INSTITUTION IN THE FORM SET
OUT IN THIS NOTICE OF GUARANTEED DELIVERY.

DELIVERY OF THIS NOTICE OF GUARANTEED DELIVERY AND THE LETTER OF TRANSMITTAL TO AN ADDRESS
OR TRANSMISSION VIA FACSIMILE TO A FACSIMILE NUMBER  OTHER THAN THOSE SET OUT ABOVE DOES NOT
CONSTITUTE A VALID DELIVERY.

TO CONSTITUTE DELIVERY FOR THE PURPOSE OF SATISFYIN G GUARANTEED DELIVERY, UPON RECEIPT OF
THE CERTIFICATES TO WHICH THIS NOTICE OF GUARANTEED DELIVERY APPLIES, THE LETTER OF
TRANSMITTAL, ACCOMPANYING CERTIFICATE(S) AND ALL OT HER REQUIRED DOCUMENTS MUST BE DELIVERED
TO THE SAME OFFICE OF THE DEPOSITARY IN TORONTO, ON TARIO WHERE THIS NOTICE OF GUARANTEED
DELIVERY IS DELIVERED.

THIS NOTICE OF GUARANTEED DELIVERY IS NOT TO BE USE D TO GUARANTEE SIGNATURES ON THE LETTER OF
TRANSMITTAL. IF A SIGNATURE ON THE LETTER OF TRANSM ITTAL IS REQUIRED TO BE GUARANTEED BY AN
ELIGIBLE INSTITUTION, SUCH SIGNATURE MUST APPEAR IN THE APPLICABLE SPACE IN THE LETTER OF
TRANSMITTAL.

DO NOT SEND CERTIFICATES REPRESENTING NOVAGOLD COMM ON SHARES OR SRP RIGHTS WITH THIS
NOTICE OF GUARANTEED DELIVERY. CERTIFICATES FOR COM MON SHARES AND SRP RIGHTS MUST BE SENT
WITH YOUR LETTER OF TRANSMITTAL.




The undersigned hereby deposits with Barrick, uperterms and subject to the conditions set fartthé Offer and Circular and the Letter of
Transmittal, receipt of which is hereby acknowletighe Common Shares and SRP Rights listed belomgupnt to the guaranteed delivery
procedure set forth in Section 3 of the Offer, “Manof Acceptance — Procedure for Guaranteed Dglive

BOX 1
NOVAGOLD COMMON SHARES
(Please print or type. If space is insufficient, @ase attach a list
to this Notice of Guarantee Delivery in the belowdrm.)

Name(s) in which Registered

(please print and fill in Number of Common
Certificate Number(s) exactly as name(s) appear(: Shares Represente! Number of Common
(if available) on certificate(s)) by Certificate Shares Deposited*
Total:

SRP RIGHTS**
(To be completed if necessary)
Name(s) in which Registered

(please print and fill in Number of SRP
Certificate Number(s) exactly as name(s) appear(: Rights Representec Number of SRP
(if available) on certificate(s) by Certificate Rights Deposited*
Total:

* Unless otherwise indicated, the total number ofrtthon Shares and SRP Rights evidenced by allicatgs delivered will be deemed to have been degzb

** The following procedures must be followed in erdo effect the valid delivery of certificates repenting SRP Rights (“Rights Certificates”): {ijie Separation Time under
the Shareholder Rights Plan has not occurred fitite Expiry Time and Rights Certificates have Ime¢n distributed by NovaGold, a deposit of Comi8hares by the
undersigned will also constitute a deposit of thsoaiated SRP Rights; (ii) if the Separation Tirneuss before the Expiry Time and Rights Certifisatave been distributed by
NovaGold and received by the undersigned priohéctime the undersigned deposits Common Shares thel®ffer, in order for the Common Shares to &lédly deposited
Rights Certificate(s) representing SRP Rights equalimber to the number of Common Shares depositext be delivered with the certificate(s) repréisgnthe Common
Shares to the Depositary or the US Forwarding Agenapplicable; or (iii) if the Separation Timecors before the Expiry Time and Rights Certificades not distributed by the
time the undersigned deposits its Common Sharesrundhe Offer, the undersigned may deposit it® ERyhts before receiving Rights Certificate(s)usyng the guaranteed
delivery procedure. In any case, a deposit of ComBitares constitutes an agreement by the undedsigrieliver Rights Certificate(s) representing SR@hts equal in numb:
to the number of deposited Common Shares depasitéer the Offer to the Depositary or the US Fonwaydigent, as applicable, on or before the thiedling day on the TSX
after the date, if any, that Rights Certificatefs) distributed. Barrick reserves the right to regjuf the Separation Time occurs before the Bxpime, that the Depositary or the
US Forwarding Agent receive, prior to taking up @@mmon Shares for payment pursuant to the OffightRCertificate(s) from the undersigned represgn8RP Rights equal
in number to the Common Shares deposited by thersigshed




GUARANTEE OF DELIVERY
(Not to be used for signature guarantee)

The undersigned, a Canadian Schedule | charterdd hanajor trust company in Canada, a membereoStturities Transfer
Association Medallion Program (STAMP), a membethef Stock Exchange Medallion Program (SEMP) or mber of the New York
Stock Exchange Inc. Medallion Signature Program)yi@&n “Eligible Institution ") guarantees delivery to the Depositary, at its
address set forth herein, of the certificate(sjaspnting the Common Shares deposited herebyopepform for transfer together with
delivery of a properly completed and executed ketfelransmittal or a manually executed facsimi@y thereof, and all other

documents required by the Letter of Transmittdlpalor before 5:00 p.m. (Toronto time) on thedhirading day on the TSX after the
Expiry Date.

Failure to comply with the foregoing could resulta financial loss to such Eligible Institution.

Name of Firm Authorized Signatur

Address of Firnr Name

Title

Postal/Zip Codt Date

Area Code and Telephone Numl







Exhibit(A)(1)(D)

BARRICK GOLD CORPORATION

OFFER TO PURCHASE FOR CASH

all of the outstanding Common Shares
(together with the associated SRP Rights issued
under the Shareholder Rights Plan) of

NOVAGOLD RESOURCES INC.

on the basis of

US$14.50 for each Common Share

The Offer is open for acceptance until 6:00 p.m. (@ronto time) on September 15, 2006 (the “Expiry Tire") unless the Offer is
extended or withdrawn.

August 4, 200
To Brokers, Dealers, Commercial Banks, Trust Corggaand Other Nominees:

We have been engaged by Barrick Gold CorpmigtiBarrick”), a corporation organized under thevs of the Province of Ontario,
Canada, to act as Dealer Managers in connectidnthagt Barrick’s offer (the “Offer”) to purchase afl the issued and outstanding common
shares of NovaGold Resources Inc. (“NovaGold”)luding common shares that may become issued asthading after the date of this
Offer but before the Expiry Time of the Offer upihie conversion, exchange or exercise of options;ants or other securities of NovaGold
that are convertible into or exchangeable or egalide for common shares, together with the assatiaghts (the “SRP Rightsi$sued unde
the Shareholder Rights Plan of NovaGold (colledyivihe “Common Shares”), at a price of US$14.56hcaer Common Share.

The Offer to purchase is subject to the teams conditions set forth in the Offer and the edatircular dated August 4, 2006 (the
“Circular”), letter of transmittal (the “Letter dfransmittal”) and notice of guaranteed delivery ¢tide of Guaranteed Delivery”). Capitalized
terms used but not defined in this letter whichde®ned in the Glossary to the Offer have the riregngiven to them in the Glossary.

Unless waived by Barrick, Shareholders araired to deposit one SRP Right for each CommoneSimaorder to effect a valid deposit of
such Common Share or, if available, a Book-EntrpfEmation must be received by the Depositary witbpect thereto. If the Separation
Time under the Shareholder Rights Plan has notroetyrior to the Expiry Time and Rights Certifieathave not been distributed by
NovaGold, a deposit of NovaGold Common Shares bySthareholder will also constitute a deposit ofabsociated SRP Rights. If t
Separation Time occurs before the Expiry Time aigh® Certificates have been distributed by NovaGaid received by the Shareholder
prior to the time the Shareholder deposits Comntwarés under the Offer, in order for the Common &héo be validly deposited, Rights
Certificate(s) representing SRP Rights equal inlmemto the number of Common Shares deposited neust b




delivered with the certificate(s) representing @w@mmon Shares to the Depositary or the US Forwgrdient, as applicable. If the
Separation Time occurs before the Expiry Time aigh® Certificates are not distributed by the titthe Shareholder deposits its Common
Shares under the Offer, the Shareholder may dejp@SRP Rights before receiving Rights Certifi¢s)dy using the guaranteed delivery
procedure set forth in Section 3 of the Offer, “Manof Acceptance — Procedure for Guaranteed Dsliven any case, a deposit of
Common Shares constitutes an agreement by theltidee to deliver Rights Certificate(s) represegit8RP Rights equal in number to the
number of Common Shares deposited under the Qffdnet Depositary or the US Forwarding Agent, adiegiple, on or before the third
trading day on the TSX after the date, if any, Rahts Certificate(s) are distributed. Barrickemss the right to require, if the Separation
Time occurs before the Expiry Time, that the Detaogior the US Forwarding Agent receive, priorakihg up the Common Shares for
payment pursuant to the Offer, Rights Certificgté@m the Shareholder representing SRP Rightslequaumber to the Common Shares
deposited by such Shareholder.

If a Shareholder wishes to deposit Common &hpursuant to the Offer and either the certifi@teepresenting the Shares are not
immediately available or the certificate(s) andodfier required documents cannot be deliveredg®#positary at or prior to the Expiry
Time, those Common Shares may nevertheless beitlgpander to the Offer in accordance with the gngzred delivery procedures set forth
in Section 3 of the Offer, “Manner of AcceptanceRrecedure for Guaranteed Delivery”.

The Offer is subject to a number of conditions, inluding:

1. Atthe Expiry Time of the Offer, and at the time wefirst take up and pay for Common Shares under th®ffer, there have
been validly deposited and not withdrawn at least® 1% of the outstanding Common Shares (calculatedhaa fully diluted
basis).

2. NovaGold's Board of Directors must waive our acquigion of Common Shares under the Offer as a triggeng event under
NovaGold’'s Shareholder Rights Plan or we must be $iafied that such rights have been invalidated or i@ otherwise
inapplicable to the Offer and any proposed secor-step transaction.

3. Allrequired regulatory approvals and the expiration or termination of all applicable statutory or regulatory waiting
periods that are necessary or advisable to completke Offer, any Compulsory Acquisition or any Subsguent Acquisition
Transaction shall have been obtained, received ooncluded or, in the case of waiting periods, expitkor been terminated.

The Offer is subject to certain other conditions asvell. A more detailed discussion of the conditiont® the consummation of the
Offer can be found in Section 4 of the Offer, “Condions to the Offer”.




Please furnish copies of the enclosed materialsase of your clients for whom you hold Common $kaegistered in your name or in
name of your nominee.

Enclosed herewith are copies of the followdtoguments:
1. Offer and Circular dated August 4, 20!

2. Letter of Transmittal to be used by Sharéé of NovaGold in accepting the Offer (facsingitpies of the Letter of Transmittal with
original signatures and all required signature gotEres may be used to tender the Common Sh

3. Notice of Guaranteed Delivery to be used to acttepOffer if certificates representing the Commdwau®s and SRP Rights,
applicable, are not immediately available or thar8holder is not able to deliver the certificated all other required documents to
Depositary before the Expiry Tim

4. A Letter to Clients which may be sent to iyolients for whose account you hold Common Shargeur name or in the name of a
nominee, with space provided for obtaining suclnt’s instructions and election with regard to the ©!

5. Guidelines of the Internal Revenue Servizeertification of Taxpayer Identification Numbean Substitute Form W-9 included in the
Letter of Transmittal

6. Return envelope addressed to CIBC Mellon Trust Gompas Depositan

Your prompt action is requested. We urge you to cdact your clients as promptly as possible. Pleasete that the Offer will expire
at 6:00 p.m., Toronto time, on September 15, 2006nless the Offer is extended withdrawn.

Upon and subject to the terms and conditidrieeOffer (including without limitation the cortdtins referred to in Section 4 of the Offer,
“Conditions of the Offer”), Barrick will take up drpay for Common Shares validly deposited undefier and not properly withdrawn,
promptly and, in any event, not later than 10 d&fyer the Expiry Date. Any Common Shares taken ilijoe paid for promptly, and in any
event not more than three business days afteratestaken up. Any Common Shares deposited undéffiee after the first date on which
Common Shares have been taken up by Barrick uhdedffer but prior to the Expiry Time (i.e., duritige subsequent offering period) will
be taken up and paid for within 10 days of suctodépFor the purposes of the Offer, Barrick wil teemed to have taken up and accepted
for payment Common Shares validly deposited anduithdrawn pursuant to the Offer if, as and whemnrBk gives written notice or other
communication subsequently confirmed in writinghe Depositary at its office in Toronto, Ontaricthat effect. In all cases, payment for
Common Shares accepted for payment pursuant ©ffee will be made only after timely receipt by tBbepositary of (1) the certificates
representing the Common Shares and SRP Righisplitable, or a timely Book-Entry Confirmation diet book-entry transfer of such
Common Shares into the Depositargccount at The Depositary Trust Company, purdoathie procedures set forth in Section 3 of thieiC
“Manner of Acceptance”, (2) the Letter of Transaiitor a facsimile thereof), properly completed aotly executed, with any required
signature guarantees, or an




Agent’s Message (as defined in Section 3 of theQfManner of Acceptance”) in connection with akeentry transfer effected pursuant to
the procedure set forth in Section 3 of the Offetanner of Acceptance”, and (3) any other documeedgiired by the Letter of Transmittal.

Under no circumstances will interest accrue or be gid by Barrick or the Depositary to persons deposihg Common Shares on the
purchase price of Common Shares purchased by Barik regardless of any delay in making payments for @nmon Shares.

Barrick will not pay any fees or commissionsany broker or dealer or other person (other tharDepositary, U.S. Forwarding Agent,
Dealer Managers and the Information Agent, as de=ttiin the Circular) in connection with the sdtition of tenders of Common Shares
pursuant to the Offer.

Barrick will, however, upon request, reimbuyse for customary mailing and handling expensesiired by you in forwarding the
enclosed Offer materials to your customers.

Barrick will pay or cause to be paid any tfansaxes payable on the transfer of Common Shariésexcept as otherwise provided in the
Offer.

Questions and requests for additional copig¢senenclosed material may be directed to therin&dion Agent at its address and telephone
numbers set forth on the back cover of the encl@edlar.

Very truly yours,
CIBC WORLD MARKETS CORF

Dealer Managers in the United Sta

Nothing contained herein or in the enclosed documésnshall render you or any other person the agentf@arrick, the Depositary, the
U.S. Forwarding Agent, the Information Agent, the Braler Managers or any affiliate thereof or authoriz you or any other person to
give any information or make any representation orbehalf of any of them with respect to the Offer otkr than the documents enclosed
and the statements contained therein.
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BARRICK GOLD CORPORATION

OFFER TO PURCHASE FOR CASH

all of the outstanding Common Shares
(together with the associated SRP Rights issued
under the Shareholder Rights Plan) of

NOVAGOLD RESOURCES INC.

on the basis of

US$14.50 for each Common Share

The Offer is open for acceptance until 6:00 p.m. (@ronto time) on September 15, 2006 (the “Expiry Tire") unless the Offer is
extended or withdrawn.

August 4, 200

To our Clients:

Enclosed for your consideration is an offeptwmchase (the “Offer”) and related circular dategyust 4, 2006 (the “Circular”), Letter of
Transmittal and Notice of Guaranteed Delivery (vahicollectively, as each as may be amended or soppited from time to time, constitute
the “Offer Documents”) relating to the Offer by Bak Gold Corporation (“Barrick”), a corporationganized under the laws of the Province
of Ontario, Canada, to purchase all of the issuretcutstanding common shares of NovaGold Resolmece$‘NovaGold”), including
common shares that may become issued and outsgeaitén the date of the Offer but before the Exfinye of the Offer upon the
conversion, exchange or exercise of options, wesranother securities of NovaGold that are conblerinto or exchangeable or exercisable
for common shares, together with the associatddsrighe “SRP Rightsssued under the Shareholder Rights Plan of Nova@aollectively,
the “Common Shares”), at a price of US$14.50 castQmmmon Share.

The Offer to purchase is subject to the tean conditions set forth in the Offer Documentspi@dized terms used but not defined in this
letter which are defined in the Glossary to theeD&ircular have the meanings given to them inGlessary.

Unless waived by Barrick, Shareholders araired to deposit one SRP Right for each CommoneSimaorder to effect a valid deposit of
such Common Share or, if available, a Book-Entrpf@mation must be received by the Depositary witbpect thereto. If the Separation
Time under the Shareholder Rights Plan has notroetyrior to the Expiry Time and Rights Certifieathave not been distributed by
NovaGold, a deposit of NovaGold Common Shares bySthareholder will also constitute a deposit ofabsociated SRP Rights. If t
Separation Time occurs before the Expiry Time aigh® Certificates have been distributed by NovaGaid received by the Shareholder
prior to the time the Shareholder deposits Comniuaré&s under the Offer, in order for the Common &héo be validly deposited, Rights
Certificate(s) representing SRP Rights equal inlmemto the number of Common Shares deposited neust b




delivered with the certificate(s) representing @w@mmon Shares to the Depositary or the US Forwgrdient, as applicable. If the
Separation Time occurs before the Expiry Time aigh® Certificates are not distributed by the titthe Shareholder deposits its Common
Shares under the Offer, the Shareholder may dejp@SRP Rights before receiving Rights Certifi¢s)dy using the guaranteed delivery
procedure set forth in Section 3 of the Offer, “Manof Acceptance — Procedure for Guaranteed Dsliven any case, a deposit of
Common Shares constitutes an agreement by theltidee to deliver Rights Certificate(s) represegit8RP Rights equal in number to the
number of Common Shares deposited under the Qfféret Depositary or the US Forwarding Agent, adiegiple, on or before the third
trading day on the TSX after the date, if any, Rahts Certificate(s) are distributed. Barrickemss the right to require, if the Separation
Time occurs before the Expiry Time, that the Detaogior the US Forwarding Agent receive, priorakihg up the Common Shares for
payment pursuant to the Offer, Rights Certificgté@m the Shareholder representing SRP Rightslequaumber to the Common Shares
deposited by such Shareholder.

If a Shareholder wishes to deposit Common &hpursuant to the Offer and either the certifi@teepresenting the Shares are not
immediately available or the certificate(s) andodfier required documents cannot be deliveredg®#positary at or prior to the Expiry
Time, those Common Shares may nevertheless beitlgpander to the Offer in accordance with the gngzred delivery procedures set forth
in Section 3 of the Offer, “Manner of AcceptanceRrecedure for Guaranteed Delivery”.

We (or our nominees) are the holder of record of Gmmon Shares held by us for your account. A tenderfeuch Common Shares
can be made only by us as the holder of record amglirsuant to your instructions. The Letter of Transmittal is furnished to you for
your information only and cannot be used to tendeCommon Shares held by us for your account.

We request instructions as to whether you wasiender any of or all the Common Shares heldsfor your account pursuant to the terms
and conditions set forth in the Offer.

Your attention is directed to the following:

1. The Offer is being made for all issued and outstep@€ommon Share:

2. The Offer will expire at 6:00 p.m., Toronto time, an September 15, 2006, unless the Offer is extendedwithdrawn.
3. The Offer is subject to a number of conditions|uding:

a. Atthe Expiry Time of the Offer, and at tirae we first take up and pay for Common Sharesuitte Offer, there have been
validly deposited and not withdrawn at least 50dRthe outstanding Common Shares (calculated atiyadiluted basis)

b. NovaGolcs Board of Directors must waive our acquisitionGdmmon Shares under the Offer as a triggeringtavsaer
NovaGolc's shareholder Rights Plan or we must be satidfiadstich rights have been invalidatec




are otherwise inapplicable to the Offer and anyppsed secor-step transactior

c. Allrequired regulatory approvals and theieation or termination of all applicable statutamyregulatory waiting periods that
are necessary or advisable to complete the OffigrCmmpulsory Acquisition or any Subsequent Acdigisi Transaction shall
have been obtained, received or concluded ordrtdise of waiting or suspensory periods, expirdzben terminatec

The Offer is subject to other conditions adl. weemore detailed discussion of the conditionghte consummation of the Offer can be fo
in Section 4 of the Offer, “Conditions of the Offer

4.  Upon and subject to the terms and conditadribe Offer (including without limitation the cditions referred to in Section 4 of the
Offer, “Conditions of the Offer”), Barrick will ta&kup and pay for Common Shares validly depositetbuthe Offer and not properly
withdrawn, promptly and, in any event, not latearti0 days after the Expiry Date. Any Common Shtalesn up will be paid for
promptly, and in any event not more than threertmss days after they are taken up. Any Common Shimgosited under the Offer
after the first date on which Common Shares haea baken up by Barrick under the Offer but priothte Expiry Time (i.e., during
the subsequent offering period) will be taken ug paid for within 10 days of such depo

5.  If you tender your Common Shares you will Ib@ obligated to pay brokerage fees or commissimtise Dealer Managers, the
Depositary, the U.S. Forwarding Agent or the Infation Agent.

6. The consideration payable for the Common Shareholie Barrick under the Offer will be reduced bykgable withholding taxes

7. Under no circumstances will interest acaube paid by Barrick or the Depositary to persdegositing Common Shares on the
purchase price of Common Shares purchased by Bareigardless of any delay in making payments fam@on Shares

If you wish to have us tender any of or al @ommon Shares held by us for your account, pleasestruct us by completing, executing,
detaching and returning to us the instruction fomthe detachable part hereof. An envelope tomegtaur instructions to us is enclosed. If
you authorize the tender of your Common Sharesualh Common Shares will be tendered unless otkersyiecified on the final pa
hereof.

Your instructions should be forwarded to us in ampé time to permit us to submit a tender on your behaprior to the Expiry Time.

In all cases, payment for Common Shares aeddpt payment pursuant to the Offer will be madly after timely receipt by the
Depositary of (1) the certificates representing the




Common Shares and SRP Rights, if applicable, ona@ly Book-Entry Confirmation of the book-entry tifer of such Common Shares into
the Depositary’s account at DTC, pursuant to tlee@dures set forth in Section 3 of the Offer, “Manaf Acceptance” (2) the Letter of
Transmittal (or a facsimile thereof), properly cdetpd and duly executed, with any required sigmatiwarantees, or an Agent’s Message (as
defined in Section 3 of the Offer, “Manner of Actapce”) in connection with a book-entry transfdeeted pursuant to the procedure set
forth in Section 3 of the Offer, “Manner of Accepta”, and (3) any other documents required by #t#ek of Transmittal.

Barrick is not aware of any jurisdiction whéihe making of the Offer is prohibited by any adisiirative or judicial action pursuant to any
valid state statute. If Barrick becomes aware gfalid state statute prohibiting the making of @ier or the acceptance of the Common
Shares pursuant thereto, Barrick will make a g@itth feffort to comply with such state statuteafter such good faith effort Barrick cannot
comply with any such state statute, the Offer ndit be made to (nor will tenders be accepted frowndbehalf of) Shareholders in such state.
In any jurisdiction where the securities, blue skyther laws require the Offer to be made by enged broker or dealer, the Offer is being
made on behalf of Barrick by CIBC World Markets¢.land CIBC World Markets, Corp., the Dealer Mamader the Offer, or one or more
registered brokers or dealers that are licensedruhé laws of such jurisdiction.




INSTRUCTIONS WITH RESPECT TO THE
BARRICK GOLD CORPORATION
OFFER TO PURCHASE FOR CASH

all of the outstanding Common Shares
(together with the associated SRP Rights issued
under the Common Shareholder Rights Plan) of

NOVAGOLD RESOURCES INC.
on the basis of

US$14.50 for each Common Share

The undersigned acknowledge(s) receipt of Jetter, the Offer and Circular dated August 4,2@8d the related Letter of Transmittal
Notice of Guaranteed Delivery (which, collectives each may be amended or supplemented fromditmad, constitute th*Offer
Documents”) relating to the Offer by Barrick Gold@oration (“Barrick”), a corporation organized @ndhe laws of the Province of Ontario,
Canada, to purchase all of the issued and outstgrmdimmon shares of NovaGold Resources Inc. (“Nol@ify including common shares
that may become issued and outstanding after tteeoddhe Offer but before the Expiry Time of thée&d upon the conversion, exchange or
exercise of options, warrants or other securitid§avaGold that are convertible into or exchangeailexercisable for common shares,
together with the associated rights (the “SRP Righssued under the Shareholder Rights Plan ofd@mld (collectively, the “Common
Shares”), at a price of US$14.50 cash per CommameSh

Capitalized terms used but not defined in ligtiter which are defined in the Glossary to théeOlhave the meanings given to them in the
Glossary.

This will instruct and direct you to tendeethumber of Common Shares indicated below heldooyfgr the account of the undersigned,
on the terms and subject to the conditions set fiarthe Offer Documents furnished to the undersign

Number of Common Shares to
deposited including associated SRP
Rights*:

Account Number

* Unless otherwise indicated, it will be assumed #tlagour Common Shares are to be tende
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Exhibit (a)(5)(F)

This document is important and requires your immat attention. If you are in doubt as to how to dedth it, you should consult your investment adwis stockbroker,
bank manager, trust company manager, accountantyieer or other professional advisor.

This Offer has not been approved or disapprovedany securities regulatory authority, nor has anycaeities regulatory authority passed upon the fagss or merits of
this Offer or upon the adequacy of the informatiarontained in this document. Any representation teetcontrary is an offence.

August 4, 2006

[x] (BARRICK LOGO)

BARRICK GOLD CORPORATION

OFFER TO PURCHASE FOR CASH

all of the outstanding Common Shares of

PIONEER METALS CORPORATION

on the basis of
Cdn.$1.00 for each Common Share

Barrick Gold Corporation (Barrick ") hereby offers (the Offer ”) to purchase all of the issued and outstandingroon shares (the “
Common Shares’) of Pioneer Metals Corporation Pioneer”), including Common Shares that may become issuetoutstanding after
the date of this Offer but before the expiry tiniehe Offer upon the conversion, exchange or egerof options or other securities of
Pioneer that are convertible into or exchangeabéxercisable for Common Shares, at a price of £1d80 cash per Common Share.

The Offer is open for acceptance until 6:00 p.m. (&couver time) on September 11, 2006 (the “Expiry ime”), unless the Offer is
extended or withdrawn.

The Offer is conditional on, among other thinggréhhaving been validly deposited under the Offfigk ot withdrawn at the Expiry Time|
such number of Common Shares that constitutesst &2/ 3% of the Common Shares then outstanding (calculatea fully diluted

basis). This and the other conditions of the Cdiier described in Section 4 of the Offer, “Condisiaf the Offer”. Subject to applicable
laws, Barrick reserves the right to withdraw théeDfnd to not take up and pay for any Common Shéeposited under the Offer unless
each of the conditions of the Offer is satisfiedvaived at or prior to the Expiry Time.

The Board of Directors of Pioneer, upon consultatio with its financial and legal advisors and on redet of a recommendation of
its special committee, has unanimously determinedhat the Offer is fair to the holders of Common Shaes (the “Shareholders”)
and that the Offer is in the best interests of Pioger and the Shareholders and, accordingly, has resed unanimously to
RECOMMEND to the Shareholders that they ACCEPT theOffer and DEPOSIT their Common Shares under the Ofér. For
further information, see the Director’s Circular accompanying this Offer.

Pursuant to a lock-up agreement entered into wéthi€k, all of the directors and senior officersRaibneer who hold Common Shares
and/or Options as well as Firebird Global Mastend-utd. and certain other shareholders have agreddposit under the Offer and not
withdraw, subject to certain exceptions, Commonr&haollectively representing, in aggregate, appnately 45% of the outstanding
Common Shares (calculated on a fully diluted basis)

The Common Shares are listed on the Toronto Stackdhge (the TSX ") under the symbol “PSM”. The closing price of tiemmon
Shares on the TSX on July 21, 2006, the last topday prior to the announcement of Barrick’s ini@mto make the Offer, was
Cdn.$0.65The Offer represents a premium of 54% over the Jul)21, 2006 closing price of the Common Shares on thi&X. In
addition, the Offer represents a premium of 75% ovethe amount offered for each Common Share pursuanto the bid announced
by NovaGold Resources Inc. on June 19, 2006.

The Dealer Managers for the Offer are:

In Canada In the United State
CIBC World Markets Inc. CIBC World Markets Corp.




Shareholders who wish to accept the Offertmpraperly complete and execute the accompanyingtef Transmittal (printed on yellow
paper) or a manually executed facsimile thereofdeqbsit it, at or prior to the Expiry Time, togethvith certificate(s) representing their
Common Shares and all other required documents@BIC Mellon Trust Company (theDepositary”) or Mellon Investor Services LLC
(the “US Forwarding Agent”) at any of the offices set out in the Letter ahiismittal, in accordance with the instructionthia Letter of
Transmittal. Alternatively, Shareholders may (1¢eqat the Offer by following the procedures for bamkry transfer of Common Shares set
out in Section 3 of the Offer, “Manner of Acceptanre- Acceptance by Book-Entry Transfer”; or (2) éoll the procedure for guaranteed
delivery set out in Section 3 of the Offer, “ManmérAcceptance — Procedure for Guaranteed Deliyarging the accompanying Notice of
Guaranteed Delivery (printed on pink paper) or anadly executed facsimile there@hareholders will not be required to pay any fee or
commission if they accept the Offer by depositingteir Common Shares directly with the Depositary oithe US Forwarding Agent or if
they make use of the services of a member of thelBiing Dealer Group to accept the Offer.

Questions and requests for assistance mdiréeted to the Information Agent, the Depositding US Forwarding Agent or the Dealer
Managers. Their contact details are provided aetiteof this document. Additional copies of thisdment, the Letter of Transmittal and the
Notice of Guaranteed Delivery may also be obtain#ghout charge from the Information Agent, the Deipary or the US Forwarding Age
at their respective addresses provided at the etidsadocument.

No broker, dealer, salesperson or other penss been authorized to give any information okareny representation other than those
contained in this document, and, if given or madeh information or representation must not bedelipon as having been authorized by
Barrick, the Dealer Managers, the Information Ag#éme Depositary or the US Forwarding Agent.

This document does not constitute an offer or a soltation to any person in any jurisdiction in which such offer or solicitation is
unlawful. The Offer is not being made to, nor willdeposits be accepted from or on behalf of, Sharehdsrs in any jurisdiction in which
the making or acceptance thereof would not be in copliance with the laws of such jurisdiction. Howeve Barrick may, in its sole
discretion, take such action as it may deem necesgdo extend the Offer to Shareholders in any sucfurisdiction.

NOTICE TO SHAREHOLDERS IN THE UNITED STATES

This Offer is made for the securities of a Canadiafssuer by a Canadian issuer. The Offer is subjetb applicable disclosure
requirements in Canada. Shareholders should be awarthat these requirements are different from thosé the United States.

Shareholders in the United States should be awarhadt the disposition of Common Shares by them as dathed herein may have
tax consequences both in the United States and irm@ada and such Shareholders are urged to consultdir tax advisors.

Shareholders in the United States should be awarbat Barrick or its affiliates, directly or indirect ly, may bid for or make
purchases of Common Shares or of Pioneer’s relatestcurities during the period of the Offer, as perntted by applicable Canadian
laws or provincial laws or regulations.

Investors and securityholders of NovaGold Resourcdac. who obtain a copy of this document are advisketo read the tender offer
statement by Barrick related to the proposed tendeoffer for the outstanding common shares of NovaGdIResources Inc. when it
becomes available because it will contain importaribnformation. Investors and securityholders may olain a free copy of the tender
offer statement when it becomes available and oth@ocuments filed by Barrick with the US Securitiesand Exchange Commission at
the US Securities and Exchange Commission’s websdewww.sec.gov. The tender offer statement may alde obtained for free when
it becomes available from Barrick on its website oby directing a request to Barrick’s investor relaions department.




NOTICE TO HOLDERS OF OPTIONS AND OTHER SECURITIES O F PIONEER
THAT ARE CONVERTIBLE INTO OR EXCHANGEABLE OR EXERCI SABLE
FOR COMMON SHARES

The Offer is made only for Common Sharesianbt made for any Options or other securitieRioheer that are convertible into or
exchangeable or exercisable for Common Shareshatder of Options or other securities of Pioneat tire convertible into or exchangee
or exercisable for Common Shares who wishes topathe Offer must, to the extent permitted by #ranis of the security and applicable
Laws, exercise the Options or other securitiesiofi€er that are convertible into or exchangeablexercisable for Common Shares in order
to obtain certificates representing Common Shamdsdaposit those Common Shares in accordance hdttetms of the Offer. Any such
exercise must be completed sufficiently in advarfcde Expiry Time to assure the holder of suchi@rst or other securities of Pioneer that
are convertible into or exchangeable or exercistsl€ommon Shares that the holder will have degtes representing the Common Shares
received on such exercise available for deposit gtior to the Expiry Time, or in sufficient timie comply with the procedures referred to
under “Manner of Acceptance — Procedure for GuaethDelivery” in Section 3 of the Offer.

It is a condition of the Offer that all owtstling Options have been exercised in full, caadall irrevocably released, surrendered or
waived or otherwise dealt with on terms satisfactorBarrick, acting reasonably. In the Lock-Up Agment, all of the holders of Options
have agreed to conditionally exercise their Optiand tender the Common Shares issued upon sucltiooatiexercise to the Offer.

The tax consequences to holders of Optiomxefcising their Options are not described in t@larCanadian Federal Income Tax
Considerations” in Section 18 of the Circular. Hoklof Options should consult their tax advisorsafivice with respect to potential income
tax consequences to them in connection with thesidecto exercise or not exercise their Options.

CURRENCY

All references to “$”, “Cdn.$” and “dollars” in the Offer and the Circular are in Canadian dollars, exept where otherwise
indicated. On August 2, 2006, the Bank of Canada noon raexcifiange for US dollars was Cdn.$1.00 = US$0.8882.

FORWARD-LOOKING STATEMENTS

Certain statements contained in the acconipgr®ffer and Circular, including statements maddar Section 8 of the Circular, “Purpose
of the Offer and Plans for Pioneer”, and Sectioroflthe Circular, “Acquisition of Common Shares Nimposited”, as well as other written
statements made or provided or to be made or pedvwig Barrick that are not historical facts arenifard-looking statements”. The words
“expect”, “will”, “intend”, “estimate” and similaexpressions identify forward-looking statementsward-looking statements are necessarily
based upon a number of estimates and assumptiansvtile considered reasonable by managemeninlaeeently subject to significant
business, economic and competitive uncertaintidscantingencies. The reader of this Offer and Jéncis cautioned that such forward-
looking statements involve known and unknown riskssertainties and other factors that may causachel financial results, performance
or achievements of Barrick to be materially diffgr&om Barrick’s estimated future results, perfamme or achievements expressed or
implied by those forward-looking statements andfthmevard-looking statements are not guaranteestafé performance. These risks,
uncertainties and other factors include, but atdimited to: changes in the worldwide price of galr certain other commodities (such as
copper, silver, fuel and electricity) and curresciehanges in US dollar interest rates or goldeleates; risks arising from holding derivative
instruments; ability to successfully integrate doeplassets; legislative, political and economiealigoments in the jurisdictions in which
Barrick or Pioneer carries on business; operatirtgahnical difficulties in connection with miniray development activities; employee
relations; the speculative nature of gold exploratind development, including the risk of diminighguantities or grades of reserves;
adverse changes in Barrisktredit rating; contests over title to propertesticularly title to undeveloped properties; e risks involved il
the exploration, development and mining businebgeseé factors are discussed in greater detail iridt& most recent Annual Information
Form filed with the Canadian provincial securitiegulatory authorities.

Barrick disclaims any intention or obligatitmupdate or revise any forward-looking statemeritsther as a result of new information,
future events or otherwise, except as requiredopjieable law.
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SUMMARY OF THE OFFER

The following is a summary only and is not meartd@ substitute for the information containedhia Offer and the Circular.
Therefore, Shareholders are urged to read the Gifef the Circular in their entirety. Certain terrased in this Summary are defined in the
Glossary. Unless otherwise indicated, the infororatoncerning Pioneer and NovaGold contained heagith in the Offer and the
Circular, including information concerning NovaGddunsolicited take-over bid for Pioneer, has bé&sen from or is based upon publicly
available documents and records on file with Caaadiecurities regulatory authorities and other palsiources at the time of the Offer.
Although Barrick has no knowledge that would intkctinat any statements contained herein relatinBitmeer or NovaGold taken from or
based upon such documents and records are untrieomplete, neither Barrick nor any of its offisar directors assumes any
responsibility for the accuracy or completenessuath information or for any failure by Pioneer oowhGold to disclose events or facts
that may have occurred or may affect the signifaeaar accuracy of any such information but that anknown to Barrick. Unless
otherwise indicated, information concerning Pion&egiven as of March 31, 2006.

The Offer

Barrick is offering, upon and subject to taems and conditions of the Offer, to purchasefihe issued and outstanding Common
Shares of Pioneer, including Common Shares thatbeagme issued and outstanding after the dateeddffer but before the expiry time
of the Offer upon the conversion, exchange or égeraf Options or other securities of Pioneer #ratconvertible into or exchangeable or
exercisable for Common Shares, at a price of $ih.@@sh per Common Share.

The Offer is made only for Common Sharesiambt made for any Options or other securitieBioheer that are convertible into or
exchangeable or exercisable for Common ShareshAlder of Options or other securities of Pioneet Hre convertible into or
exchangeable or exercisable for Common Shares vidteew/to accept the Offer must, to the extent geethby the terms of the security
and applicable Laws, exercise the Options or atbeurities of Pioneer that are convertible intexahangeable or exercisable for Common
Shares in order to obtain certificates represer@iommmon Shares and deposit those Common Sharesandance with the terms of the
Offer.

The closing price of the Common Shares orT®X on July 21, 2006, the last trading day prithte announcement of Barrick’s
intention to make the Offer, was $0.@%e Offer represents a premium of 54% over the Jul)21, 2006 closing price of the Common
Shares on the TSX. In addition, the Offer represersta premium of 75% over the amount offered for eacommon Share pursuant
to the bid announced by NovaGold.

The obligation of Barrick to take up and fayCommon Shares under the Offer is subject ttageconditions. See Section 4 of the
Offer, “Conditions of the Offer”.

Barrick

Barrick is a leading international gold migicompany, with a portfolio of 27 operating minesl @even advanced exploration and
development projects located across five continantlsa large land position on the world’s best epgilon belts. Barrick holds a pre-
eminent position within the gold mining industryarBick’s vision is to be the world’s best gold caany by finding, acquiring, developing
and producing quality reserves in a safe, profgaid socially responsible manner. See “Barrick3éttion 1 of the Circular.

Pioneer

Pioneer is a Canadian mining exploration camypthat currently holds interests in five gold dage metals properties in Canada and
the United States. The material assets of Pionedaha Grace Gold-Copper Project adjacent to Noldi&&alore Creek Gold-Silver-
Copper Project in British Columbia, the Puffy La&eld Mine and Mill near Sherridon, Manitoba, thekdmis Lake Gold Project joint
venture located near Flin Flon, Manitoba, the Bo@bld-Silver Project located near Ruidoso, in kezgntral New Mexico, USA, and the
Fish Lake Copper-Gold Project in British Columliftee “Pioneer” in Section 2 of the Circular.

Recommendation of Pioneer Board of Directors

The Pioneer Board of Directors, upon consultation th its financial and legal advisors and receipt of recommendation of its
special committee, has unanimously determined thahe Offer is fair to the Shareholders and that theOffer is in the best interests of
Pioneer and the Shareholders and, accordingly, hassolved




unanimously to recommend to the Shareholders thahey accept the Offer and deposit their Common Shaseunder the Offer. For
further information, see the Circular accompanyingthe Offer, including Section 5 of the Circular, “Sypport Agreement”, and see
the Director’s Circular accompanying this Offer.

Fairness Opinion

Dundee Securities Corporation, the finana@hlisor to the Pioneer special committee, has eV a fairness opinion to the Pioneer
Board of Directors in which it concluded that tlwmsideration to be received under the Offer is faim a financial point of view, to the
Shareholders (other than Barrick).

Lock-Up Agreement

Pursuant to the Lock-Up Agreement enterealivith Barrick, the Locked-Up Shareholders haveeadrto deposit under the Offer ang
not withdraw, subject to certain exceptions, alttef Common Shares currently owned or controlledumh Locked-Up Shareholders,
being an aggregate of 25,071,499 Common Sharegpandbrcise or conditionally exercise all of thetidns currently owned by such
Locked-Up Shareholders and to deposit under ther@fiid not withdraw, subject to certain exceptiatisf the Common Shares issued
upon such exercise or conditional exercise of @gtibeing an aggregate of 4,590,000 Common Shaoksctively representing, in
aggregate, approximately 45% of the outstanding i@omShares (calculated on a fully diluted basieg Section 6 of the Circular, “Lock]
Up Agreement”.

Time for Acceptance

The Offer is open for acceptance until Sejatemil, 2006 at 6:00 p.m. (Vancouver time) or datdr time or times and date or dates
which the Offer may be extended, unless the Offevithdrawn in accordance with its terms by BarriBlrrick may, in its sole discretion
but subject to applicable Laws, extend the Expimd, as described under “Extension, Variation ocai@fe in the Offer” in Section 5 of th
Offer.

Manner of Acceptance

A Shareholder wishing to accept the Offer npusperly complete and execute a Letter of Trafttaf{jprinted on yellow paper) or a
manually executed facsimile thereof, and depgsittior prior to the Expiry Time, together with tbertificate(s) representing such
Shareholder's Common Shares and all other reqdioedments with the Depositary or the US Forwardiggnt at any of the offices set
out in the Letter of Transmittal. Detailed instioats are contained in the Letter of Transmittalahhiccompanies the Offer. See Section
of the Offer, “Manner of Acceptance — Letter of fisanittal”.

If a Shareholder wishes to accept the Offiek @eposit Common Shares under the Offer and thiéicate(s) representing such
Shareholder's Common Shares are not immediateijad@, or if the certificate(s) and all other réga documents cannot be provided t
the Depositary or the US Forwarding Agent at ooptd the Expiry Time, such Common Shares may rikgksss be validly deposited
under the Offer in compliance with the procedumsgguaranteed delivery using the Notice of Guarah@elivery (printed on pink paper)
or a manually executed facsimile thereof. Detaiitetiructions are contained in the Notice of GuaradtDelivery which accompanies the
Offer. See Section 3 of the Offer, “Manner of Acere — Procedure for Guaranteed Delivery”.

Shareholders may accept the Offer by follagntime procedures for book-entry transfer establigheCDS, provided that a Book-Entry
Confirmation through CDSX is received by the Detariat its office in Toronto, Ontario at or primrthe Expiry Time. Shareholders mg
also accept the Offer by following the proceduneldook-entry transfer established by DTC, provitleat a Book-Entry Confirmation,
together with an Agent’s Message in respect themad properly completed and executed Letter ah$mittal (including signature
guarantee if required) and all other required doets), are received by the Depositary at its officEoronto, Ontario at or prior to the
Expiry Time. Shareholders accepting the Offer tigtobook-entry transfer must make sure such docismenigent’'s Message are
received by the Depositary. Such documents or Agdessage should not be sent to the US Forwardigent.

Shareholders whose Common Shares are registeredtimee name of an investment advisor, stockbroker, bdq trust company or
other nominee should immediately contact that nomiee for assistance if they wish to accept the Offar order to take the necessary
steps to be able to deposit such Common Shares undee Offer.
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Shareholders will not be required to pay any fee ocommission if they accept the Offer by depositintheir Common Shares
directly with the Depositary or the US Forwarding Agent or if they make use of the services of a membef the Soliciting Dealer
Group to accept the Offer.

Shareholders should contact the Dealer Managers, ¢hinformation Agent, the Depositary, the US Forwaréhg Agent or a broker
or dealer for assistance in accepting the Offer anth depositing Common Shares with the Depositary othe US Forwarding Agent.

Purpose of the Offer and Plans for Pioneer

The purpose of the Offer is to enable Bart@hkcquire all of the outstanding Common ShareRiafieer. See Section 8 of the Circulayr,

“Purpose of the Offer and Plans for Pioneer” anctiSe 14 of the Circular, “Acquisition of Common &les Not Deposited”.

Barrick has also commenced a take-over battpire all of the issued and outstanding comnhanes of NovaGold. If Barrick’s bid t

acquire NovaGold is successful, Barrick’s acquisitbf Pioneer will allow Barrick to consolidate tlaed position around the Galore Cre
Gold-Silver-Copper Project, which will facilitathe efficient development of this project. Barridkeinds to assess Pioneer’s other
properties and interests and decide to retainvastliisuch assets following its assessment.

Conditions of the Offer

Barrick reserves the right to withdraw onterate the Offer and not take up and pay for anpn@on Shares deposited under the Off
unless the conditions described in Section 4 ofdffer, “Conditions of the Offer”, are satisfied waived by Barrick at or prior to the
Expiry Time. The Offer is conditional upon, amortger things, there having been validly depositedenrthe Offer and not withdrawn at
the Expiry Time such number of Common Shares wbatstitutes at least 66s% of the Common Shares then outstanding on a fully
diluted basis. See Section 4 of the Offer, “Comwndi¢i of the Offer”.

Take Up and Payment for Deposited Common Shares

Upon and subject to the terms and conditafrike Offer, Barrick will take up and pay for CommShares validly deposited under th
Offer and not properly withdrawn not later thandeys after the Expiry Date. Any Common Shares takewill be paid for as soon as
possible, and in any event not more than threenbasidays after they are taken up. Any Common Sli@gosited under the Offer after t
first date upon which Common Shares are first takgby Barrick under the Offer but before the Exgdiirme will be taken up and paid fo
within 10 days of such deposit. See Section 6 @fQffer, “Take Up and Payment for Deposited Comi8bares”.

Withdrawal of Deposited Common Shares

Common Shares deposited under the Offer reayithdrawn by or on behalf of the depositing Shatder at any time before the
Common Shares have been taken up by Barrick uhdedftfer and in the other circumstances discuss&kction 8 of the Offer,
“Withdrawal of Deposited Common Shares”. Exceps@éndicated or as otherwise required by applicabies, deposits of Common
Shares are irrevocable.

Acquisition of Common Shares Not Deposited

If, within four months after the date of iB#er, the Offer has been accepted by Shareholdecs in the aggregate, hold not less that
90% of the issued and outstanding Common ShareBamitk acquires such deposited Common Shares the@ffer, Barrick intends td
acquire those Common Shares which remain outstgrditd by those persons who did not accept ther @ffesuant to a Compulsory
Acquisition. Barrick has covenanted in the Suppaiteement that if a Compulsory Acquisition is neadable or Barrick chooses not to
avall itself of such statutory right of acquisitidarrick will use its commercially reasonable effato pursue other means of acquiring th
remaining Common Shares not tendered under the. @fieneer has agreed that, in the event Barriokstaip and pays for Common Sha
under the Offer representing at least a simple ritgjof the outstanding Common Shares (calculated €lly diluted basis as at the Expi
Time), Pioneer will assist Barrick in connectiorttwany Subsequent Acquisition Transaction, provithed the consideration per Commo,
Share offered in connection with the Subsequenuisitipn Transaction is at least equal in valugh® consideration per Common Share]
paid under the Offer. If the Minimum Tender Condlitiis satisfied and Barrick takes up and paysHerGommon Shares deposited
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under the Offer, Barrick should own sufficient Commhares to effect a Subsequent Acquisition Tditsa See Section 14 of the
Circular, “Acquisition of Common Shares Not Depedit

Canadian Federal Income Tax Considerations

A Shareholder who is resident in Canada, indlds Common Shares as capital property and wi®sgth shares to Barrick under th
Offer will realize a capital gain (or capital logxjual to the amount by which the cash receivetdpfn@ny reasonable costs of disposition
exceeds (or is less than) the aggregate adjusttdase to the Shareholder of such Common Shares.

Generally, Shareholders who are non-reside#in@anada for the purposes of the Tax Act will betsubject to tax in Canada in respe
of any capital gain realized on the sale of Comr8bares to Barrick under the Offer, unless thoseeshzonstitute “taxable Canadian
property” to such Shareholder within the meaninthefTax Act and that gain is not otherwise exefrgh tax under the Tax Act pursuar
to an exemption contained in an applicable incaamereaty or convention.

The foregoing is a very brief summary of certain Caadian federal income tax consequences. See Secti@of the Circular,
“Certain Canadian Federal Income Tax Consideration for a summary of the principal Canadian federal income tax
considerations generally applicable to ShareholdersShareholders are urged to consult their own taxdvisors to determine the
particular tax consequences to them of a sale of @omon Shares under the Offer, a Compulsory Acquisitin or a Subsequent
Acquisition Transaction.

Stock Exchange Listing

The Common Shares of Pioneer are listed @T8X under the symbol “PSM”. See Section 4 ofGlreular, “Price Range and Tradin
Volume of Pioneer Common Shares”. Depending omtireber of Common Shares purchased by Barrick uh@eDffer, it is possible thaj
the Common Shares will fail to meet the criteriaghaf TSX for continued listing on such exchanggelfmitted by applicable Laws, Barrig
intends to cause Pioneer to apply to delist the @omShares from the TSX as soon as practicableadtapletion of the Offer, any
Compulsory Acquisition or any Subsequent Acquisifi’ansaction. See Section 17 of the Circular, ¢&ifof the Offer on the Market for
and Listing of Common Shares and Status as a Regdssuer”.

Depositary, US Forwarding Agent and Information Agent

Barrick has engaged CIBC Mellon Trust Comptmgct as the Depositary. Barrick has also retaMellon Investor Services LLC to
act as the US Forwarding Agent for the Offer. lnotsaapacity, the Depositary and the US Forwardiggr will receive deposits of
certificates representing Common Shares and acaymppl etters of Transmittal deposited under thé&e#ét the offices specified in the
Letter of Transmittal. In addition, the Depositavijl receive Notices of Guaranteed Delivery atdffice in Toronto, Ontario specified in
the Notice of Guaranteed Delivery. The Depositaityalso be responsible for giving certain noticésequired, and for making payment
for all Common Shares purchased by Barrick undeiGffer. The Depositary will also facilitate booktey transfers of Common Shares.
See Section 20 of the Circular, “Depositary andRd8varding Agent”.

Barrick has engaged Georgeson Shareholden@mications Canada Inc. as the Information Ageprréwvide a resource for
information for Shareholders.

Dealer Managers and Soliciting Dealer Group

Barrick has engaged the services of CIBC Whtarkets Inc. as Dealer Manager in Canada totaBaisick and solicit acceptances of
the Offer in Canada, and CIBC World Markets Corpil &t as Dealer Manager in the United Statesoinnection with the Offer. The
Canadian Dealer Manager intends to form a Solgibealer Group to solicit acceptances of the Cfffan persons resident in Canada. S
Section 21 of the Circular, “Dealer Managers antic8img Dealer Group”.
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GLOSSARY

This Glossary forms a part of the Offer. In thee@fthe Summary, the Circular, the Letter of Traittahand the Notice of Guaranteed
Delivery, unless the subject matter or contexhgonsistent therewith, the following terms shalldnghe meanings set out belc

“ Acquisition Proposal” has the meaning ascribed thereto in Sectionthefircular, “Support Agreement”;
“ affiliate " has the meaning ascribed thereto in the BCSA;

“ Agent's Messagé has the meaning ascribed thereto in SectiontBeOffer, “Manner of Acceptance — Acceptance bpB&ntry
Transfer”;

“ AMF " means the Autorité des marchés financiers (Québec
“ associaté’ has the meaning ascribed thereto in the BCSA,;

“ Barrick " means Barrick Gold Corporation, a corporatiorsérg under the laws of the Province of Ontario,amdere the context requires,
its subsidiaries and joint ventures;

“ BCBCA " means theBusiness Corporations A{British Columbia), as amended,;
“ BCSA" means th&Securities Ac{British Columbia), as amended;

“ Book-Entry Confirmation ” means confirmation of a book-entry transfer @teareholder's Common Shares into the Depositasceunt
at CDS or DTC, as applicable;

“ business combinatiori has the meaning ascribed thereto in Rule 61-501;

“ business day’ has the meaning ascribed thereto in the BCSA;

“ Canadian Dealer Manager’ means CIBC World Markets Inc.;

“ CDS"” means The Canadian Depositary for Securities tadyi

“ CDSX” means the CDS on-line tendering system pursuawtiich book-entry transfers may be effected;

“ CIBC World Markets " has the meaning ascribed thereto in Sectionth@fCircular, “Background to the Offer”;
“ Circular " means the circular accompanying and forming pathe Offer;

“ Common Shares’ means the issued and outstanding common shathe apital of Pioneer, including common shares tiray become
issued and outstanding after the date of the @ffen the conversion, exchange or exercise of Optiwrother securities of Pioneer that are
convertible into or exchangeable or exercisablefommon shares in the capital of Pioneer;

“ Compulsory Acquisition ” has the meaning ascribed thereto in Section e Circular, “Acquisition of Common Shares Not
Deposited — Compulsory Acquisition”;

“ CRA " means the Canada Revenue Agency;
“ Dealer Managers” means, collectively, the Canadian Dealer Managel the US Dealer Manager;
“ Depositary” means CIBC Mellon Trust Company;

“ Deposited Common Shares has the meaning ascribed thereto in SectiontBeDffer, “Manner of Acceptance — Dividends and
Distributions”;

“ Distributions " has the meaning ascribed thereto in SectiontB@fffer, “Manner of Acceptance — Dividends andtbbutions”;
“ DTC " means The Depository Trust Company;

“ Dundee Securities’ has the meaning ascribed thereto in Sectiontie@fCircular, “Background to the Offer”;

“ Effective Time” has the meaning ascribed thereto in SectiontBefOffer, “Manner of Acceptance — Power of Attoytie

“ Eligible Institution ” means a Canadian Schedule | chartered bank, @r tnagt company in Canada, a member of the Sezsifiransfer
Association Medallion Program (STAMP), a membethaf Stock Exchange Medallion Program (SEMP) or enber of the New York Stock
Exchange Inc. Medallion Signature Program (MSP);




“ Expiry Date " means September 11, 2006, or such later datatesds may be fixed by Barrick from time to tinmesmant to Section 5 of
the Offer, “Extension, Variation or Change in th#e®’, unless the Offer is withdrawn by Barrick;

“ Expiry Time ” means 6:00 p.m. (Vancouver time) on the Expiry Patesuch other time or times on such other datiates as may be fix
by Barrick from time to time pursuant to Sectionf3he Offer, “Extension, Variation or Change ir t@ffer”, unless the Offer is withdrawn
by Barrick;

“ fully diluted basis " means, with respect to the Common Shares, that euafliCommon Shares which would be outstandingl geurities
of Pioneer that are convertible into or exchangeablexercisable for Common Shares were convestadhanged or exercised, as applicable;

“ going private transaction” has the meaning ascribed thereto in Regulatic87Q

“ Governmental Entity ” means: (i) any supranational body or organizafgrch as the European Union and the EFTA Survedla
Authority), nation, government, state, provinceymoy, territory, municipality, quasi-governmendnainistrative, judicial or regulatory
authority, agency, board, body, bureau, commissi@trumentality, court or tribunal or any politicubdivision thereof, or any central bank
(or similar monetary or regulatory authority) thefreany taxing authority, any ministry or departrhenagency of any of the foregoing;

(il) any entity exercising executive, legislatiyedicial, regulatory or administrative functionsafpertaining to government, including any
court; and (iii) any corporation or other entity med or controlled, through stock or capital owngrsir otherwise, by any of such entities or
other bodies;

“ Grace Property” has the meaning ascribed thereto in Sectionti@Circular, “Background to the Offer”;
“ Information Agent " means Georgeson Shareholder Communications Cdnada

“ Laws " means any applicable laws including supranationational, provincial, state, municipal and lociil, commercial, banking,
securities, tax, personal and real property, sgcurining, environmental, water, energy, investimproperty ownership, land use and
zoning, sanitary, occupational health and safetss Jdreaties, statutes, ordinances, judgmentsedsgcinjunctions, writs, certificates and
orders, by-laws, rules, regulations, ordinancestagmols, codes, guidelines, policies, notices,dfioas or other requirements of any
Governmental Entity;

“ Letter of Transmittal ” means the letter of transmittal in the form acpamying the Offer (printed on yellow paper), omaadimile thereof;

“ Lock-Up Agreement” means the lock-up agreement dated July 23, 2@d6den Barrick and the Locked-Up Shareholderspmended
from time to time;

“ Locked-Up Shareholders’ means, collectively, Galaxy Gold Corporation, [8ten Sorensen, Graham Thody, Graham C. Thody &tnlgj
Ahuja, Daniel Faure, Warren Stanyer, Patrick McGowabuis Zioulas, Mark Eaton and 1617692 Ontario;In

“ Material Adverse Effect” means, in respect of any person, an effect thairiwould reasonably be expected to be, mainidladverse to
the business, properties, assets, liabilities (iticlg any contingent liabilities that may ariseotigh outstanding, pending or threatened
litigation or otherwise), capitalization, conditi¢financial or otherwise), operations, results pé@tions, prospects, claims, rights or
privileges (whether contractual or otherwise) @ttherson and its subsidiaries taken as a whdiey tthan any effect: (i) relating to the
Canadian economy, political conditions or secuwsitigarkets in general; (ii) affecting the miningustty in general; (iii) relating to a change
in the market trading price of shares of that pergither: (A) related to the Support Agreement tiedOffer or the announcement thereof, or
(B) related to such a change in the market tragnige primarily resulting from a change, effectegtor occurrence excluded from this
definition of Material Adverse Effect under clau$g (ii), (iv) or (v) hereof; (iv) relating to angf the principal markets served by that person’
business generally or shortages or price changbsr@gpect to raw materials, metals or other prtsdused or sold by that person; or (v)
relating to any generally applicable change ini@pple Laws or regulations (other than orders, joelgts or decrees against that person or
any of its subsidiaries) or in applicable generaltgepted accounting principles; provided, howethett, such effect referred to in clause (i),
(i), (iv) or (v) above does not primarily relatalg to (or have the effect of primarily relatinglpno) that person and its subsidiaries, taken as
a whole, or disproportionately adversely affect gherson and its subsidiaries, taken as a whotapeced to other companies of similar size
operating in the industry in which that person @adubsidiaries operate;
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“ Minimum Tender Condition " has the meaning ascribed thereto in paragrapbf(@gction 4 of the Offer, “Conditions of the Qffe

“ Non-Resident Holder” has the meaning ascribed thereto in Section BeCircular, “Certain Canadian Federal Income Tax
Considerations — Shareholders Not Resident in Cahad

“ Notice of Guaranteed Delivery’ means the notice of guaranteed delivery in thienfaccompanying the Offer (printed on pink paperi
facsimile thereof;

“ NovaGold " means NovaGold Resources Inc., a corporatiortiagisinder the laws of the Province of Nova Scotia;
“ NovaGold Warrants " has the meaning ascribed thereto in Sectiont@f{Circular, “Background to the Offer”;
“ Offer " means the offer to purchase Common Shares maééyeo the Shareholders pursuant to the termsuddterein;

“ Offerees” has the meaning ascribed thereto in Section IefCircular, “Acquisition of Common Shares Notddsited — Compulsory
Acquisition”;

“ Offeror’'s Notice " has the meaning ascribed thereto in Section eCircular, “Acquisition of Common Shares NotiDsited —
Compulsory Acquisition”;

“ Option Agreement” has the meaning ascribed thereto in SectiontiefCircular, “Background to the Offer”;

“ Options ” means the options to acquire Common Shares igsuesdiant to Pioneer’s stock option plan or angoghan, agreement or
arrangement which provides for the issuance oboptto acquire Common Shares;

“ OSC” means the Ontario Securities Commission;

“ Pioneer” means Pioneer Metals Corporation, a corporatiastiag under the laws of the Province of Britisbl@nbia and, where the
context requires, its subsidiaries and joint vezgur

“ Pioneer Claim” has the meaning ascribed thereto in SectiontA®fCircular, “Background to the Offer”;
“ Purchased Securities has the meaning ascribed thereto in SectiontB@Offer, “Manner of Acceptance — Power of Attoyfe

“ Redeemable Shareshas the meaning ascribed thereto in Section tBefircular, “Certain Canadian Federal Income Tax
Considerations — Subsequent Acquisition Transattion

“ Regulation Q-27" means Regulation Q-27 — Protection of MinoritycBetyholders in the Course of Certain Transactioithe AMF, as
amended,;

“ Regulations” has the meaning ascribed thereto in Section BeCircular, “Certain Canadian Federal Income Taxksiderations”;

“ Resident Holder” has the meaning ascribed thereto in Section 18eCircular, “Certain Canadian Federal Income Tarsiderations —
Shareholders Resident in Canada”;

“ Rule 61-501" means OSC Rule 61-501 — Insider Bids, Issuer Bisiness Combinations and Related Party Tramsectnd its
companion policy, as amended;

“ Shareholders” means the holders of Common Shares aBtidreholder” means any one of them;
“ Soliciting Dealer” has the meaning ascribed thereto in Section 2ZheoCircular, “Dealer Managers and Soliciting Bedbroup”;
“ Soliciting Dealer Group” has the meaning ascribed thereto in Section 2ZheCircular, “Dealer Managers and Soliciting @edbroup”;

“ Subsequent Acquisition Transactior’ has the meaning ascribed thereto in Section eCircular, “Acquisition of Common Shares Not
Deposited — Subsequent Acquisition Transaction”;

“ subsidiary ” has the meaning ascribed thereto in the BCSA,;
“ Superior Proposal” has the meaning ascribed thereto in SectiontbefCircular, “Support Agreement — Superior Profipsa
“ Support Agreement” means the support agreement dated July 23, 26fclen Barrick and Pioneer, as amended from tintient
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“ take up” in reference to Common Shares means to accept@Gammon Shares for payment by giving written reot€ such acceptance to
the Depositary andtaking up ” and “taken up” have corresponding meanings;

“ Tax Act " has the meaning ascribed thereto in Section TBetCircular, “Certain Canadian Federal Income Tarsiderations”;

“ Tax Proposals” has the meaning ascribed thereto in Section BeCircular, “Certain Canadian Federal Income Taxksiderations”;
“ Termination Fee” has the meaning ascribed thereto in Sectiontbe@fCircular, “Support Agreement — Termination Fee”

“ trading day " means any day on which trading occurs on the TSX;

“ TSX " means the Toronto Stock Exchange;

“ US Dealer Manager’ means CIBC World Markets Corp.;

“ US Forwarding Agent” means Mellon Investor Services LLC; and

“ US Treaty ” has the meaning ascribed thereto in Section XBeCircular, “Certain Canadian Federal Income Tarsiderations —
Shareholders Not Resident in Canada — Dispositid@oonmon Shares Pursuant to the Offer or a Compulsoquisition”.
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OFFER

The accompanying Circular, which is incorporatetbiand forms part of the Offer, contains importariormation that should be read
carefully before making a decision with respedhi® Offer. Certain terms used in the Offer, wheseatherwise defined herein, are define:
the Glossary.

August 4, 200!

TO: THE HOLDERS OF COMMON SHARES OF PIONEER METALS CORPORATION
1. The Offer

Barrick is offering, upon and subject to teems and conditions of the Offer, to purchasefhe issued and outstanding Common Share:
of Pioneer, including Common Shares that may bedesued and outstanding after the date of the ®@fiebefore the expiry time of the
Offer upon the conversion, exchange or exercis@pions or other securities of Pioneer that arevedible into or exchangeable or
exercisable for Common Shares, at a price of $4a80 per Common Share.

The Offer is made only for Common Sharesiantbt made for any Options or other securitieRioheer that are convertible into or
exchangeable or exercisable for Common Shareshatder of Options or other securities of Pioneat tire convertible into or exchangee
or exercisable for Common Shares who wishes topadhe Offer must, to the extent permitted by #venis of the security and applicable
Laws, exercise the Options or other securitiesiofi€er that are convertible into or exchangeablexercisable for Common Shares in order
to obtain certificates representing Common Shamdsdaposit those Common Shares in accordance hdttetms of the Offer. Any such
exercise must be completed sufficiently in advasfdde Expiry Time to assure the holder of suchi@rst or other securities of Pioneer that
are convertible into or exchangeable or exercistlsl€ommon Shares that the holder will have degtes representing the Common Shares
received on such exercise available for deposit gtior to the Expiry Time, or in sufficient timie comply with the procedures referred to
under “Manner of Acceptance — Procedure for GuaethDelivery” in Section 3 of the Offer.

The Pioneer Board of Directors, upon consultation th its financial and legal advisors and receipt of recommendation of its
special committee, has unanimously determined thahe Offer is fair to the Shareholders and that theOffer is in the best interests of
Pioneer and the Shareholders and, accordingly, hassolved unanimously to recommend to the Shareholdethat they accept the
Offer and deposit their Common Shares under the Offr.

All amounts payable under the Offer will be paid inCanadian dollars.

Shareholders will not have dissenters’ oraig@l rights in connection with the Offer. Howev8hareholders who do not tender their
Common Shares to the Offer may have rights of dissethe event Barrick elects to acquire such Comi®@hares by way of a Compulsory
Acquisition or Subsequent Acquisition Transacti®ae Section 14 of the Circular, “Acquisition of Goon Shares Not Deposited”.

This document does not constitute an offex solicitation to any person in any jurisdictionwhich such offer or solicitation is unlawful.
The Offer is not being made to, nor will deposiésdzcepted from or on behalf of, Shareholders ynjanisdiction in which the making or
acceptance thereof would not be in compliance thighlaws of such jurisdiction. However, Barrick mayits sole discretion, take such act
as it may deem necessary to extend the Offer teeBbhlers in any such jurisdiction.

Shareholders will not be required to pay fe®yor commission if they accept the Offer by dépagstheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the ilioticDealer Group to accept the Offer.

Shareholders whose Common Shares are registeredtire name of an investment advisor, stockbroker, badq trust company or
other nominee should immediately contact such nomee for assistance in depositing their Common Shares
2. Time for Acceptance

The Offer is open for acceptance until 6:08.(VVancouver time) on September 11, 2006 or $ateln time or times and date or dates as
may be fixed by Barrick from time to time pursuémSection 5 of the Offer, “Extension, Variation@nange in the Offer'ynless the Offer i
withdrawn by Barrick.




3. Manner of Acceptance
Letter of Transmittal

The Offer may be accepted by delivering ®mBrepositary or the US Forwarding Agent at anyhefaffices of the Depositary or the
US Forwarding Agent listed in the Letter of Trangedi(printed on yellow paper) accompanying thee@f6o as to be received at or prior to
the Expiry Time:

(&) certificate(s) representing the Common Sharesspaet of which the Offer is being accept

(b) a Letter of Transmittal in the form accompiagythe Offer or a manually executed facsimile éoéy properly completed and
executed as required by the instructions set otltdrietter of Transmittal (including signature targee if required); an

(c) all other documents required by the instructiori®séin the Letter of Transmitte
Participants of CDS or DTC should contactBepositary with respect to the deposit of theinfbwon Shares under the Offer.

Except as otherwise provided in the instardiset out in the Letter of Transmittal, the stgreaon the Letter of Transmittal must be
guaranteed by an Eligible Institution. If a LettéTransmittal is executed by a person other thamrégistered holder of the certificate(s)
deposited therewith, and in certain other circumsta as set out in the Letter of Transmittal, #ntifecate(s) representing the Common
Shares must be endorsed or be accompanied by ewpappe share transfer power of attorney duly arogerly completed, by the registered
holder, with the signature on the endorsement pamnshare transfer power of attorney guaranteeanblyligible Institution (except that no
guarantee is required if the signature is thatnoEkgible Institution).

In addition, Common Shares may be depositetiuthe Offer in compliance with the procedureggigaranteed delivery set out below
under the heading “Procedure for Guaranteed Dgfiver

Procedure for Guaranteed Delivel

If a Shareholder wishes to deposit Commorré&shander the Offer and either the certificatedpyesenting the Common Shares are not
immediately available or the certificate(s) andadier required documents cannot be deliveredeg®iepositary or the US Forwarding Agent
at or prior to the Expiry Time, those Common Shanay nevertheless be deposited under the Offeiigeduthat all of the following
conditions are met:

(@) the deposit is made by or through an Eligible totitin;

(b) aproperly completed and executed Notice wdi@nteed Delivery (printed on pink paper) in thierf accompanying the Offer, or a
manually executed facsimile thereof, including argutee to deliver by an Eligible Institution iretform set out in the Notice of
Guaranteed Delivery, is received by the Deposismyr prior to the Expiry Time at its office in Tarto, Ontario listed on the Noti
of Guaranteed Delivery; ar

(c) the certificate(s) representing all deposi@eiinmon Shares, together with a Letter of Transiitr a manually executed facsimile
thereof), properly completed and executed as requiy the instructions set out in the Letter ofriBraittal (including signature
guarantee if required) and all other documentsireduhereby, are received by the Depositary aiffise in Toronto, Ontario listed
in the Letter of Transmittal before 5:00 p.m. (Ti@time) on the third trading day on the TSX aftes Expiry Date

The Notice of Guaranteed Delivery must be deliveretly hand or courier or transmitted by facsimile ormailed to the Depositary at
its office in Toronto, Ontario listed on the Noticeof Guaranteed Delivery and must include a guarant by an Eligible Institution in the
form set out in the Notice of Guaranteed DeliveryDelivery of the Notice of Guaranteed Delivery andhe Letter of Transmittal and
accompanying certificate(s) representing Common Shes and all other required documents to any officether than the Toronto,
Ontario office of the Depositary does not constitug delivery for purposes of satisfying a guaranteedelivery.

Acceptance by Boc-Entry Transfer

Shareholders may accept the Offer by follaatime procedures for a book-entry transfer estagdidy CDS, provided that a Book-Entry
Confirmation through CDSX is received by the Detaryi at its office in Toronto, Ontario at or primrthe Expiry Time. The Depositary has
established an account at CDS for the purposeeodffer. Any financial institution that is a paifiant in CDS may cause CDS to make a
book-entry transfer of a Shareholder’s
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Common Shares into the Depositary’s account inr@eswe with CDS procedures for such transfer. Rejiwf Common Shares to the
Depositary by means of a book-based transfer wilktitute a valid tender under the Offer.

Shareholders, through their respective CO8qieants, who utilize CDSX to accept the Offerdhgh a book-based transfer of their
holdings into the Depositary’s account with CDSlsha deemed to have completed and submitted @i ettTransmittal and to be bound by
the terms thereof and therefore such instructiensived by the Depositary are considered a vatideein accordance with the terms of the
Offer.

Shareholders may also accept the Offer bgvidhg the procedures for book-entry transfer dighbd by DTC, provided that a Book-
Entry Confirmation, together with an Agent's Messag respect thereof, or a properly completed ared@ed Letter of Transmittal
(including signature guarantee if required) andtier required documents, are received by the Eigpy at its office in Toronto, Ontario at
or prior to the Expiry Time. The Depositary hasabfished an account at DTC for the purpose of tfierQAny financial institution that is a
participant in DTC may cause DTC to make a bookyetnansfer of a Shareholder's Common Shares ledepositary’s account in
accordance with DTC'’s procedures for such transfewever, as noted above, although delivery of Comi®@hares may be effected through
book-entry transfer at DTC, either an Agen¥lessage in respect thereof, or a Letter of Tréatenfor a facsimile thereof), properly comple
and executed (including signature guarantee ifiredy and all other required documents, mustnyn @ase, be received by the Depositary, at
its office in Toronto, Ontario at or prior to th&iry Time. Delivery of documents to DTC in acconde with its procedures do not constitute
delivery to the Depositary. Such documents or Agdviessage should be sent to the Depositary analdimot be sent to the US Forwarding
Agent.

The term ‘Agent’'s Messageé means a message, transmitted by DTC to, andweddiy, the Depositary and forming part of a B&okry
Confirmation, which states that DTC has receiveéxpress acknowledgement from the participant itC@€positing the Common Shares
which are the subject of such Book-Entry Confirroatihat such participant has received and agreles bmund by the terms of the Letter of
Transmittal as if executed by such participant dnad Barrick may enforce such agreement against padicipant.

General

The Offer will be deemed to be accepted dfrtlye Depositary or the US Forwarding Agent, aplable, has actually physically receiv
the requisite documents at or before the time $ipdciln all cases, payment for Common Shares deggband taken up by Barrick under the
Offer will be made only after timely receipt by tBepositary or the US Forwarding Agent of (a) dmdite(s) representing the Common
Shares, (b) a Letter of Transmittal, or a manuakgcuted facsimile thereof, properly completed exetuted, covering such Common Shares
with the sighature(s) guaranteed in accordance théhnstructions set out in the Letter of Transahitand (c) all other required documents.

The method of delivery of certificate(s) representig Common Shares, the Letter of Transmittal, the Ntice of Guaranteed Delivery
and all other required documents is at the option ad risk of the Shareholder depositing those documes. Barrick recommends that
those documents be delivered by hand to the Depaaiy or the US Forwarding Agent, as applicable, andhat a receipt be obtained or,
if mailed, that registered mail, with return receipt requested, be used and that proper insurance bédtained. It is suggested that any
such mailing be made sufficiently in advance of thExpiry Time to permit delivery to the Depositary a the US Forwarding Agent at
or prior to the Expiry Time. Delivery will only be effective upon actual physical receipt by the Depdary or the US Forwarding Agent,
as applicable.

Shareholders whose Common Shares are registeredtire name of an investment advisor, stockbroker, badq trust company or
other nominee should immediately contact such nomee for assistance in depositing their Common Shares

All questions as to the validity, form, ebdity (including, without limitation, timely recet) and acceptance of any Common Shares
deposited under the Offer will be determined byriB&rin its sole discretion. Depositing Sharehotdagree that such determination will be
final and binding. Barrick reserves the absolugétio reject any and all deposits which it detesinot to be in proper form or which may
be unlawful to accept under the laws of any juagdn. Barrick reserves the absolute right to waiag defects or irregularities in the deposit
of any Common Shares. There shall be no duty ogatibn of Barrick, the Depositary, the US ForwagliAgent, the Information Agent, the
Dealer Managers or any other person to give nati@ay defects or irregularities in any deposit andiability shall be incurred or suffered
by any of them for failure to give any such notiBarrick’s interpretation of the
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terms and conditions of the Offer, the Circulag tretter of Transmittal, the Notice of Guaranteediizry and any other related documents
will be final and binding.

Under no circumstances will interest accruarty amount be paid by Barrick or the Depositarydason of any delay in making paym:e
for Common Shares to any person on account of Canfhares accepted for payment under the Offer.

Barrick reserves the right to permit the @ffebe accepted in a manner other than that $eh dhis Section 3.

Dividends and Distributions

Subject to the terms and conditions of thieCdnd subject, in particular, to Common Sharésgoealidly withdrawn by or on behalf of a
depositing Shareholder, and except as providedihddp accepting the Offer pursuant to the procesiset out herein, a Shareholder depa
sells, assigns and transfers to Barrick all rigig and interest in and to the Common Sharesrealvby the Letter of Transmittal delivered to
the Depositary or the US Forwarding Agent (tHeeposited Common Share¥) and in and to all rights and benefits arisingnfr such
Deposited Common Shares including, without limitatiany and all dividends, distributions, paymesésurities, property or other interests
which may be declared, paid, accrued, issued,lliséd, made or transferred on or in respect ofibposited Common Shares or any of tl
on and after the date of the Offer, including aiwdnds, distributions or payments on such divitlerdistributions, payments, securities,
property or other interests (collectivelyDistributions ”).

Power of Attorney

The execution of a Letter of Transmittal (arthe case of shares deposited by book-entrgfieatry the making of a book-entry transfer)
irrevocably constitutes and appoints, effectivarat after the time (theEffective Time ") that Barrick takes up the Deposited Common
Shares, each director or officer of Barrick, ang atiher person designated by Barrick in writingttestrue and lawful agent, attorney,
attorney-in-fact and proxy of the holder of the Gonam Shares covered by the Letter of Transmittélomk-entry transfer (which Common
Shares upon being taken up are, together with astyilbutions thereon, hereinafter referred to &s“tRurchased Securities), with full
power of substitution (such powers of attorneyngeaioupled with an interest, being irrevocable}hi name of and on behalf of such
Shareholder:

(a) toregister or record the transfer and/oce#ation of such Purchased Securities to the éxtemsisting of securities on the
appropriate securities registers maintained byndoehalf of Pioneel

(b) for so long as any such Purchased Securities gigteeed or recorded in the name of such Sharehdtwexercise any and all rigt
of such Shareholder including, without limitatidhe right to vote, to execute and deliver (provitleglsame is not contrary to
applicable Laws), as and when requested by Baraitk,.and all instruments of proxy, authorizationsansents in form and on
terms satisfactory to Barrick in respect of anglbPurchased Securities, to revoke any such imstnis, authorizations or consents
given prior to or after the Effective Time, andd@signate in any such instruments, authorizatiom®nsents any person or persons
as the proxyholder of such Shareholder in respgestich Purchased Securities for all purposes imatydvithout limitation, in
connection with any meeting or meetings (wheth@uah special or otherwise, or any adjournmenteetbfeincluding, without
limitation, any meeting to consider a Subsequemuisition Transaction) of holders of relevant sé@s of Pioneer

(c) to execute, endorse and negotiate, for atideimame of and on behalf of such Shareholderaadyall cheques or other instruments
representing any Distributions payable to or todtaer of, or endorsed in favour of, such Sharedland

(d) to exercise any other rights of a Sharehobd#r respect to such Purchased Securities andBisthibutions, all as set out in the
Letter of Transmittal

A Shareholder accepting the Offer under gmms of the Letter of Transmittal revokes any adhdtaer authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise,ypoeisly conferred or agreed to be conferred byShareholder at any time with respect to the
Deposited Common Shares or any Distributions. THeré&holder accepting the Offer agrees that no suisse authority, whether as agent,
attorney-in-fact, attorney, proxy or otherwise vii#l granted with respect to the Deposited CommameStor any Distributions by or on
behalf of the depositing
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Shareholder unless the deposited Common Sharewetraken up and paid for under the Offer or atldvawn in accordance with Section 8
of the Offer, “Withdrawal of Deposited Common St&re

A Shareholder accepting the Offer also agne¢$o vote any of the Purchased Securities ahaegting (whether annual, special or
otherwise or any adjournments thereof, includinigheut limitation, any meeting to consider a Suhsag Acquisition Transaction) of hold
of relevant securities of Pioneer and, except asotfzerwise be agreed with Barrick, not to exereisg of the other rights or privileges
attached to the Purchased Securities, and agresetote and deliver to Barrick any and all insteats of proxy, authorizations or consents
in respect of all or any of the Purchased Secsritad agrees to designate or appoint in any sisttuments of proxy, authorizations or
consents, the person or persons specified by Baag¢he proxy of the holder of the Purchased $teesirUpon such appointment, all prior
proxies and other authorizations (including, withiimitation, all appointments of any agent, at@yror attorney-irfact) or consents given |
the holder of such Purchased Securities with reégpepeto will be revoked and no subsequent prosiegther authorizations or consents may
be given by such person with respect thereto.

Further Assurances

A Shareholder accepting the Offer covenanteuthe terms of the Letter of Transmittal to execupon request of Barrick, any
additional documents, transfers and other assusameay be necessary or desirable to completatbgassignment and transfer of the
Purchased Securities to Barrick. Each authorityeiheconferred or agreed to be conferred is, teettient permitted by applicable Laws,
irrevocable and may be exercised during any sulesgdegal incapacity of such holder and shallh@wextent permitted by applicable Laws,
survive the death or incapacity, bankruptcy or lvsocy of the holder and all obligations of thed® therein shall be binding upon the heirs,
executors, administrators, attorneys, personaksgmtatives, successors and assigns of such holder.

Formation of Agreement; Shareholder’'s Representattoand Warranties

The acceptance of the Offer pursuant to tbequures set out above constitutes a binding agreebetween a depositing Shareholder
Barrick, effective immediately following the timéwahich Barrick takes up the Common Shares dembsigesuch Shareholder, in accordance
with the terms and conditions of the Offer. Thisesgment includes a representation and warranthdgépositing Shareholder that (i) the
person signing the Letter of Transmittal has folver and authority to deposit, sell, assign andisfier the Deposited Common Shares anc
Distributions deposited under the Offer, (ii) trergon signing the Letter of Transmittal or on whbekalf a book-entry transfer is made owns
the Deposited Common Shares and any Distributiepssited under the Offer, (iii) the Deposited Comrtares and Distributions have not
been sold, assigned or transferred, nor has amgamgnt been entered into to sell, assign or traasfeof the Deposited Common Shares or
Distributions, to any other person, (iv) the deposithe Deposited Common Shares and Distributammsplies with applicable Laws, and
(v) when the Deposited Common Shares and Distohatare taken up and paid for by Barrick, Barrick acquire good title thereto, free a
clear of all liens, restrictions, charges, encumbes, claims and rights of others.

4. Conditions of the Offer

Notwithstanding any other provision of thd&fand subject to applicable Laws, Barrick wilveahe right to withdraw or terminate the
Offer and not take up, purchase or pay for, andl Bage the right to extend the period of time dgrivhich the Offer is open and postpone
taking up and paying for any Common Shares depbsiteler the Offer, unless all of the following cidiwhs are satisfied or waived by
Barrick at or prior to the Expiry Time:

(@) there shall have been validly deposited utiieeOffer and not withdrawn at the Expiry Timetthamber of Common Shares which
constitutes at least 66 3% of the Common Shares outstanding calculatedfatiyadiluted basis (the Minimum Tender
Condition ");

(b) all requisite government and regulatory appl®e, waiting or suspensory periods (and any extesghereof), waivers, permits,
consents, reviews, sanctions, orders, rulings stets, declarations, certificates and exemptiamdyding, among others, those of
any stock exchanges or other securities regulatotiyorities) that are, as determined by Barrickngaeasonably, necessary or
advisable to complete the Offer, any Compulsoryuisition or any Subsequent Acquisition Transacsball have been obtained,
received or concluded or, in the case of waitinguspensory periods, expired or been terminateth, @aterms and conditions
satisfactory to Barrick, acting reasonat
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(©
(d)

()

(f)

(9)

(h)

the Support Agreement shall not have been terndriagePioneer or by Barrick in accordance with ésts;

Pioneer shall have complied in all materéspects with its covenants and obligations undeBtlpport Agreement to be complied
with at or prior to the Expiry Time

representations and warranties made by PionebeiStipport Agreement shall be true and correatida of the Expiry Time, as
made at and as of such time (except for those eglyretated to speak at or as of an earlier timaept where such inaccuracies in
the representations and warranties (without giffgct to, applying or taking into consideratioryamateriality or Material Advers
Effect qualification already contained within suepresentations and warranties), individually othie aggregate, would not
reasonably be expected to have a Material Adveifeettin respect of Pioneer or materially and adesr affect the ability of
Barrick to proceed with the Offer or any Compuls@igquisition or Subsequent Acquisition Transactonif the Offer or any
Compulsory Acquisition or Subsequent Acquisitiomgaction were consummated, would not reasonabdxbected to have a
Material Adverse Effect in respect of Pioneer orrig&;

Barrick shall have determined, acting reasdyathat: (i) no act, action, suit or proceedimglé have been taken or threatened in
writing before or by any Governmental Entity ordoy elected or appointed public official or privagrson (including, without
limitation, any individual, corporation, firm, grpwr other entity) whether or not having the foofe.aw; and (ii) no Law,
regulation or policy shall exist or have been pismmh enacted, entered, promulgated or appliedtharecase

(i) to cease trade, enjoin, prohibit or imposeerial limitations or conditions on the purchasedbyhe sale to Barrick of the
Common Shares or the right of Barrick to own orrebee full rights of ownership of the Common Sha

(i) which, if the Offer (or any Compulsory Acgition or any Subsequent Acquisition Transactioajexconsummated, would
reasonably be expected to have a Material Adveifeetin respect of Pioneer or Barric

(iif) which would materially and adversely affect theliabof Barrick to proceed with the Offer (or anyp@pulsory Acquisition o
any Subsequent Acquisition Transaction) and/or tgkand pay for any Common Shares deposited uhdedffer;

(iv) seeking to obtain from Barrick or any of tBarrick subsidiaries or Pioneer or any of the Barsubsidiaries any material
damages directly or indirectly in connection witle tOffer (or any Compulsory Acquisition or any Sedpsent Acquisition
Transaction) which act, action, suit or proceedingtaw, regulation or policy would reasonably beested to have a Mater
Adverse Effect in respect of Pioneer or Barrick

(v) seeking to prohibit or limit the ownershipaperation by Barrick of any material portion oéthusiness or assets of Pioneer or
the Pioneer subsidiaries or to compel Barrick erBlarrick subsidiaries to dispose of or hold seeaaay material portion of
the business or assets of Pioneer or any of theeBicsubsidiaries as a result of the Offer (or@agnpulsory Acquisition or
any Subsequent Acquisition Transaction) which action, suit or proceeding or Law, regulation oliggowould reasonably
be expected to have a Material Adverse Effect $peet of Pioneer or Barric

there shall not exist any prohibition at Lagainst Barrick making or maintaining the Offettaking up and paying for any
Common Shares deposited under the Offer or completiCompulsory Acquisition or any Subsequent Agitjon Transaction

Barrick shall have determined in its reasdmaliscretion that there shall not exist or haveuoeed (or, if there does exist or shall
have occurred prior to the commencement of therQifiere shall not have been disclosed, generally Barrick in writing on or
before the execution and delivery of the Supponteggent) any change (or any condition, event oeld@ment involving a
prospective change) in the business, propertisgtgdiabilities (including contingent liabilitiesat may arise through outstanding,
pending or threatened litigation), capitalizatioandition (financial or otherwise), operations,ulés of operations, prospects,
claims, rights or privileges (whether contractuabtherwise) of Pioneer or any of t
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Pioneer subsidiaries which, when considered eitttividually or in the aggregate, has resultedvould reasonably be expected to
result in a Material Adverse Effect in respect @frieer;

(i) Barrick shall not have become aware of anusmstatement of a material fact, or an omissiostate a material fact that is required
to be stated or that is necessary to make a stateraemisleading in light of the circumstancesvimich it was made and at the date
it was made (after giving effect to all subsequéimigs made on or before July 23, 2006 in relatiorall matters covered in earlier
filings), in any document filed by or on behalfRibneer with any securities commission or simikmsities regulatory authority in
any of the provinces or territories of Canada,udoig any prospectus, annual information form,riitial statement, material char
report, management proxy circular, feasibility stod executive summary thereof, press release yotrer document so filed by
Pioneer which Barrick shall have determined iné@sonable judgment constitutes a Material AdvEfsect with respect to
Pioneer;

() Barrick shall have determined, acting reasbneahat there shall not have occurred, develapetbme into effect or existence any
event, action, state, condition or financial ocenne of national or international consequencengiLaw, regulation, action,
government regulation, inquiry or other occurreatany nature whatsoever, that materially adveraéflscts or involves, or could
reasonably be expected to materially adverselyaffeinvolve, the financial, banking or capital mkets generally

(k) all outstanding Options will have been exeedi in full, cancelled or irrevocably releasedreslered or waived or otherwise dealt
with on terms satisfactory to Barrick, acting razsuly; anc

() the Lock-Up Agreement shall have been conapligth and shall not have been terminated, provitiatithis condition may not be
asserted if the Minimum Tender Condition has bexisfeed.

The foregoing conditions are for the soledigof Barrick and may be asserted by Barrick rdfgss of the circumstances giving rise to
any such assertion, including any action or inachy Barrick. Subject to the provisions of the Suppg\greement, Barrick may waive any of
the foregoing conditions in whole or in part at dinye and from time to time without prejudice toyasther right which Barrick may have.
The failure by Barrick at any time to exercise afyhe foregoing rights will not be deemed to beaiver of any such right and each such
right shall be deemed to be an ongoing right whigty be asserted at any time and from time to time.

Any waiver of a condition or the terminationwithdrawal of the Offer will be deemed to haveeh given and to be effective upon written
notice or other communication confirmed in writibg Barrick to that effect to the Depositary atgtincipal office in Toronto, Ontario.
Forthwith after giving any such notice, Barrick Wwilake a public announcement of such waiver ordrvétval and, to the extent required by
applicable Laws, will cause the Depositary as smopracticable thereafter to notify the Sharehsliethe manner set out in Section 10 of
Offer, “Notices and Delivery”, and will provide @gy of the aforementioned notice to the TSX. If @féer is withdrawn, Barrick will not be
obligated to take up, accept for payment or payafor Common Shares deposited under the Offer artdafahe Depositary and the US
Forwarding Agent will promptly return all certifite(s) representing deposited Common Shares, Lett@nsansmittal, Notices of Guaranteed
Delivery and related documents in its possessidhd@arties by whom they were deposited.

5. Extension, Variation or Change in the Offer

The Offer is open for acceptance until, bottafter, the Expiry Time, subject to extensiorvariation in Barrick’s sole discretion, unless
the Offer is withdrawn by Barrick.

Subject to the limitations hereafter desatijtigarrick reserves the right, in its sole disanetiat any time and from time to time while the
Offer is open for acceptance (or at any other firpermitted by applicable Laws), to extend the ExDate or the Expiry Time or to vary the
Offer by giving written notice (or other communicat subsequently confirmed in writing, providedtteach confirmation is not a condition
of the effectiveness of the notice) of such extmsir variation to the Depositary at its principéfice in Toronto, Ontario, and by causing the
Depositary as soon as practicable thereafter taraamcate such notice in the manner set out in &edtd of the Offer, “Notices and
Delivery”, to all registered Shareholders whose @Gmn Shares have not been taken up prior to the&ite or variation. Barrick shall, as
soon as possible after giving notice of an extansiovariation to the Depositary, make a publicamtement of the extension or variation to
the extent and in the manner required by appliceales and provide a copy of the notice thereohtnTSX. Any notice of extension or
variation will be deemed to have been
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given and to be effective on the day on which desivered or otherwise communicated in writinghie Depositary at its principal office in
Toronto, Ontario.

Where the terms of the Offer are varied (othan a variation consisting solely of a waiveag or more conditions), the Offer will not
expire before 10 days after the notice of suchatiam has been given to Shareholders, unless oeepermitted by applicable Laws and
subject to abridgement or elimination of that penarsuant to such orders or other forms of relg&efay be granted by Governmental
Entities.

If, prior to the Expiry Time or after the BExpTime but before the expiry of all rights of Witrawal with respect to the Offer, a change
occurs in the information contained in the Offetlor Circular, each as amended from time to tilmat, would reasonably be expected to
affect the decision of a Shareholder to accepéject the Offer (other than a change that is nttiwithe control of Barrick or of an affiliate
Barrick), Barrick will give written notice of suathange to the Depositary at its principal offic& oronto, Ontario, and will cause the
Depositary to provide as soon as practicable tffiteres copy of such notice in the manner set o@ention 10 of the Offer, “Notices and
Delivery”, to all Shareholders whose Common Shasag not been taken up under the Offer at theafatee occurrence of the change, if
required by applicable Laws. As soon as practicafikr giving notice of a change in informatiorthe Depositary, Barrick will make a puk
announcement of the change in information to thereand in the manner required by applicable Lamd provide a copy of the notice
thereof to the TSX. Any notice of change in infotioa will be deemed to have been given and to fextfe on the day on which it is
delivered or otherwise communicated to the Depnsdadits principal office in Toronto, Ontario.

Notwithstanding the foregoing, but subjecapplicable Laws, the Offer may not be extende®asick if all of the terms and conditions
of the Offer, except those waived by Barrick, hbeen fulfilled or complied with, unless Barrickdirtakes up all Common Shares deposited
under the Offer and not withdrawn.

During any extension or in the event of aayiation of the Offer or change in information, @dmmon Shares previously deposited and
not taken up or withdrawn will remain subject te tBffer and may be taken up by Barrick in accordamith the terms hereof, subject to
Section 8 of the Offer, “Withdrawal of Depositedr@mon Shares”. An extension of the Expiry Time, gaten of the Offer or a change in
information does not, unless otherwise expressliedt constitute a waiver by Barrick of its righteler Section 4 of the Offer, “Conditions of
the Offer”.

If, prior to the Expiry Time, the considemtibeing offered for the Common Shares under tlier@f increased, the increased
consideration will be paid to all depositing Sharelers whose Common Shares are taken up underfiéie @hether or not such Common
Shares were taken up before the increase.

6. Take Up and Payment for Deposited Common Share

Upon and subject to the terms and conditadrthe Offer (including without limitation the coitidns referred to in Section 4 of the Offer,
“Conditions of the Offer”), Barrick will take up drpay for Common Shares validly deposited undeQtfier and not properly withdrawn not
later than 10 days after the Expiry Date. Any ComrBbares taken up will be paid for as soon as plesgind in any event not more than
three business days after they are taken up. Amyn@an Shares deposited under the Offer after teedate on which Common Shares have
been taken up by Barrick under the Offer but praothe Expiry Time will be taken up and paid fottlimn 10 days of such deposit.

Barrick will be deemed to have taken up amzkpted for payment Common Shares validly depositednot withdrawn under the Offer
as and when Barrick gives written notice or otrmmmunication confirmed in writing to the Depositatyits principal office in Toronto,
Ontario to that effect. Subject to applicable La®arrick expressly reserves the right in its sageibtion to delay taking up and paying for
any Common Shares or to, on or after the initigdiBxTime, withdraw or terminate the Offer and takte up or pay for any Common Shares
if any condition specified in Section 4 of the @ff&Conditions of the Offer”, is not satisfied omawed, by giving written notice thereof or
other communication confirmed in writing to the Dsjiary at its principal office in Toronto, Ontari®arrick also expressly reserves the right
in its sole discretion to delay taking up and pgyior Common Shares in order to comply, in wholéngart, with any applicable Laws,
including without limitation such period of time amy be necessary to obtain the approval of orates from any Governmental Entity. T
ability of Barrick to delay the payment for Comm8hares that Barrick has taken up may be limitedgplicable Laws. Barrick will not,
however, take up any Common Shares deposited timel&@ffer unless it simultaneously takes up all @mn Shares then validly deposited
under the Offer.

16




Barrick will pay for Common Shares validlyptssited under the Offer and not withdrawn by prowgdthe Depositary with sufficient
funds (by bank transfer or other means satisfadtotile Depositary) for transmittal to deposititga&holders. Under no circumstances will
any interest accrue or be paid by Barrick or thpd3#ary to persons depositing Common Shares oputehase price of Common Shares
purchased by Barrick, regardless of any delay ikinggpayments for Common Shares.

The Depositary will act as the agent of pesswho have deposited Common Shares in acceptétive Offer for the purposes of
receiving payment from Barrick and transmittinglspayment to such persons, and receipt of paymetitebDepositary will be deemed to
constitute receipt of payment by persons depos@iomjmmon Shares.

Settlement with each Shareholder who hassitgsb(and not withdrawn) Common Shares under fifer @ill be made by the Depositary
issuing or causing to be issued a cheque payal@lamadian funds in the amount to which the persgositing Common Shares is entitled.
Unless otherwise directed by the Letter of Tranhithe cheque will be issued in the name of #wgstered holder of the Common Shares so
deposited. Unless the person depositing the ConBhanes instructs the Depositary to hold the chégugick-up by checking the
appropriate box in the Letter of Transmittal, thegue will be forwarded by first class mail to spenson at the address specified in the L
of Transmittal. If no such address is specified,¢heque will be sent to the address of the ragidteolder as shown on the securities regi
maintained by or on behalf of Pioneer. Chequesedail accordance with this paragraph will be deetodzk delivered at the time of mailit
Pursuant to applicable Laws, Barrick may, in car@icumstances, be required to make withholdings fthe amount otherwise payable to a
Shareholder.

Shareholders will not be required to pay feegyor commission if they accept the Offer by dépugtheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the BnficDealer Group to accept the Offer.

7. Return of Deposited Common Shares

Any deposited Common Shares that are nohtakeand paid for by Barrick pursuant to the teamd conditions of the Offer for any
reason will be returned, at Barrick’s expensehtdepositing Shareholder as soon as practicateletaé Expiry Time or withdrawal or
termination of the Offer, by either (i) sendingttferates representing the Common Shares not paezhhy first class insured mail to the
address of the depositing Shareholder specifi¢den_etter of Transmittal or, if such name or addris not so specified, in such name and to
such address as shown on the securities registéntaimed by or on behalf of Pioneer, or (i) ie ttase of Common Shares deposited by
book-entry transfer of such Common Shares purdoaht procedures set out in “Manner of Acceptanrefcceptance by Book-Entry
Transfer” in Section 3 of the Offer, such Commormu®is will be credited to the depositing holder'scamt maintained with CDS or DTC, as
applicable.

8. Withdrawal of Deposited Common Shares

Except as otherwise stated in this SectiohtBe Offer or as otherwise required by applicdldey, all deposits of Common Shares under
the Offer are irrevocable. Unless otherwise requiepermitted by applicable Laws, any Common Shdseposited in acceptance of the C
may be withdrawn at the place of deposit by or endlf of the depositing Shareholder:

(@) atany time before the Common Shares have been tgkby Barrick under the Offe
(b) if the Common Shares have not been paid for byi@lawithin three business days after having be&artaip; o1
(c) atany time before the expiration of 10 days frbwn date upon which eithe

(i) anotice of change relating to a change which leasroed in the information contained in the Offettee Circular, as amend
from time to time, that would reasonably be expadtteaffect the decision of a Shareholder to acoeptject the Offer (other
than a change that is not within the control ofrB&ror of an affiliate of Barrick), in the evertdt such change occurs before
the Expiry Time or after the Expiry Time but befdhe expiry of all rights of withdrawal in respexdtthe Offer; or

(i) anotice of variation concerning a variationthe terms of the Offer (other than a variatbmmsisting solely of an increase in
the consideration offered for the Common Sharegevtie time for deposit is not extended for moenthO days, or a
variation consisting solely of a waiver of a coratitof the Offer);
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is mailed, delivered or otherwise properly comimated (subject to abridgement of that period pamsto such order or orders as
may be granted by applicable courts or securiggslatory authorities) and only if such depositenithon Shares have not been
taken up by Barrick at the date of the not

Withdrawals of Common Shares deposited utiteOffer must be effected by notice of withdrawede by or on behalf of the deposit
Shareholder and must be received by the Depositaiye US Forwarding Agent, as applicable, at fhegof deposit of the applicable
Common Shares (or Notice of Guaranteed Delivengapect thereof) within the time limits indicatdzbse. Notices of withdrawal: (a) must
be made by a method, including a manually execiaesimile, that provides the Depositary or the WBaarding Agent, as applicable, witt
written or printed copy; (b) must be signed by nrbehalf of the person(s) who signed the LetteFrahsmittal accompanying (or Notice of
Guaranteed Delivery in respect of) the Common Shatéch are to be withdrawn; and (c) must speaifghsperson’s name, the number of
Common Shares to be withdrawn, the name of thatexgid holder and the certificate number shownamh eertificate representing the
Common Shares to be withdrawn. Any signature int&ca of withdrawal must be guaranteed by an Elglhstitution in the same manner as
in a Letter of Transmittal (as described in theringions set out therein), except in the caseah@on Shares deposited for the account ¢
Eligible Institution. The withdrawal will take eff€only upon actual physical receipt by the Deogior the US Forwarding Agent, as
applicable, of the properly completed and executgtien notice of withdrawal.

Alternatively, if Common Shares have beenodépd pursuant to the procedures for book-entnystier, as set out in Section 3 of this
Offer, “Manner of Acceptance — Acceptance by Boaklg Transfer” any notice of withdrawal must spgdiie name and number of the
account at CDS or DTC, as applicable, to be crdditigh the withdrawn Common Shares and otherwiseptyp with the procedures of CDS
or DTC, as applicable.

All questions as to the validity (includingithout limitation, timely receipt) and form of rio¢s of withdrawal will be determined by
Barrick in its sole discretion, and such determaratvill be final and binding. There shall be naylaor obligation of Barrick, the Depositary,
the US Forwarding Agent, the Information Agent, Bealer Managers or any other person to give natfi@ny defects or irregularities in any
notice of withdrawal and no liability shall be irrceid or suffered by any of them for failure to gaech notice.

If Barrick extends the period of time duriwgich the Offer is open, is delayed in taking ugpaying for Common Shares or is unable to
take up or pay for Common Shares for any reasem, thithout prejudice to Barrick’s other rights,@mon Shares deposited under the Offer
may, subject to applicable Laws, be retained byDtapositary on behalf of Barrick and such Commoar88 may not be withdrawn except to
the extent that depositing Shareholders are emtitlevithdrawal rights as set out in this Sectioor ursuant to applicable Laws.

A withdrawal of Common Shares deposited under the @er can only be accomplished in accordance with #nforegoing procedure.
The withdrawal will take effect only upon actual physical receipt by the Depositary or the US Forwardig Agent, as applicable, of the
properly completed and executed written notice of whdrawal.

Withdrawals cannot be rescinded and any Com8tares withdrawn will thereafter be deemed tadievalidly deposited for the
purposes of the Offer, but may bedeposited at any subsequent time prior to the Extime by following any of the procedures descrilre
Section 3 of the Offer, “Manner of Acceptance”.

In addition to the foregoing rights of withdraw8hareholders in certain provinces of Canada artteghto statutory rights of rescission
to damages, or both, in certain circumstances Sgeton 24 of the Circular, “Statutory Rights”.

9. Changes in Capitalization; Adjustments; Liens

If, on or after the date of the Offer, Piongkould divide, combine, reclassify, consolidatmvert or otherwise change any of the
Common Shares or its capitalization, or disclose ithhas taken or intends to take any such actiwm Barrick may, in its sole discretion and
without prejudice to its rights under “Conditionistioe Offer” in Section 4 of the Offer, make sudjustments as it considers appropriate to
the purchase price and other terms of the Offelyding, without limitation, the type of securitieffered to be purchased and the amount
payable therefor) to reflect such division, comkio, reclassification, consolidation, conversiarother change.

Common Shares acquired under the Offer sleattansferred by the Shareholder and acquiredaosid free and clear of all liens,
restrictions, charges, encumbrances, claims anitiexjand together with all rights and benefits
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arising therefrom, including without limitation thight to any and all dividends, distributions, pents, securities, property, rights, assets or
other interests which may be accrued, declared, gsued, distributed, made or transferred orfter the date of the Offer on or in respec
the Common Shares. If, on or after the date ofiffer, Pioneer should declare, set aside or paydarigiend or declare, make or pay any
other distribution or payment on or declare, alleserve or issue any securities, rights or otherésts with respect to any Common Share,
which is or are payable or distributable to Shaleérs on a record date prior to the date of trariste the name of Barrick or its nominee or
transferee on the securities registers maintaiyear lon behalf of Pioneer in respect of Common 8harccepted for purchase under the C
then (and without prejudice to its rights under h@itions of the Offer” in Section 4 of the Offegny such dividend, distribution, payment,
securities, property, rights, assets or other @stsrwill be received and held by the depositingr&folder for the account of Barrick and will
be promptly remitted and transferred by the depagsBhareholder to the Depositary for the accofiasrick, accompanied by appropriate
documentation of transfer. Pending such remittaBeerick will be entitled to all rights and privides as the owner of any such dividend,
distribution, payment, securities, property, riglatssets or other interests and may withhold ttieegourchase price payable by Barrick under
the Offer or deduct from the consideration paydlyi@arrick under the Offer the amount or value ¢loéras determined by Barrick in its sole
discretion.

The declaration or payment of any such divitler distribution may have tax consequences rsaudsed undeiCertain Canadian Fede
Income Tax Considerations” in Section 18 of thecQlar.

10. Notices and Delivery

Without limiting any other lawful means of/gig notice, and unless otherwise specified byiapple Laws, any notice to be given by
Barrick or the Depositary under the Offer will beedned to have been properly given if it is mailgditst class mail, postage prepaid, to the
registered Shareholders at their respective adeBessshown on the securities registers maintdiyped on behalf of Pioneer and, unless
otherwise specified by applicable Laws, will be miee to have been received on the first busines$allaying the date of mailing. These
provisions apply notwithstanding any accidental sinn to give notice to any one or more Sharehslded notwithstanding any interruption
of mail services following mailing. Except as othée permitted by applicable Laws, in the evendmyf interruption or delay of mail service
following mailing, Barrick intends to make reasoleaéfforts to disseminate the notice by other mesmsh as publication. Except as
otherwise required or permitted by Law, if posiadf in Canada or the United States are not opethdéodeposit of mail, any notice which
Barrick or the Depositary may give or cause to ilvergto Shareholders under the Offer will be deetodtave been properly given and to
have been received by Shareholders if it is gieethé TSX for dissemination through its facilitesit is published once in either the National
Edition of The Globe and Maibr The National Posaind inLa Presseor it is given to the Canada News Wire Servicedigsemination throug
its facilities.

The Offer and the Circular and the accompagnyietter of Transmittal and Notice of Guaranteediry will be mailed to registered
holders of Common Shares by first class mail, gesfepaid or made in such other manner as is iethiily applicable Laws and Barrick
will use its reasonable efforts to furnish suchutoents to investment advisors, stockbrokers, bankst, companies and similar persons
whose names, or the names of whose nominees, appbarsecurities registers maintained by or dmelfeof Pioneer in respect of the
Common Shares or, if security position listings @aveilable, who are listed as participants in arifey agency’s security position listing, for
subsequent transmittal to the beneficial owneGahmon Shares where such listings are received.

Wherever the Offer calls for documents talblvered to the Depositary or the US Forwardingeiiy such documents will not be
considered delivered unless and until they have pégsically received at one of the addressedlifstethe Depositary or the US Forwarding
Agent specified in the Letter of Transmittal ottlre Notice of Guaranteed Delivery, as applicablaéeygver the Offer calls for documents to
be delivered to a particular office of the Depayitar the US Forwarding Agent, such documents moli be considered delivered unless and
until they have been physically received at theipalar office at the address indicated in the &etf Transmittal or Notice of Guaranteed
Delivery, as applicable.

11. Mail Service Interruption

Notwithstanding the provisions of the Offiétre Circular, the Letter of Transmittal and the idetof Guaranteed Delivery, cheques and
other relevant documents will not be mailed if Beltidetermines that delivery thereof by mail maydieéayed. Persons entitled to cheques
and/or any other relevant documents which are rzoleih for the foregoing reason may take delivegrélof at the office of the Depositary or
the US Forwarding Agent, as applicable,

19




to which the deposited certificate(s) for Commomgk were delivered until such time as Barrickdesrmined that delivery by mail will no
longer be delayed. Barrick shall provide noticeny such determination not to mail made underSkistion 11 as soon as reasonably
practicable after the making of such determinatind in accordance with Section 10 of the Offer, tibles and Delivery”. Notwithstanding
Section 6 of the Offer, “Take Up and Payment fop8sited Common Shares”, cheques and any otherarglelocuments not mailed for the
foregoing reason will be conclusively deemed toehbgen delivered on the first day upon which theyaaailable for delivery to the
depositing Shareholder at the appropriate officéhefDepositary or the US Forwarding Agent, asiapple.

12. Market Purchases

Barrick reserves the right to, and may aegwr cause an affiliate to acquire, beneficial esship of Common Shares by making
purchases through the facilities of the TSX, subie@pplicable Laws, at any time prior to the Expiime. Barrick intends to make such
purchases if and to the extent that market conwitithe trading price of the Common Shares and @loéors make it desirable for Barrick to
complete such purchases. In no event will Barrielkenany such purchases of Common Shares unthittetiusiness day following the date
of the Offer. If Barrick purchases Common Sharesndpthe Offer other than pursuant to the Offee, @ommon Shares so purchased will be
counted in the determination as to whether the iimh Tender Condition has been fulfilled. The aggtegqiumber of Common Shares
acquired by Barrick through the facilities of thBX after the date of the Offer to and including Ehiry Date shall not exceed 5% of the
outstanding Common Shares as of the date of ther Gifihd Barrick will issue and file a news relefsthwith after the close of business of
the TSX on each day on which such Common Shares l@en purchased. The news release will discl@spufchaser, the number of
Common Shares purchased by the purchaser on thatheashighest price paid by the purchaser for Comi®hares on that day, the average
price paid for the Common Shares purchased bydhehpser through the facilities of the TSX durihg turrency of the Offer, and the total
number of securities owned by the purchaser aseoflbse of business of the TSX on that day. Feptirposes of this Section 12, “Barrick”
includes Barrick and any person acting jointlyroconcert with Barrick.

Although Barrick has no present intentiorsétl Common Shares taken up under the Offer, stljeapplicable Laws, Barrick and its
affiliates reserve the right to make or enter mtangements, commitments or understandings aiartp the Expiry Time to sell any of su
Common Shares after the Expiry Time, subject topl@nce with applicable securities laws.

13. Other Terms of the Offer

(&) The Offer and all contracts resulting fronsegmance thereof shall be governed by and consinugctordance with the laws of the
Province of Ontario and the federal laws of Caregglalicable therein. Each party to any agreemendtiag from the acceptance of
the Offer unconditionally and irrevocably attorngttie exclusive jurisdiction of the courts of th®@W®nce of Ontario and all courts
competent to hear appeals therefr

(b) Barrick reserves the right to transfer to onenore affiliates of Barrick the right to purclkeaal or any portion of the Common Shares
deposited under the Offer, but any such transfémat relieve Barrick of its obligation under tiéfer and will in no way prejudice
the rights of persons depositing Common Sharesdeive payment for Common Shares validly depositetaccepted for payment
under the Offer

(c) In any jurisdiction in which the Offer is ngiged to be made by a licensed broker or dealerQOtffer shall be made on behalf of
Barrick by brokers or dealers licensed under theslaf such jurisdiction

(d) No broker, dealer or other person has been auitbtz give any information or make any represeoadin behalf of Barrick nc
contained herein or in the accompanying Circulad, & given or made, such information or repreagah must not be relied upon
having been authorized. No stockbroker, investrdeater or other person shall be deemed to be @t af Barrick, the Depositary,
the US Forwarding Agent, the Information Agentloe Dealer Managers for the purposes of the C

(e) The provisions of the Glossary, the Summtdmy Offer, the Circular, the Letter of Transmitald the Notice of Guaranteed Delivery
accompanying the Offer, including the instructicostained therein, as applicable, form part oftémms and conditions of the Off¢
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(H Barrick, in its sole discretion, will be entitled make a final and binding determination of all sfians relating to the interpretation
the terms and conditions of the Offer (includingthwut limitation, the satisfaction of the condit®of the Offer), the Circular, the
Glossary, the Summary, the Letter of Transmittal i@ Notice of Guaranteed Delivery, the validifyaay acceptance of the Offer
and the validity of any withdrawals of Common Slsa

(g) Barrick reserves the right to waive any defe@cceptance with respect to any particular Comi®@hare or any particular
Shareholder. There shall be no duty or obligatibBarrick, the Depositary, the US Forwarding Agehg Information Agent, the
Dealer Managers or any other person to give nati@ny defect or irregularity in the deposit of @bgmmon Shares or in any notice
of withdrawal and in each case no liability shallibcurred or suffered by any of them for failusegtve such notice

(h) The Offer and Circular do not constitute &feioor a solicitation to any person in any jurigéhin in which such offer or solicitation is
unlawful. The Offer is not being made to, nor wiiposits be accepted from or on behalf of, Shadehslin any jurisdiction in which
the making of the Offer or the acceptance theremfld/not be in compliance with the laws of suchsdiction. However, Barrick
may, in its sole discretion, take such action asay deem necessary to make the Offer in any jigtied and extend the Offer to
Shareholders in any such jurisdictic

The Offer and the accompanying Circular ctunst the take-over bid circular required under &#an provincial securities legislation
with respect to the Offer. Shareholders are urgeefer to the accompanying Circular for additioimdbrmation relating to the Offer.

Dated: August 4, 2006
BARRICK GOLD CORPORATION

/sl Gregory C. Wilkins
GREGORY C. WILKINS
President and Chief Executive Offic
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CIRCULAR

This Circular is furnished in connection with thecampanying Offer dated August 4, 2006 by Baridcgurchase all of the issued and
outstanding Common Shares of Pioneer, including @omShares that may become issued and outstanfierglae date of the Offer but
before the expiry time of the Offer upon the cosioer, exchange or exercise of Options or other sées of Pioneer that are convertible into
or exchangeable or exercisable for Common Shafes tdrms and conditions of the Offer, the LetteFraihsmittal and the Notice of
Guaranteed Delivery are incorporated into and fgoart of this Circular. Shareholders should referth@ Offer for details of the terms and
conditions of the Offer, including details as te thanner of payment and withdrawal rights. Ternfindd in the Offer, including the
Glossary, and not defined in this Circular have faene meanings herein as in the Offer unless theekbotherwise requires.

Unless otherwise indicated, the information conaggrPioneer and NovaGold contained in the Offer #nid Circular, including
information concerning NovaGold's unsolicited tadeer bid for Pioneer, has been taken from or baggah publicly available documents
and records on file with Canadian securities autties and other public sources at the time of tlfe Although Barrick has no knowledge
that would indicate that any statements containexcinm relating to Pioneer or NovaGold taken frombased on such documents and records
are untrue or incomplete, neither Barrick nor arfyite officers or directors assumes any responisjbior the accuracy or completeness of
such information or for any failure by Pioneer oowaGold to disclose events or facts that may haeeroed or which may affect the
significance or accuracy of any such information that are unknown to Barrick. Unless otherwiseigated, information concerning Pione
is given as of March 31, 2006.

1. Barrick

Barrick is a leading international gold migicompany, with a portfolio of 27 operating minesl @even advanced exploration and
development projects located across five continentsa large land position on the world’s best evgilon belts. Barrick holds a pre-eminent
position within the gold mining industry. Barrickiésion is to be the world’s best gold company iogling, acquiring, developing and
producing quality reserves in a safe, profitabld socially responsible manner.

Barrick’s shares are listed on the NYSE ded®SX under the symbol “ABX”. Barrick’s sharesatsade on the London Stock Exchange,
the SWX Swiss Exchange and Euronext-Paris. Barsiekcorporation existing under tBeisiness Corporations A@ntario), as amended,
resulting from the amalgamation of Barrick Gold @amation and Placer Dome Inc. on May 9, 2006. Bkisihead office and principal place
of business is BCE Place, TD Canada Trust Towete S¥00, 161 Bay Street, P.O. Box 212, Torontata@o, Canada M5J 2S1.

2. Pioneer

Pioneer is a Canadian mining exploration canypthat currently holds interests in five gold &ade metals properties in Canada and the
United States. The material assets of Pioneehar&tace Gold-Copper Project adjacent to NovaGd@diwre Creek Gold-Silver-Copper
Project in British Columbia, the Puffy Lake Goldméi and Mill near Sherridon, Manitoba, the Nokoméké Gold Project joint venture
located near Flin Flon, Manitoba, the Bonito Golt«S Project located near Ruidoso, in south-cémMiawv Mexico, USA, and the Fish Lake
Copper-Gold Project in British Columbia.

Pioneer was incorporated under @wemnpany Ac(British Columbia) on April 6, 1989 as Galaxy Resms Corporation. On October 2,
1995 its name was changed to its present name anduired the business and assets of a predea@ssapany, also called Pioneer Metals
Corporation, pursuant to a Plan of Arrangement utttsCompany Ac(British Columbia). In 2005, the Company transigdrunder the
BCBCA and, in 2006, amended its Notice of Artidlesemove the application of certain provisionstef predecess@ompany Ac(British
Columbia) and adopted a new set of Articles tcefthat alteration and otherwise be consistertt thié provisions of the BCBCA.

Pioneer’s Common Shares are listed on the ti&¥r the symbol “PSM”. Pioneer’s head officenisdted at Suite 1007 — 808 Nelson
Street, Vancouver, British Columbia, Canada V6Z 2@ the registered and records office is locat&lde 2600, Three Bentall Centre,
P.O. Box 49314, 595 Burrard Street, Vancouver,j#riColumbia, Canada V7X 1L3.
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3. Certain Information Concerning Pioneer and Its ®curities

Share Capital of Pionee

The authorized capital of Pioneer consistarofinlimited number of Common Shares and 10,00000€ferred shares issuable in series.
Pioneer has represented to Barrick in the Suppgreément that as of July 23, 2006, (i) 60,066,4@@on Shares and no preferred shares
of any series were issued and outstanding, and,f§0,000 Options to acquire an aggregate of 408®0Common Shares were outstanding.

In addition, Pioneer has represented to Blain the Support Agreement that, on March 31, 2@0dneer issued 1,960,784 common share
purchase warrants to NovaGold. Each of such warremtitled the holder to acquire a Common Shaam &txercise price of $0.35 per
Common Share with an expiry date of March 31, 2088:aGold purported to exercise such warrants orcM80, 2006. No Common Sha
were issued in respect of such purported exerciddteere is currently litigation pending in respetthe warrants and the Option Agreement
pursuant to which such warrants were issued.

Prior Distributions and Purchases of Common Shar

Based on publicly available information, Bekrbelieves that the following table sets outdadtributions and purchases of Common
Shares by Pioneer during the five years precediadfer:

Aggregate
Gross
Proceeds tc
Period Price Pioneer
2001 Redemption of 800,000 Common Shares by Pio $0.10125 per sha $ (81,000
2002 Issuance of 100,000 Common Shares on exercise g, $0.12 per sha $ 12,00(
2003 February 2003 issuance of 1,000,000 units, eadtcansisting of one Common
Share and one half a warrant to purchase an addit@ommon Share at $0.12 |
Common Share until February 3, 2( $0.12 per un $ 120,00(
October 2003 issuance of 4,000,000 units, eachcongisting of one Common
Share and one half a warrant to purchase an addit@ommon Share at $0.12 |
Common Share until October 24, 2( $0.12 per un $ 480,001
2004 March 2004 issuance of 3,921,568 units to NovaGeagh unit consisting of one
Common Share and one half a warrant to purchaséditional Common Share
$0.35 per Common Share until March 31, 2 $0.255 per un $ 1,000,00!
Issuance of 60,000 Common Shares on exercise @fri3 $0.06 per sha $ 3,60(
2005 Issuance of 2,050,000 Common Shares on exercioptidns $0.06 per sha $ 123,00(
Issuance of 2,499,999 Common Shares on exercisaronts $0.12 per sha $ 300,00(

Dividend Record of Common Shari

Since incorporation, Pioneer has not paiddiniglends on its Common Shares. According to Rieseannual information form dated
March 23, 2006, Pioneer intends to reinvest eamiadinance growth of its business and does niitipate that it will pay any dividends in
the immediate or foreseeable future.

4. Price Range and Trading Volume of Pioneer Common Sires

The Common Shares are listed and postedéding on the TSX. The closing price of the ComrBtiares on the TSX on July 21, 2006,
the last trading day prior to the announcementafiBk’s intention to make the Offer, was $0.86e Offer represents a premium of 54%
over the July 21, 2006 closing price of the CommaBhares on the TSX. In addition, the Offer represerst a premium of 75% over the
amount offered for each Common Share pursuant to t bid announced by NovaGold.
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The following table sets forth, for the pelsandicated, the reported high and low daily tngddrices and the aggregate volume of trading
of the Common Shares on the TSX for the periodeatdd:

Trading of Common

Shares
TSX
High Low Volume
$) $) #)

2005

July 0.30( 0.22( 503,83t
August 0.44( 0.25( 1,151,43
Septembe 0.50(C 0.32( 1,729,15!
October 0.54( 0.38( 2,062,83
Novembel 0.45( 0.36( 550,28t
Decembe 0.43( 0.37( 530,87:
2006

January 0.62( 0.38¢ 1,698,78!
February 0.60( 0.48( 1,293,66!
March 0.60( 0.50( 702,16!
April 0.52( 0.44% 596,51(
May 0.54( 0.44( 1,585,20
June 0.79( 0.36( 5,986,85:
July 1.10¢ 0.62( 12,853,70
August -2 1.10¢ 1.05( 809,91¢

Source: TSX Datalinks

5. Support Agreement

On July 23, 2006, Barrick and Pioneer entanealthe Support Agreement, which sets forth, agnather things, the terms and conditions
upon which Pioneer agrees to recommend that Shaexsaccept the Offer. The following is a summafrgertain provisions of the Support
Agreement. It does not purport to be complete arsibject to, and is qualified in its entirety lbjerence to, all the provisions of the Support
Agreement. The Support Agreement has been filelibgeer with the Canadian securities regulatorji@ities and is available at
www.sedar.com

Support of the Offer

Pioneer has announced that the Pioneer Bdddirectors, upon consultation with its financéald legal advisors and on receipt of a
recommendation from its special committee, has umaunsly determined that the Offer is fair to allaséholders and that the Offer is in the
best interests of Pioneer and the Shareholdersrdicgly, the Pioneer Board of Directors has unanisty approved the making of a
recommendation that Shareholders accept the Gffeneer has agreed to take all reasonable actigsigpiport the Offer and ensure that the
Offer will be successful.

The Offer

Barrick may, in its sole discretion, modifiywaive any term or condition of the Offer; provitihat Barrick shall not, without the prior
consent of Pioneer, increase the Minimum Tenderd@iom, impose additional conditions to the Offéecrease the consideration per
Common Share, decrease the number of Common Shaespect of which the Offer is made, change thimfof consideration payable
under the Offer (other than to increase the tatakeration per Common Share and/or add additcovaideration or consideration
alternatives) or otherwise vary the Offer or anyn® or conditions thereof (which for greater ceryaidoes not include a waiver of a
condition) in a manner which is adverse to the Shalders.

Board Representatic

Provided that at least a majority of the tbetstanding Common Shares on a fully diluted baegpurchased by Barrick and from time to
time thereafter, Barrick will be entitled to desidg@ such number of members of the Pioneer Boaldrettors, and any committee thereof, as
is proportionate to the percentage of the outstan@ommon Shares owned from time to time by Bari@ekd Pioneer will not frustrate
Barrick’s attempt to do so and Pioneer will
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co-operate with Barrick, subject to all applicabsavs, to enable Barrick’s designees to be electeppointed including, at the request of
Barrick, using its reasonable best efforts to iaseethe size of the Pioneer Board of Directorstarsgcure the resignations of such directors
as Barrick may request.

No Solicitation

Pioneer has agreed that, except as provid#teiSupport Agreement, it will not, and it williese each of its subsidiaries not to, directly or
indirectly, through any officer, director, employeepresentative (including financial or other atvs) or agent of Pioneer or any subsidiary,
(i) make, solicit, assist, initiate, encourage threowise facilitate (including by way of furnishimgn-public information, permitting any visit
to any facilities or properties of Pioneer or anpsidiary of Pioneer, or entering into any formnaftten or oral agreement, arrangement or
understanding) any inquiries, proposals or offegarding an Acquisition Proposal; (ii) engage iy discussions or negotiations regarding
provide any confidential information with respeat &ny Acquisition Proposal, provided that, forajes certainty, Pioneer may advise any
person making an unsolicited Acquisition Propokat such Acquisition Proposal does not constituteerior Proposal when the Pioneer
Board of Directors has so determined,; (iii) withalranodify or qualify, or propose publicly to withaiw, modify or qualify, in any manner
adverse to Barrick, the approval or recommendaifdhe Pioneer Board of Directors or any committesreof of the Support Agreement or
the Offer; (iv) approve or recommend, or proposkliply to approve or recommend, any Acquisition fosal; or (v) accept or enter into, or
publicly propose to accept or enter into, any tetfantent, agreement in principle, agreementgement or undertaking related to any
Acquisition Proposal.

The Support Agreement defines afscjuisition Proposal” as (a) any merger, take-over bid, amalgamatitan pf arrangement,
business combination, consolidation, recapitakatiiquidation or winding-up in respect of Pioneerany of its subsidiaries; (b) any sale or
acquisition of all or a material portion of the etssof Pioneer on a consolidated basis; (c) arey@ahcquisition of all or a material portion of
the Common Shares or the shares of any subsidi@ipoeer; (d) any similar business combinatiotransaction, of or involving Pioneer or
any of its subsidiaries, other than with Barrick{®) any proposal or offer to, or public announeatrof an intention to do, any of the
foregoing from any person other than Barrick.

Pioneer has agreed to immediately ceasetaaindtruct its financial advisors and other repreatives and agents to cease, any existing
solicitation, discussion or negotiation with anygmn (other than Barrick), including NovaGold, byom behalf of Pioneer or any of its
subsidiaries with respect to or which could leadriyg potential Acquisition Proposal, whether or indttated by Pioneer or any of its
subsidiaries or any of its or their officers, digs, employees, representatives or agents, agidt¢ontinue access to any data rooms. Pioneer
has agreed not to release any person from anydsorifality agreement or standstill agreement (ektepllow the person to make an
Acquisition Proposal), provided that the foregosill not prevent the Pioneer Board of Directoosrficonsidering and accepting any
Superior Proposal that might be made by any sucdopeprovided that the remaining provisions of Slupport Agreement are complied w
Pioneer has agreed to request the return or déstnaf all information provided to any third pasi who have entered into a confidentiality
agreement with Pioneer relating to any potentiajUisition Proposal and to use all reasonable efforensure that such requests are
honoured in accordance with the terms of such dentiality agreements.

Pioneer has agreed to promptly notify Bard€lany proposal, inquiry, offer (or any amendmtiereto) or request relating to or
constituting a bona fide Acquisition Proposal, aeguest for discussions or negotiations, and/orragyest for non-public information
relating to Pioneer or any Pioneer subsidiary araral property or contractual or legal rights ardocess to properties or books and records
or a list of shareholders of which Pionesedirectors, officers, employees, representativegyents are or become aware, or any amendme
the foregoing.

Superior Proposals

If Pioneer receives a request for materia-pablic information from a person who, on an uitsi@ld basis, proposes to Pioneer a bona
fide Acquisition Proposal and (a) the Pioneer BazrDirectors determines, in good faith, after theeipt of advice from its financial advis
that such Acquisition Proposal would, if consummdateaccordance with its terms, result in a tratisaanore favourable financially to the
Shareholders than the Offer; and (b) in the opimibtihe Pioneer Board of Directors, acting in géaith and on advice from their outside
legal advisors, the failure to provide such pensith access to information regarding Pioneer wdaddnconsistent with the fiduciary duties
of the Pioneer Board of Directors, then, and onlguch case, Pioneer may provide such person wihsa to information regarding Pioneer,
subject to the execution of a confidentiality agneat which is in form and
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substance satisfactory to Barrick, acting reasgn@tdhich confidentiality agreement will, for greateertainty, include a standstill covenant
customary terms with a duration of at least 12 ghnt

Pioneer has agreed not to accept, approsecommend, nor enter into any discussions, negmtigbr agreement (other than a
confidentiality agreement) relating to, an AcqudsitProposal unless: (i) the Acquisition Proposaistitutes a Superior Proposal; (ii) Pioneer
has complied with its non-solicitation covenantshia Support Agreement; (iii) Pioneer has givenriBemotice in writing that there is a
Superior Proposal at least five business days befer Pioneer Board of Directors proposes to acegprove, recommend or enter into any
agreement relating to such Superior Proposalfi(re)business days have elapsed from the datedtaneceived the notice referred to in
clause (iii) immediately above in respect of thaiisition Proposal and, if Barrick has proposedrtend the terms of the Offer in
accordance with the Support Agreement, the PioBeard of Directors (after receiving advice fromfitsancial advisors and outside legal
counsel) has determined in good faith that the Asitjon Proposal is a Superior Proposal compardtiégproposed amendment to the terms
of the Offer by Barrick; (v) Pioneer concurrentiyrminates the Support Agreement to enter into mitigé agreement with respect to the
Superior Proposal, under the terms of the Suppgréément; and (vi) Pioneer has previously, or coeadly, paid to Barrick the Terminatic
Fee (defined below).

The Support Agreement defines @uperior Proposal” as an unsolicited bona fide written Acquisitioroposal from a person received
after July 23, 2006: (a) to purchase or otherwispiae, directly or indirectly, by means of a matdaeke-over bid, amalgamation, plan of
arrangement, business combination or similar tretiesa, all of the Common Shares and offering or imgavailable to all Shareholders the
same consideration in form and amount per CommamneSto be purchased or otherwise acquired; (b) wtaenplies with applicable
securities laws, (c) that is not subject to a faiag contingency and in respect of which adequatngements have been made to ensure that
the required funds will be available to effect paymin full for all Common Shares; (d) that is sabject to any due diligence and/or access
condition; and (e) that the Pioneer Board of Divexhas determined in good faith (after consultetiith its financial advisors and with its
outside legal counsel) is reasonably capable ofpbation without undue delay taking into accountiedjal, financial, regulatory and other
aspects of such Acquisition Proposal and the parsaking such Acquisition Proposal and such AcgoisiProposal would, if consummated
in accordance with its terms (but not assuming aargyrisk of non-completion), result in a transactmore favourable financially to the
Shareholders than the Offer (including any adjustnie the terms and conditions of the Offer projosyg Barrick pursuant to Barrick’s right
to match, described below).

Opportunity to Match

Under the Support Agreement, Pioneer hasedgieat, during the five business day period refkto above or such longer period as
Pioneer may approve for such purpose, Barrick alle the opportunity, but not the obligation, topgmse to amend the terms of the Offer.
The Pioneer Board of Directors will review any pospl by Barrick to amend the terms of the Offeorider to determine, in good faith in the
exercise of its fiduciary duties, whether Barricki®posal to amend the Offer would result in thguisition Proposal not being a Superior
Proposal compared to the proposed amendment terting of the Offer.

The Pioneer Board of Directors has agreqatamptly reaffirm its recommendation of the Offgr firess release after: (i) any Acquisition
Proposal (which is determined not to be a Supé&ioposal) is publicly announced or made; or (i@ Bioneer Board of Directors determines
that a proposed amendment to the terms of the @ffetd result in the Acquisition Proposal not bem§uperior Proposal, and Barrick ha:
amended the terms of the Offer.

Subsequent Acquisition Transaction

The Support Agreement provides that if, withR0 days after the date of the Offer, the Offes been accepted by holders of not less than
90% of the outstanding Common Shares as at the\EXphe, Barrick may, to the extent possible, effe€€ompulsory Acquisition of the
remainder of the Common Shares, pursuant to Segd€@i6rof the BCBCA, from those Shareholders who haoteaccepted the Offer. If that
statutory right of acquisition is not availableRarrick chooses not to avail itself of such statytight of acquisition, Barrick has agreed to
use its commercially reasonable efforts to purdheraneans of acquiring the remaining Common Shaoegendered to the Offer. Pioneer
has agreed that, in the event Barrick takes uppagd for Common Shares under the Offer represeatitenst a simple majority of the
outstanding Common Shares (calculated on a fullitelti basis as at the Expiry Time), it will as8strrick in connection with any Subsequ
Acquisition Transaction that Barrick may, in itdesdiscretion, undertake to pursue to acquire ¢ineaining Common Shares, provided that
the consideration per Common Share
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offered in connection with the Subsequent Acquigiffransaction is at least equivalent in valud&donsideration per Common Share
offered under the Offer.

Termination of the Support Agreement

The Support Agreement may be terminated atiare prior to the time that designees of Barrigkresent a majority of the Pioneer Board
of Directors: (a) by mutual written consent of Bekrand Pioneer; (b) by Pioneer, if Barrick had matiled this Circular by August 4, 2006;
(c) by Barrick on or after August 4, 2006, if argndition to making the Offer for Barrick’s bend#tnot satisfied or waived by such date
other than as a result of Barrick’s default undher Support Agreement; (d) by Barrick, if the Minim'ender Condition or any other
condition of the Offer is not satisfied or waivetcba prior to the Expiry Time and Barrick has ntaated to waive such condition to the extent
permitted by the Support Agreement; (e) by Bardclioneer, if Barrick does not take up and payttierCommon Shares deposited unde
Offer by the date that is 120 days following théedaf mailing of this Circular, otherwise than aseault of the material breach by such party
of any material covenant or obligation under the@ut Agreement or as a result of any represematiavarranty made by such party in the
Support Agreement being untrue or incorrect (withgivuing effect to, applying or taking into considéon any materiality or Material
Adverse Effect qualification already contained wwitBuch representation or warranty) where suchcinacies in the representations and
warranties, individually or in the aggregate, worddsonably be expected to have a Material Adveffeet in respect of such party; provid
however, that if Barrick’s take up and payment@mmmon Shares deposited under the Offer is delay€i an injunction or order made by
a Governmental Entity of competent jurisdiction{igrBarrick not having obtained any waiver, conser approval of any Governmental
Entity which is necessary to permit Barrick to tafgeand pay for Common Shares deposited under fiiee, @en, provided that such
injunction or order is being contested or appealeslich waiver, consent or approval is being altiseught, as applicable, the Support
Agreement shall not be terminated by Pioneer puntsigaits terms until the fifth business day foliog the date on which such injunction or
order ceases to be in effect or such waiver, caraeapproval is obtained, as applicable; (f) thei Pioneer or Barrick, if the other party i
material default of a material covenant or obligatiinder the Support Agreement or if any represientar warranty of the other party under
the Support Agreement shall have been untrue oriiect at July 23, 2006 or shall have become urdruracorrect at any time prior to the
Expiry Time (without giving effect to, applying taking into consideration any materiality or Masédverse Effect qualification already
contained within such representation or warranty®re such inaccuracies in the representations andmties, individually or in the
aggregate, would reasonably be expected to havateridl Adverse Effect in respect of such othetypand such default or inaccuracy is not
curable or, if curable, is not cured by the eaniethe date which is 30 days from the date oftemitnotice of such breach and the Expiry
Time; (g) by Barrick, if: (i) the Pioneer Board Bfrectors or any committee thereof fails to pulflicbcommend or reaffirm its approval of the
Offer within two calendar days of any written reguy Barrick (or, in the event that the Offer éheduled to expire within such two calen
day period, prior to the scheduled expiry of thée©f (ii) the Pioneer Board of Directors or anyronittee thereof withdraws, modifies,
changes or qualifies its approval or recommendaifdhe Support Agreement or the Offer in any maratverse to Barrick; or (iii) the
Pioneer Board of Directors or any committee thereobmmends or approves or publicly proposes tomeeend or approve a Superior
Proposal; or (h) by Pioneer, if Pioneer proposeanter into a definitive agreement with respea ®uperior Proposal in compliance with the
provisions of the Support Agreement, provided Biaheer has previously or concurrently will havalga Barrick the Termination Fee and
further provided that Pioneer has not breachedbdéitg covenants, agreements or obligations inStheport Agreement.

Termination Fee

Pioneer is obligated to pay Barrick a terrtiovafee in an amount equal to 4% of the markettapation of Pioneer, calculated on a fully
diluted basis on the trading day immediately ptiothe date on which such termination fee is payéthle “Termination Fee”) if: (a) the
Support Agreement is terminated pursuant to ite$ess a result of (i) the Pioneer Board of Directmrany committee thereof failing to
publicly recommend or reaffirm the Offer within tvealendar days (or, in the event that the Offeclseduled to expire within such two
calendar day period, prior to the scheduled expithe Offer) of a request from Barrick to do S0;the Pioneer Board of Directors or any
committee thereof withdrawing, modifying, changimggualifying its approval or recommendation of Sigport Agreement or the Offer in a
manner adverse to Barrick; or (iii) the Pioneer ®loaf Directors or any committee thereof havingrappd or recommended or publicly
proposed to approve or recommend any Superior Babp(t) the Support Agreement is terminated purstaits terms as a result of Pioneer
proposing to enter into a definitive
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agreement with respect to a Superior Proposalviitig Barrick having elected not to match a Supefimposal; (c) the Offer is not
completed in accordance with the conditions sefro®ection 4 of the Offer, “Conditions of the QOffas a result of Pioneer being in material
default of any of its non-solicitation covenantobtigations contained in the Support Agreemen{ddion or after July 23, 2006 and prior to
the Expiry Time, an Acquisition Proposal is publiehnounced or any person has publicly announcédtantion to make such Acquisition
Proposal, and such Acquisition Proposal eitherbie@sn accepted or has not expired, been withdraveean publicly abandoned, and (i) the
Offer is not completed as a result of the Minimuender Condition not having been met, and (ii) taespn that so announced the Acquisi
Proposal (or its affiliates) acquires, directlyirdirectly, more than 50% of the issued and outiitepCommon Shares on or prior to
December 31, 2006; provided, in each case, thatdgas not in material default in the performarafets obligations under the Support
Agreement.

Representations and Warranti

The Support Agreement contains a number stiocoary representations and warranties of BarmeckRioneer relating to, among other
things: corporate status; capitalization; and thiparate authorization and enforceability of, aodrdd approval of, the Support Agreement
the Offer. The representations and warranties @fid¢dr also address various matters relating tbubmess, operations and properties of
Pioneer and its subsidiaries, including: accurddjnancial statements; absence of any Material&de Effect and certain other changes or
events since the date of the last audited finastééments; absence of litigation or other actiohigh if determined adversely would
reasonably be expected to have a Material AdveifsetEemployee severance payments upon a changgntrol; accuracy of reports
required to be filed with applicable securitiesuladory authorities; real property and mineral iat#s and rights; and environmental matters.
In addition, Barrick has represented that it haderedequate arrangements to ensure that the reéduirds are available to effect payment in
full of the consideration for all of the Common &maacquired under the Offer.

Conduct of Business

Pioneer has covenanted and agreed that,tpribe earlier of the time that designees of Barrepresent a majority of the Pioneer Board
of Directors and the termination of the Supportéament, except with the prior written consent ofriBk or as expressly contemplated or
permitted by the Support Agreement, Pioneer wilt] ill cause each of its subsidiaries to, condiscind their respective businesses in the
ordinary course consistent with past practice limalterial respects and use reasonable best effopi®serve intact its present business
organization and goodwill, to preserve intact &spective real property interests, mining leasésing concessions, mining claims,
exploration permits or prospecting permits or oftr@perty, mineral or proprietary interests or tgybr contractual or other legal rights or
claims in good standing, to keep available theisesvof its officers and employees as a group amidintain satisfactory relationships with
suppliers, distributors, employees and others lgalirsiness relationships with them. Pioneer hasaseed that it will not and will cause
each of its subsidiaries not to take certain astigpecified in the Support Agreement.

Pioneer has also agreed to notify Barrickadpfany material adverse change (within the meaofrige BCSA) in relation to Pioneer and
any material governmental or third party complaimtgestigations or hearings (or communicationgdating that the same may be
contemplated); and (b) the occurrence, or failaredcur, of any event or state of facts which oure or failure would or would be likely to
(i) cause any of the representations or warranfi¢doneer contained in the Support Agreement tarlieue or inaccurate (without giving
effect to, applying or taking into consideratiory anateriality or Material Adverse Effect qualifiotat already contained within such
representation or warranty) in any material resparctii) result in the failure in any material pext of Pioneer to comply with or satisfy any
covenant, condition or agreement to be complieti witsatisfied prior to the date on which desigrafeBarrick represent a majority of the
Pioneer Board of Directors.

Other Covenants

Each of Pioneer and Barrick has agreed tanaber of mutual covenants, including to co-opeiagood faith and use all reasonable
efforts to take all action and do all things neaegsproper or advisable: (a) to consummate andereéfliective as promptly as is practicable
the transactions contemplated by the Offer andstiygport Agreement; (b) for the discharge of itpeesive obligations under the Support
Agreement and the Offer, including its obligatiamaler applicable securities laws; and (c) to ob&dinecessary waivers, consents and
approvals and to effect all necessary registrataomsfilings, including filings under applicablews and submissions of information reque
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by Governmental Entities in connection with trangars contemplated by the Offer and the Suppore&grent, including in each case the
execution and delivery of such documents as therqtarty thereto may reasonably require. In addlitigpon reasonable notice, Pioneer has
agreed to provide Barrick with reasonable accegh@wt disruption to the conduct of Pioneer’s besi) during normal business hours, to:
(x) all books, records and other materials in Pésisepossession and control, including materiakmamts; (y) the personnel of Pioneer and its
subsidiaries; and (z) the properties of Pioneeri@mnglibsidiaries, in order to allow Barrick to fsem confirmatory due diligence and for
strategic planning purposes.

Officers’ and Directors’ Insurance and Indemnificat

From and after the date on which designe&aafick represent a majority of the Pioneer Baafr®irectors, Barrick shall cause Pioneer
(or its successor) to indemnify the current andnfer directors and officers of Pioneer and its glibsies to the fullest extent to which Pioneer
is required to indemnify such officers and direstander its charter, by-laws and applicable Lawafaninimum period of six years following
completion of the Offer.

Outstanding Pioneer Options

Under the Support Agreement, Barrick acknogésl and agreed that (i) holders of Options wilpbemitted to tender Common Shares
issuable upon the exercise thereof and for suchgserto exercise their Options, conditional uporriBlataking up and paying for the
Common Shares under the Offer, which Options dietleemed to have been exercised concurrent veitfirsh scheduled expiry time of the
Offer in respect of which Barrick takes up Commdrai®s and (ii) all Common Shares that are to heedpursuant to any such conditional
exercise shall be accepted as validly tenderedruhdeOffer, provided that the holders of such @mdiindicate that the Common Shares are
tendered pursuant to the Offer and otherwise walidtept the Offer in accordance with its term$iwitspect to such Common Shares.

Pioneer has agreed to use its commerciadiyamable best efforts to cause all holders of @ptio conditionally exercise such Options as
described above and to deliver, not later thanliveiness days prior to the first scheduled exjing of the Offer, (and not withdraw) to the
appropriate person(s) all such documents as magtessary or desirable to tender the Common Stabesissued as a result of such
conditional exercise of Options to the Offer.

6. Lock-Up Agreement

Under the Lock-Up Agreement, each of the leatk)p Shareholders has agreed, among other thimgsposit under the Offer all of the
Common Shares currently owned or controlled by duatked-Up Shareholders, being an aggregate 0725409 Common Shares, and to
exercise or conditionally exercise all of the Ops@urrently owned by such Locked-Up Shareholdedsta deposit under the Offer all of the
Common Shares issued upon such exercise or camaligxercise of Options, being an aggregate ofJB® Common Shares, collectively
representing, in aggregate, approximately 45% @biltstanding Common Shares (calculated on adillyed basis). Each Locked-Up
Shareholder has agreed not to withdraw such Conhanes from the Offer except and unless the Locl&thgement is terminated in
accordance with its terms. Each Locked-Up Sharahdids also covenanted and irrevocably agreedpjmosuthe Offer and not to take any
action that may impair the successful completiothefOffer.

The following is a summary of the additiopahcipal terms of the Lock-Up Agreement.

Termination of the Lock-Up Agreemefiihe Lock-Up Agreement can be terminated by noticeriting: (a) at any time by mutual consent
of Barrick and the Locked-Up Shareholders; (b)Hwy ltocked-Up Shareholders if (i) the terms of tHEedo not conform in all material
respects with the description of the Offer contdiirethe LockUp Agreement and the Support Agreement, (ii) Bariscin material default ¢
any covenant contained in the Lock-Up Agreememdifrectified within 10 days of notice thereof)ibany representation or warranty of
Barrick in the Lock-Up Agreement is untrue or in@mt in any material respect, (iii) Barrick has (for any reason other than the failure of
any LockedUp Shareholder to deposit their Common Sharesdmhase) taken up and paid for all Common Shanessited under the Offt
in the manner contemplated in the Support AgreententBarrick has not mailed the Offer by August2006 in accordance with the Support
Agreement, or (v) the Support Agreement is terneidan accordance with its terms and no Termindafiea is payable by Pioneer or, if a
Termination Fee is to be paid, Pioneer has paill & in accordance with the Support Agreementyigeal in each case that the Locked-Up
Shareholders are not, at the time, in materialudetd their obligations under the Lock-Up Agreeriei) by Barrick if (i) the Support
Agreement is terminated in accordance with its i) any of the Locked-Up Shareholders is in eniaf
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default of any covenant contained in the Lock-Upeggnent (if not rectified within 10 days of notiteereof) or if any representation or
warranty of the Locked-Up Shareholders under thekkldp Agreement is untrue or incorrect in any mateespect, or (iii) any of the
conditions to the Offer is not satisfied or wainmdBarrick at or prior to the Expiry Time; provid@deach case that Barrick is not, at the ti
in material default of its obligations under theckdJp Agreement.

Non-Solicitation:The Locked-Up Shareholders have agreed that frenedhlier of (a) the termination of the Lotk Agreement pursua
to its terms and (b) the Expiry Time, they will notany manner, directly or indirectly, make, sibiassist, initiate, encourage or otherwise
facilitate any inquiries, proposals or offers framy person regarding an Acquisition Proposal, eegagny discussions or negotiations
regarding any Acquisition Proposal, or otherwiseoperate in any way with, or assist or participat&knowingly facilitate or encourage any
effort or attempt by any other person to do or deedo any of the foregoing, and that they will ieniiately cease any existing solicitations,
discussions or negotiations with any person otan Barrick with respect to any potential AcqudsitiProposal; provided, however, that the
foregoing shall not prevent a Locked-Up Shareholdeo is a member of the Pioneer Board of Directorts a senior officer of Pioneer from
engaging in discussions or negotiations with aqrems response to a bona fide Acquisition Proposade by such person which did not re
from a breach of the Lock-Up Agreement or the Supfgreement and in respect of which (x) the Piorig®ard of Directors determines in
good faith constitutes a Superior Proposal on #sishprovided for the Support Agreement; and (g)Rfoneer Board of Directors, on the
advice of Pioneer’s outside legal counsel, deteesin good faith that the failure to take sucharctvould be inconsistent with its fiduciary
duties under all applicable Laws. The Locked-Upr8halders have also agreed, during the periodreaféo above to notify Barrick of:

(a) any proposal, inquiry, offer (or any amendntéeteto) or request that the Locked-Up Sharehaket=ives, or of which the Locked-Up
Shareholder becomes aware, that relates to, otidas, or which the Locked-Up Shareholder reabbnbelieves could lead to, a bona fide
Acquisition Proposal; or (b) any request that tlheked-Up Shareholder receives for discussions gotigions relating to an Acquisition
Proposal or any request for non-public informatielating to Pioneer or any of the Pioneer subsiganr any Pioneer mineral properties by
any person or entity that informs the Locked-Upr8halder that it is considering making, or has maaeAcquisition Proposal.

Other CovenantstEach of the Locked-Up Shareholders has agreedrtimatthe earlier of (a) the termination of the Ledk Agreement
pursuant to its terms and (b) the Expiry Time,ltbeked-Up Shareholder will exercise the voting tiggattaching to the Common Shares held
or controlled by the Locked-Up Shareholder and mtise use the Locked-Up Shareholder's commercrai@§sonable efforts in its capacity as
a shareholder of Pioneer to oppose any proposethafi) in respect of any merger, take-over bighadgamation, plan of arrangement,
business combination or similar transaction invadgviPioneer or any of its subsidiaries, other thenQffer; (ii) which would reasonably be
regarded as being directed towards or likely targ@ing or delay the take-up of and payment for then@on Shares held or controlled by the
Locked-Up Shareholders deposited under the Offénesuccessful completion of the Offer; or (iiifiiwh would reasonably be expected to
result in a Material Adverse Effect in respect afrieer.

Litigation Support:From and after the date on which designees of &arepresent a majority of the Pioneer Board oEBtors, each
Locked-Up Shareholder (other than Firebird Globalskér Fund Ltd.) has agreed to co-operate withi@aand Pioneer and to provide such
assistance as Barrick and Pioneer may reasonaipgsein connection with the disputes, claims @ightion involving Pioneer and
NovaGold.

7. Background to the Offer

On March 26, 2004, Pioneer entered into diop@agreement (the Option Agreement”) with NovaGold. Under the Option Agreement,
NovaGold was granted the right to earn a 60% istérethe Grace Go-Copper Project (the Grace Property ") by incurring exploration
expenditures of $5 million on the Grace Propertyarious increments over the fiyear period following the date of the Option Agresrin
accordance with the provisions of that agreement.

In conjunction with the entering into of tBgtion Agreement, NovaGold purchased from Piongg213568 units for a subscription price
of $999,999.84. Each unit was comprised of one Com8hare and onlealf of a share purchase warrant. The warrantsiggjby NovaGoli
(the “NovaGold Warrants ") entitled NovaGold on exercise to acquire an ddal 1,960,784 Common Shares at a price of $pe35
Common Share. The NovaGold Warrants expired on Matg 2006.
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On October 17, 2005, Pioneer commenced aonathe “Pioneer Claim”) against NovaGold in the courts of British Coluiahin that
action, Pioneer is seeking, among other thinggctagdation that the Option Agreement is of no fartforce or effect as well as damages for
misrepresentation and breach of fiduciary dutynPé claims in its action that NovaGold misreprésgmnd concealed its true intentions
when it entered into the Option Agreement and tthiter than conducting exploration activities oa @race Property directed at locating
economic mineralization as required by the Optigme®ment, NovaGold was conducting only limitedlithdl aimed at facilitating an
application which NovaGold intended to make toBnitish Columbia government for a surface lease @lleor a material portion of the
Grace Property that would allow NovaGold to constautailings and waste rock facility. Pioneer haserted that there has been virtually no
effort made by NovaGold to determine the extergafnomic mineralization on the Grace Property, thatdrill program that has been
conducted on the Grace Property does not supp@pplication by NovaGold to condemn all or any pdithe Grace Property, and that any
such application, if granted, would destroy alPadneer’s rights and entitlements as the owneh@Grace Property, which, in Pioneer’s
view, remains relatively unexplored. In conjunctigith that litigation, various additional claimsdanounterclaims have been made by
Pioneer and NovaGold. Pioneer has made it cleaitthdl vigorously oppose any surface rights dpation that may be made by NovaGold.

In March 2006, Barrick and NovaGold commendisgussions regarding their jointhwned Donlin Creek project in Southwestern Ala
as well as the basis upon which Barrick and Novd@ubht establish a joint venture arrangement épeet of the Galore Creek property.
Those discussions occurred intermittently untilyedune 2006, but were not successful. During these of those discussions, Barrick
commenced a due diligence investigation of the @alireek property through a detailed review of mljohvailable documents, information
and data. During the course of that review, Barcicikcluded that the Pioneer Claim representediauseand substantial impediment to the
ability of NovaGold to obtain permits and surfaights from the British Columbia government suffidi¢o allow NovaGold to develop the
Galore Creek property as it is currently intendetlé developed, because it was highly unlikely shieh permits and surface rights could be
obtained by NovaGold if the granting of the pernaitsl surface rights was opposed by Pioneer. Baatgtk concluded that, even in the
absence of the Pioneer Claim, it was unlikely thattimeline for the development of the properigtthad been publicly reported by
NovaGold could be met due to the lengthy envirortialeand other permitting processes that would eired to be followed to obtain tl
necessary approvals. In discussions in late Mayeanl¢ June 2006, Barrick indicated to NovaGold,thaBarrick’s view, if NovaGold was
unable to favourably settle the Pioneer Claim ¢éimely basis, development of the Galore Creek prtypeould very likely be delayed for a
number of years until the litigation between Pioreed NovaGold was completed. Barrick expressedithe that such a lengthy delay in the
development timeline from the timeline that hadrbpablicly reported by NovaGold would likely haverary substantial negative impact on
the current economic value of the Galore Creek gntypBarrick also expressed its concerns regarttia@bility of NovaGold to obtain the
environmental and other permits necessary to asctstind operate the Galore Creek project in a yimelnner. Barrick advised NovaGold
that the potential value impairment associated thiéhdelays in project development anticipated byriBk made it impossible for Barrick to
conclude the transaction, including a joint ventareespect of the Galore Creek property, on th@sethat had been under discussion since
March.

On June 19, 2006, NovaGold announced an igitedl take-over bid to acquire all of the outstamgdCommon Shares of Pioneer at a price
of $0.57 per share.

On July 4, 2006, the Pioneer Board of Direxiesued its directors’ circular recommending Slaareholders reject the NovaGold take-
over bid. On the same day, Pioneer issued a petssse in response to the NovaGold take-over bithdt press release, it was clear that
neither the President and Chief Executive OffiddPioneer nor the largest shareholder of Pionekg, @ollectively controlled approximately
35% of the outstanding Common Shares, was supparfiNovaGold’s bid. Based on this information, iz concluded that NovaGold's
ability to acquire Pioneer was highly doubtful. lBaling the issuance of the Pioneer press releameicR requested representatives of CIBC
World Markets Inc. (‘CIBC World Markets ") to contact representatives of Dundee Securieporation (“Dundee Securities'),
financial advisor to the special committee of thenBer Board of Directors established to considevaGolds bid for Pioneer, to inquire as
whether Pioneer would be interested in exploringeguisition transaction with CIBC World Marketdilenit by way of take-over bid or plan
of arrangement. That approach was made on JulQ5. Subsequent to that approach, a number afstisms took place between
representatives of CIBC World Markets, Pioneer Bnddee Securities regarding the terms on whichsinbas combination transaction mi
be completed. A confidentiality agreement was eaténto on July 20, 2006 to allow those discusstortake place on a confidential basis.
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Late in the afternoon and into the evenind-aday, July 21, 2006, representatives of CIBC M/dfarkets and Barrick’'s
British Columbia legal counsel, Lawson Lundell LLtRet on several occasions with Stephen Sorensene&is Chief Executive Officer, ar
Graham Thody, Chairman of the special committeth@fPioneer Board of Directors, together with repreatives of Dundee Securities and
Gowling Lafleur Henderson LLP, counsel to Pion¢éediscuss the material terms and conditions uploictwCIBC World Markets’ client
might be prepared to proceed with a take-overdictjuire all of the outstanding Common Sharedarider. During the evening of Friday,
July 21, representatives of Pioneer indicated Fiateer would support a cash offer by CIBC Worldrkéss’ client at a price of $1.00 per
Common Share and would approach the Locked-Up 8bllers for their support of that offer.

Following those discussions, counsel to Barprovided Pioneer and its counsel with draftthef Support Agreement and Lock-Up
Agreement. Discussions and negotiations respettimge agreements took place on Saturday, July @&anday, July 23. The agreements
were finalized and entered into by Barrick, Pionaed the Locked-Up Shareholders late in the eveam§unday, July 23. On Monday
July 24, Barrick and Pioneer announced the exetwidhe Support Agreement and Lock-Up AgreemedtBarrick’s intention to make the
Offer for Pioneer and Barrick announced its un#elittake-over bid to acquire NovaGold.

8. Purpose of the Offer and Plans for Pionee

The purpose of the Offer is to enable Bart@hkcquire all of the Common Shares. The effethefOffer is to give to all Shareholders the
opportunity to receive $1.00 in cash per Commorr&hrapresenting a premium of 54% over the clopiige of the Common Shares on
July 21, 2006, the last trading day prior to the@amcement of Barrick’s intention to make the Qffer the TSX. In addition, the Offer
represents a premium of 75% over the amount offemedach Common Share pursuant to the bid annaumg®&lovaGold.

If, within 120 days after the date of the @ffthe Offer has been accepted by holders ofasstthan 90% of the outstanding Common
Shares as at the Expiry Time, Barrick may, to tktere possible, acquire the remaining Common SHaoes those Shareholders who have
not accepted the Offer pursuant to a Compulsoryufsitipn. Barrick has covenanted in the Supporte®sgnent that if a Compulsory
Acquisition is not available or Barrick chooses tmavail itself of such statutory right of acqtin, Barrick will use its commercially
reasonable efforts to pursue other means of aogutine remaining Common Shares not tendered uhdedffer. Pioneer has agreed that, in
the event Barrick takes up and pays for Commonehamder the Offer representing at least a simpijenity of the outstanding Common
Shares (calculated on a fully diluted basis ah@Bxpiry Time), Pioneer will assist Barrick in c@ttion with any Subsequent Acquisition
Transaction, provided that the consideration pen@on Share offered in connection with the Subsetgfequisition Transaction is at least
equal in value to the consideration per Common&paid under the Offer. If the Minimum Tender Cadiudi is satisfied and Barrick takes
and pays for the Common Shares deposited undéftee Barrick should own sufficient Common Shateeffect a Subsequent Acquisition
Transaction. See Section 14 of the Circular, “Asdigin of Common Shares Not Deposited”.

Barrick has also commenced a take-over battpire all of the issued and outstanding comnhanes of NovaGold. If Barrick’s bid to
acquire NovaGold is successful, Barrick’s acquositdf Pioneer will allow Barrick to consolidate tlad position around the Galore Creek
Gold-Silver-Copper Project, which will facilitatbe efficient development of this project. Barriokends to assess Pioneer’s other properties
and interests and will decide to retain or divesthsassets following its assessment. In additi@mi€k intends to conduct a detailed reviev
Pioneers corporate structure, capitalization, policiesnagement and personnel to determine what changelsl e desirable in light of su
review and the circumstances which then exist.

If permitted by applicable Laws, Barrick intks to cause Pioneer to apply to delist the Com8tares from the TSX as soon as
practicable after completion of the Offer, any Cagpry Acquisition or any Subsequent Acquisitiomigaction. In addition, if permitted by
applicable Laws, subsequent to the completion@fQffer and any Compulsory Acquisition or Subsequéemuisition Transaction, Barrick
intends to cause Pioneer to cease to be a repasngr under the securities laws of each proviicganada. See Section 17 of the Circular,
“Effect of the Offer on the Market for and Listimd Common Shares and Status as a Reporting Issuer”.

9. Regulatory Matters

To the knowledge of Barrick, no authorizatioansent or approval of, or filing with, any pubtiody, court or authority is necessary or
part of Barrick for the consummation of the trartigans contemplated by the Offer, except for sudharizations, consents, approvals and
filings the failure to obtain or make which wouldtn
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individually or in the aggregate, prevent or matiyidelay consummation of the transactions contated by the Offer. In the event that
Barrick becomes aware of other requirements, itmdke reasonable commercial efforts to obtain spgroval at or prior to the Expiry
Time, as such time may be extended.

Based upon an examination of publicly avddabformation relating to the business of Pion&arrick does not expect the Offer, the
Compulsory Acquisition or the Subsequent Acquisifiwsansaction, as applicable, to give rise to ni@teompetition/antitrust concerns in €
jurisdiction. However, Barrick cannot be assureat tho such concerns will aris

10. Source of Funds

Barrick estimates that, if it acquires alltloé Common Shares pursuant to the Offer (includimgCommon Shares issued upon the
exercise of all Options), the total amount of cesjjuired for the purchase of such Common Sharescacalver related fees and expenses of
Barrick will be approximately $66 million. This amet will be satisfied by the use of cash on hand.

11. Ownership of and Trading in Securities of Pioner

No Common Shares, Options or other securi¢doneer are beneficially owned, directly orinedtly, nor is control or direction
exercised over any of such securities, by Barricksodirectors or senior officers. To the knowledf Barrick, after reasonable enquiry, no
Common Shares, Options or other securities of Rioare owned, directly or indirectly, nor is cohwo direction exercised over any such
securities, by any associate of a director or sesfftcer of Barrick, any person or company holdimgre than 10% of any class of equity
securities of Barrick, or any person or companynggbintly or in concert with Barrick.

None of Barrick or any director or senioricéf of Barrick or, to the knowledge of Barrickafreasonable enquiry, any of the other
persons referred to above, has traded in any $iesuoi Pioneer during the six months precedingdifite hereof. There is no person acting
“jointly or in concert” with Barrick in connectiowith the transactions described in the Offer ansl @ircular.

12. Commitments to Acquire Securities of Pioneer

None of Barrick or any director or senioricéf of Barrick, or, to the knowledge of Barricktea reasonable enquiry, any associate of any
such director or senior officer, any person or camypholding more than 10% of any class of equitusées of Barrick, or any person or
company acting jointly or in concert with Barridias entered into any commitments to acquire anityes@curities of Pioneer, except for the
commitments made by Barrick pursuant to the Supfgréement and the Lock-Up Agreement. See Sectioiitide Circular, “Support
Agreement” and Section 6 of the Circular, “Lock-Bgreement”.

13. Material Changes in Affairs of Pioneer

Barrick has no information which indicatey amaterial change in the affairs of Pioneer sitgedate of the last published financial
statements of Pioneer, other than the making ef@fier by Barrick and the unsolicited take-ovet fair Pioneer commenced by NovaGold
and such other material changes as have been Iyulifclosed by Pioneer. Barrick has no knowledbany other matter that has not
previously been generally disclosed but which waelisonably be expected to affect the decisiorhaféholders to accept or reject the O

14. Acquisition of Common Shares Not Deposite

It is Barrick’s current intention that iftdkes up and pays for Common Shares deposited thel@ffer, it will enter into one or more
transactions to enable Barrick or an affiliate afick to acquire all Common Shares not acquiredeuthe Offer. There is no assurance that
such transaction will be completed.

Compulsory Acquisition

If, within four months after the date of iBéer, the Offer has been accepted by Shareholdeos in the aggregate, hold not less than
of the issued and outstanding Common Shares, titaerCommon Shares held on the date of the Offarlon behalf of Barrick or its
affiliates (which, for the purposes of this sectemtitled “Compulsory Acquisition” will have the meing given to it in the BCBCA) and
Barrick acquires such deposited Common Shares thdédffer, Barrick intends to acquire those Comr8bares (including Common Sha
that are issued as a result of the exercise ofandsg Options or other securities of Pioneer #natconvertible into or
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exchangeable or exercisable for Common Shareshwhinain outstanding held by those persons whaaliciccept the Offer (and each
person who subsequently acquires any of such Con8hares) (‘Offerees”) pursuant to the provisions of Section 300 of B@BCA on the
same terms (including the per Common Share Ofieepas the Common Shares acquired under the @ffe€ompulsory Acquisition ).

To exercise such statutory right, Barrick traend notice (the Offeror’s Notice ") to each Offeree of such proposed acquisitionirit
five months after the date of the Offer. If the @#&tr’s Notice is sent to an Offeree under Subse@@0(3) of the BCBCA, Barrick is entitled
and bound to acquire all of the Common Sharesaif@iferee that were involved in the Offer for #smne price and on the same terms
contained in the Offer (unless a court having plicson orders otherwise on an application madé¢hlay Offeree within two months after the
date of the Offeror’s Notice to Pioneer) and must pr transfer to Pioneer the amount or other clamation representing the price payable by
Barrick for the Common Shares that are referrad the Offeror’s Notice if the court has not ordéherwise. Pursuant to any such
application, the court may fix the price and tewhpayment for the Common Shares held by the Offarel make any such consequential
orders and give such directions as the court censiappropriate. On receiving the copy of the @iferNotice and the amount or other
consideration representing the price payable feirGbmmon Shares referred to in the Offeror’'s NofRieneer will be required to register
Barrick as a Shareholder with respect to those Com&hares subject to the Offeror’s Notice. Any sactount received by Pioneer for the
Common Shares is required to be paid into a sepacabunt at a savings institution and, togethdr amy other consideration so received,
must be held by Pioneer, or by a trustee approyeatidocourt, in trust for the persons entitledhattsum.

The foregoing is a summary only of the right of Corpulsory Acquisition which may become available to Brrick and is qualified in
its entirety by the provisions of Section 300 of tn BCBCA. See Section 300 of the BCBCA, a copy of igh is attached as Schedule A 1
this Circular, for the full text of the relevant statutory provisions . Section 300 of the BCBCA is complex and may requirgtrict
adherence to notice and timing provisions, failingvhich such rights may be lost or altered. Sharehokts who wish to be better
informed about those provisions of the BCBCA shoula@onsult their legal advisors.

Compelled Acquisition

If not less than 90% of the issued and ontitey Common Shares are acquired by or on beh&htafick and its affiliates and associates
(which, for the purposes of this Section entitl€&bimpelled Acquisitiontwill have the meanings given to them in the BCBCa#jy Offeree ¢
that class will be entitled, in certain circumstasiand in accordance with the BCBCA, to requiraiBlato acquire such Offeree’s Common
Shares.

If Barrick has not sent the Offeror’'s Noticean Offeree within one month after becoming &stito do so, Barrick must send a written
notice to each Offeree who did not accept the Gifeting that the Offeree, within three monthsrakeeiving such written notice, may
require Barrick to acquire the Common Shares df@fteree that were involved in the Offer. If anf€te requires Barrick to acquire the
Offerees Common Shares in accordance with these provisgarsick must acquire those Common Shares fosdmee price and on the sa
terms contained in the Offer.

The foregoing is a summary only of the right of compelled acquisition which may become available to @drees and is qualified in
its entirety by the provisions of Subsections 300(@nd 300(10) of the BCBCA. See Sections 300(9) a3@0(10) of the BCBCA for the
full text of the relevant statutory provisions. Setions 300(9) and 300(10) of the BCBCA are complexid may require strict adherence
to notice and timing provisions, failing which suchrights may be lost or altered. Shareholders who 8h to be better informed about
those provisions of the BCBCA should consult theilegal advisors.

Subsequent Acquisition Transactic

If Barrick takes up and pays for Common Skaidly deposited under the Offer and a Compuylgarquisition is not available or
Barrick elects not to pursue a Compulsory AcquisitiBarrick currently intends to complete an amadg#on, capital reorganization, share
consolidation, statutory arrangement or other @atisn involving Pioneer and Barrick and/or onermre affiliates of Barrick (a “
Subsequent Acquisition Transactior?’) for the purpose of enabling Barrick or an a#ik of Barrick to acquire all Common Shares not
acquired by Barrick under the Offer. The timing aledails of any such transaction will necessardpehd on a variety of factors, including
the number of Common Shares acquired under the.Offe
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Barrick has covenanted in the Support Agregrttet if a Compulsory Acquisition is not availaldr Barrick chooses not to avail itself of
such statutory right of acquisition, Barrick wikk@ its commercially reasonable efforts to purshemieans of acquiring the remaining
Common Shares not tendered under the Offer. Pidreeeagreed that, in the event Barrick takes uppagd for Common Shares under the
Offer representing at least a simple majority & tlutstanding Common Shares (calculated on adilllyed basis as at the Expiry Time),
Pioneer will assist Barrick in connection with gdybsequent Acquisition Transaction, provided thatdonsideration per Common Share
offered in connection with the Subsequent Acquigiffransaction is at least equal in value to thesieration per Common Share paid under
the Offer.

Provided that at least 86: % of the outstanding Common Shares on a fully dduiasis are deposited under the Offer and Bataloks
up and pays for such Common Shares, Barrick shmuidsufficient Common Shares to effect such Subseigficquisition Transaction.

A Subsequent Acquisition Transaction desdrifeove may constitute a “business combinatiord tgoing private transactionwithin the
meaning of certain applicable Canadian securidgislation including OSC Rule 61-501 and AMF Reagjoh Q-27. Under Rule 61-501 and
Regulation Q-27, subject to certain exceptionsylasBquent Acquisition Transaction may constitubeisiness combination or a going private
transaction if it would result in the interest dfi@lder (as defined therein) or beneficial owne€ofnmon Shares being terminated without
such holder or beneficial owner’s consent, irreipeaf the nature of the consideration providedubstitution therefor. Barrick expects that
any Subsequent Acquisition Transaction relatinGeonmon Shares will be a business combination airggprivate transaction under
Rule 61-501 and Regulation Q-27.

In certain circumstances, the provisions ofeR61-501 and Regulation Q-27 may also deenaicetypes of Subsequent Acquisition
Transactions to be “related party transactions'weleer, if the Subsequent Acquisition Transactioa fbusiness combination” or a “going
private transaction” carried out in accordance Wtile 61-501 and Regulation Q-27 or an exemptienegfrom, the “related party
transaction” provisions therein do not apply tolstransaction. Barrick intends to carry out anyhs8absequent Acquisition Transaction in
accordance with Rule 61-501 and Regulation QeR@any successor provisions, or exemptions thamgfsuch that the “related party
transaction” provisions of Rule 61-501 and RegdoiatQ-27 will not apply to such Subsequent Acdiasi Transaction.

Rule 61-501 and Regulation Q-27 provide thaless exempted, a corporation proposing to aartya business combination or a going
private transaction is required to prepare a fowahlation of the Common Shares (and, subject i@iceexceptions, any non-cash
consideration being offered therefor) and proviéhe holders of the Common Shares a summary dfsalcation or the entire valuation.

In connection therewith, Barrick intends édyron any exemption then available or to seek ar@ipursuant to Rule 61-501 and
Regulation Q27 exempting Barrick or Pioneer or their affiligtas appropriate, from the requirement to prepas@wation in connection wil
any Subsequent Acquisition Transaction. An exempsaavailable under Rule 61-501 and Regulation/Qe2 certain business combinations
or going private transactions completed within #29s after the expiry of a formal take-over bithié consideration offered under such
transaction is at least equal in value to and thénsame form as the consideration that the tergi&hareholders were entitled to receive in
the take-over bid and certain disclosure is givethé take-over bid disclosure documents. Barrigkantly intends that the consideration
offered under any Subsequent Acquisition Transagiroposed by it would be the same considerati@htpathe Shareholders under the O
and that such Subsequent Acquisition Transactidi@icompleted no later than 120 days after thgifgxDate and, accordingly, Barrick
expects to rely on these exemptions.

Depending on the nature and the terms o$thiEsequent Acquisition Transaction, the provismithe BCBCA and Pioneer’s constating
documents require the approval of at least/666 of the votes cast by holders of the outstandiogn@on Shares at a meeting duly called
held for the purpose of approving a Subsequent idopn Transaction. Rule 61-501 and RegulationQa®uld in effect also require that, in
addition to any other required securityholder apptoin order to complete a business combinatioa going private transaction, the approval
of a majority of the votes cast by “minority” holdeof the Common Shares must be obtained unlesgemnption is available or discretionary
relief is granted by the OSC and the AMF. In relatio any Subsequent Acquisition Transaction, thmbrity” holders will be, subject to ai
available exemption or discretionary relief granbgdhe OSC and the AMF, as required, all Sharehsldther than Barrick, any “interested
party” within the meaning of Rule 61-501 and RetjalaQ-27, certain “related parties” of Barrickafrany other “interested party” (in each
case within the meaning of Rule 61-501 and Reguidf}-27), including any director or senior offiedrBarrick, affiliate
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or insider of Barrick or any of their directorssanior officers and any “joint actor” (as definedRule 61-501) with any of the foregoing
persons.

Rule 61-501 and Regulation Q-27 also protfide Barrick may treat Common Shares acquired uthde©ffer (including those deposited
under the terms of the Lock-Up Agreement) as “nmitgbdrshares and vote them, or consider them voted yufaof a Subsequent Acquisiti
Transaction that is a business combination or agypiivate transaction, provided that, among othieigs, (a) the business combination or
going private transaction is completed not latantth20 days after the Expiry Date; (b) the consitlen for each security in the Subsequent
Acquisition Transaction is at least equal in vaimeand in the same form as the consideration padguthe Offer; and (c) the Shareholder
who tendered such Common Shares to the Offer wiasntitled to receive, directly or indirectly, immnection with the Offer, a “collateral
benefit” (as defined in Rule 61-501) and was n§bat actor” (as defined in Rule 61-501) with Bii in respect of the Offer. Barrick
currently intends that the consideration offeredarmany Subsequent Acquisition Transaction propbgetwould be the same consideration
paid to the Shareholders under the Offer and Bamiends to cause Common Shares acquired und@ffbeto be voted in favour of such
transaction and to be counted as part of any minagproval required in connection with any suemnsaction. The only Common Shares that
Barrick anticipates will be required to be excludedetermining whether minority approval has bebtained are the Common Shares that
Barrick may purchase through the facilities of 1&X, if any, as described in Section 12 of the ©fflarket Purchases”.

In addition, under Rule 61-501 and Regula®a7, if, following the Offer, Barrick and its dfates are the registered holders of 90% or
more of the Common Shares at the time the busomabination or going private transaction is in#itthe requirement for minority
approval under Rule 61-501 and Regulation Q-27 diook apply to the transaction if an enforcealjbtrio dissent and seek fair value or a
substantially equivalent right is made availabléhi® minority Shareholders.

Any Subsequent Acquisition Transaction mapaksult in Shareholders having the right to disaed demand payment of the fair value
of their Common Shares. If the relevant dissentgdares are complied with, this right could lead jadicial determination of the fair value
required to be paid to such dissenting sharehofdethieir Common Shares. The fair value of ComrBbares so determined could be more
or less than the amount paid per Common Share thd&ubsequent Acquisition Transaction or the (Offe

The timing and details of any Compulsory Aisifion or Subsequent Acquisition Transaction imiad Pioneer will necessarily depend
a variety of factors, including the number of Conm&hares acquired under the Offer. Although Barcigicently intends to propose a
Compulsory Acquisition or a Subsequent Acquisiflsansaction on the same terms as the Offer, ib$siple that, as a result of the numbe
Common Shares acquired under the Offer, delayamdk’s ability to effect such a transaction, infation hereafter obtained by Barrick,
changes in general economic, industry, regulatomarket conditions or in the business of Pioneenther currently unforeseen
circumstances, such a transaction may not be smpea or may be delayed or abandoned. Barrick sgigreeserves the right to propose
other means of acquiring, directly or indirectlil,af the outstanding Common Shares in accordaritteapplicable Laws, including a
Subsequent Acquisition Transaction on terms notritesd in the Circular.

Barrick has covenanted in the Support Agresrtiet if a Compulsory Acquisition is not availaldr Barrick chooses not to avail itself of
such statutory right of acquisition, Barrick wielits commercially reasonable efforts to pursheromeans of acquiring the remaining
Common Shares not tendered under the Offer.

If Barrick is unable to or decides not toeetfa Compulsory Acquisition or propose a Subsefequisition Transaction, or proposes a
Subsequent Acquisition Transaction but cannot akaay required approvals promptly, Barrick will &ate its other alternatives. Such
alternatives could include, to the extent permitigépplicable Laws, purchasing additional Commbar8s in the open market, in privately
negotiated transactions, in another take-over bikohange offer or otherwise, or from Pioneeta&img no actions to acquire additional
Common Shares. Subject to applicable Laws, anytiaddl purchases of Common Shares could be ata greater than, equal to, or less
than the price to be paid for Common Shares urde©fffer and could be for cash, securities andiweraconsideration. Alternatively, Barri
may take no action to acquire additional Commorr&har may even sell or otherwise dispose of arall@ommon Shares acquired under
the Offer, on terms and at prices then determineBdrrick, which may vary from the price paid fooil@mon Shares under the Offer.
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The tax consequences to a Shareholder obseguent Acquisition Transaction may differ frora thx consequences to such Shareholder
of accepting the Offer. See Section 18 of the TaguiCertain Canadian Federal Income Tax Consttmra’.

Shareholders should consult their legal atgifor a determination of their legal rights wispect to a Subsequent Acquisition
Transaction.

Judicial Developments

Certain judicial decisions may be considesddvant to any Subsequent Acquisition Transadtian may be proposed or effected
subsequent to the expiry of the Offer. Prior toddeption of Rule 61-501 (or its predecessor, O8I&y9.1) and Regulation Q-27, Canadian
courts had, in a few instances, granted prelimimggnctions to prohibit transactions involving imess combinations or going private
transactions. Barrick has been advised that ma@entenotices and judicial decisions indicate aimgihess to permit business combinations or
going private transactions to proceed, subjecbtopliance with requirements intended to ensureqoal and substantive fairness in the
treatment of minority shareholders.

15. Benefits from the Offer

To the knowledge of Barrick, there are nediror indirect benefits of accepting or refusiogtcept the Offer that will accrue to any
director or senior officer of Pioneer, to any asstecof a director or senior officer of Pioneeratyy person or company holding more than
10% of any class of equity securities of Pioneeio@ny person or company acting jointly or in cemaevith Barrick, other than those that will
accrue to Shareholders generally.

16. Agreements, Arrangements or Understanding

Other than the Support Agreement and the {ldglAgreement, there are (a) no arrangements @eagents made or proposed to be made
between Barrick and any of the directors or seofficers of Pioneer; and (b) no contracts, arrang@sor understandings, formal or
informal, between Barrick and any securityholdePafneer with respect to the Offer. Other thanShpport Agreement and the Lock-Up
Agreement, there are no contracts, arrangementsdarstandings, formal or informal, between Bareokl any person or company with
respect to any securities of Pioneer in relatiotheoOffer. See Section 5 of this Circular, “Sugpegreement” and Section 6 of this Circular,
“Lock-Up Agreement”.

17. Effect of the Offer on the Market for and Listing of Common Shares and Status as a Reporting Issue

The purchase of Common Shares by Barrick utdeOffer will reduce the number of Common Shaines might otherwise trade public
and will reduce the number of Shareholders andenidipg on the number of Common Shares acquiredaosid®, could materially adversely
affect the liquidity and market value of any reniagnCommon Shares held by the public.

The rules and regulations of the TSX esthhtirtain criteria which, if not met, could leadthe delisting of the Common Shares from
such exchange. Among such criteria are the numitf®hareholders, the number of Common Shares pyliield and the aggregate market
value of the Common Shares publicly held. Dependimghe number of Common Shares purchased by Ramider the Offer, it is possible
that the Common Shares will fail to meet theseedgtfor continued listing on such exchange. I§ tivere to happen, the Common Shares
could be delisted and this could adversely affeetrharket or result in a lack of an establishedketgor such Common Shares. If permitted
by applicable Laws, Barrick intends to cause Piob@@pply to delist the Common Shares from the BS)oon as practicable after
completion of the Offer, any Compulsory Acquisitionany Subsequent Acquisition Transaction. If@menmon Shares are delisted from the
TSX, the extent of the public market for the ComnSdrares and the availability of price or other ations would depend upon the numbe
Shareholders, the number of Common Shares pulbielly and the aggregate market value of the ComrhaneS remaining at such time, the
interest in maintaining a market in Common Sharethe part of securities firms, whether Pioneerais subject to public reporting
requirements in Canada and other factors.

After the purchase of the Common Shares agdCampulsory Acquisition or Subsequent Acquisifitmnsaction, Pioneer may cease to
be subject to the public reporting and proxy stditdn requirements of the BCBCA and the securla@s of certain provinces of Canada.
Furthermore, it may be possible for Pioneer to estjthe elimination of the public reporting requients of any province where a small
number of Shareholders reside. If permitted byiapple Laws, subsequent to the completion of tHerGind any Compulsory Acquisition or
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Subsequent Acquisition Transaction, Barrick intetadsause Pioneer to cease to be a reporting issuger the securities laws of each
province of Canada.

18. Certain Canadian Federal Income Tax Consideration:

In the opinion of Davies Ward Phillips & Vinerg LLP, counsel to Barrick, the following summaescribes the principal Canadian
federal income tax considerations generally applecto the disposition of Common Shares under tfierCa Compulsory Acquisition or a
Subsequent Acquisition Transaction to Shareholdis for the purposes of ttiecome Tax ActCanada) (the Tax Act "), and at all
relevant times, hold their Common Shares as capitgderty, did not acquire the Common Shares putsoaa stock option plan, and deal at
arm’s length and are not affiliated with Barrick or Reéer. Common Shares will generally be considerduttoapital property to a Sharehol
unless the Shareholder holds such shares in thiseoficarrying on a business or the Shareholdeabquired such shares in a transaction or
transactions considered to be an adventure or ooft¢he nature of trade. Certain Canadian resiB8béareholders whose Common Shares
might not otherwise be considered capital properdy be entitled to make an irrevocable electioreasdibsection 39(4) of the Tax Act to
have their Common Shares and all other “Canadiemrgies” (as defined in the Tax Act) owned by s&thareholder in the taxation year in
which the election is made, and in all subsequertdtion years, deemed to be capital property.

This summary is based upon the current piavisof the Tax Act and the regulations thereurftter “ Regulations”) and counsel’'s
understanding of the administrative practices ef@anada Revenue AgencyGRA ") published in writing prior to the date hereohi¥
summary also takes into account all specific prafso® amend the Tax Act and the Regulations piytdicnounced by or on behalf of the
Minister of Finance (Canada) prior to the date b&(dhe “ Tax Proposals”), and assumes that all Tax Proposals will be &thin the form
proposed. However, there can be no assurancehéhdiix Proposals will be enacted in their currermnf or at all. This summary is not
exhaustive of all possible Canadian federal inctameconsiderations and, except for the Tax Progpsales not take into account or
anticipate any changes in law or administrativeefica, whether by legislative, regulatory, admirgste or judicial action or decision, nor
does it take into account or consider other fed@ralny provincial, territorial or foreign tax caderations, which may differ significantly
from the Canadian federal income tax consideratimseribed herein.

This summary is not applicable to a Sharedraidat is (a) a “financial institution” as definedthe Tax Act for the purposes of the “mark-
to-market” rules, (b) a “specified financial ingtibn” as defined in the Tax Act, or (c) a Shareleolan interest in which is, or for whom a
Common Share would be, a “tax shelter investmentiefined in the Tax Act. Such Shareholders shoaigult their own tax advisors.

This summary is of a general nature only and is nantended to be, nor should it be construed to béegal or tax advice to any
particular Shareholder. This summary is not exhausve of all Canadian federal income tax consideratios. Consequently,
Shareholders are urged to consult their own tax adsors for advice regarding the income tax consequeans to them of disposing of
their Common Shares under the Offer, a Compulsory &quisition or a Subsequent Acquisition Transactiorhaving regard to their own
particular circumstances, and any other consequensdo them of such transactions under Canadian fedat, provincial, territorial or
local tax laws and under foreign tax laws.

Shareholders Resident in Canac

The following portion of the summary is geair applicable to a Shareholder who, at all reféxtames, for purposes of the Tax Act and
any applicable income tax treaty is, or is deenodakt, resident in Canada (&&sident Holder”).
Sale Pursuant to the Offer

A Resident Holder who disposes of Common &har Barrick under the Offer will realize a cabgain (or capital loss) equal to the
amount by which the cash received for the Commar&) less any reasonable costs of dispositiomeglsc(or is less than) the adjusted cost
base of the Common Shares to the Resident Holder.

Generally, a Resident Holder is requirechtdude in computing its income for a taxation yeaehalf of the amount of any capital gain
“taxable capital gain”) realized in such taxaticay. Subject to and in accordance with the pronsif the Tax Act, a Resident Holder is
required to deduct one-half of the amount of arpjtahloss (an “allowable capital loss”) realizeda taxation year from taxable capital gains
realized by the Resident Holder in the
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year. Allowable capital losses in excess of taxablgital gains for the year may be carried backdedlicted in any of the three precec
years or carried forward and deducted in any suls#g/ear against net taxable capital gains rehlizsuch years in the circumstan
described in the Tax Act.

Capital gains realized by individuals anda@i@rtrusts may give rise to a liability for altative minimum tax under the Tax Act.

The amount of any capital loss realized IReaident Holder that is a corporation on the digjposof a Common Share may be reduced
by the amount of dividends previously received egrded to have been received on such Common Shajecsto and in accordance with
provisions of the Tax Act. Similar rules may apfilya partnership or trust of which a corporatioust or partnership is a member or
beneficiary. Such Resident Holders should conkelt town tax advisors regarding these rules.

A Resident Holder that is throughout the yeea€anadian-controlled private corporatias’ defined in the Tax Act may be liable to pa
additional refundable tax of# 3% on certain investment income, including taxafapi@l gains.

Compulsory Acquisition

As described in Section 14 of the Circul#@gduisition of Common Shares Not Deposited — Corapryl Acquisition”, Barrick may, in
certain circumstances, acquire Common Shares pursu&ection 300 of the BCBCA. A Resident Holdispdsing of Common Shares
pursuant to a Compulsory Acquisition will realizeapital gain (or capital loss) generally calculatethe same manner and with the tax
consequences as described above under “SharehBlégident in Canada — Sale Pursuant to the Offer”.

A Resident Holder who obtains an order obartof competent jurisdiction in respect of a Caspry Acquisition and receives a cash
payment from Barrick for its Common Shares willdmmsidered to have disposed of the Common Shar@sdoeeds of disposition equal to
the amount received (not including the amount gfiaterest awarded by the court). As a result, sidRat Holder will realize a capital gain
(or a capital loss) generally calculated in the sananner and with the tax consequences as desetifox@ under “Shareholders Resident in
Canada — Sale Pursuant to the Offer”. Any intea@sirded to a dissenting Resident Holder by theteoust be included in computing such
Resident Holder’s income for the purposes of the Aet.

Subsequent Acquisition Transaction

As described in Section 14 of the Circul&gduisition of Common Shares Not Deposited — SubsatAcquisition Transaction”, if the
compulsory acquisition provisions of Section 30@h&f BCBCA are not utilized, Barrick may proposkestmeans of acquiring the remaining
issued and outstanding Common Shares. A Subsefuagqunisition Transaction may be effected by an amualgtion, capital reorganization,
share consolidation, statutory arrangement or dthesaction. The tax treatment of a Subsequenti&itipn Transaction to a Resident Hol
will depend upon the exact manner in which the 8gbent Acquisition Transaction is carried out. Rest Holders should consult their own
tax advisors for advice with respect to the incdeneconsequences to them of having their CommomneStecquired pursuant to a Subseq
Acquisition Transaction.

By way of example, a Subsequent AcquisitioarnBaction could be implemented by means of anganation of Pioneer with Barrick
and/or one or more of its affiliates pursuant tacliFResident Holders who have not tendered thein@on Shares under the Offer would
have their Common Shares exchanged on the amaliganfiait redeemable preference shares of the amalggghcorporation (Redeemable
Shares”) which would then be immediately redeemed forhcds those circumstances, a Resident Holder woatdealize a capital gain or
capital loss as a result of such exchange of Comahames for Redeemable Shares, and the cost Bietthieemable Shares received would be
the aggregate adjusted cost base of the Commoestmthe Resident Holder immediately before thalgamation.

Upon redemption of its Redeemable SharesR#sident Holder would be deemed to have receivdididend (subject to the potential
application of subsection 55(2) of the Tax Act esiRlent Holders that are corporations, as discusskedv) equal to the amount by which the
redemption price of the Redeemable Shares exchenlgphid-up capital for purposes of the Tax AdteWifference between the redemption
price and the amount of the deemed dividend woalttéated as proceeds of disposition of such sliargsirposes of computing any capital
gain or capital loss arising on the redemptionuafsshares.
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Subsection 55(2) of the Tax Act provides thhere a Resident Holder that is a corporatioreenaed to receive a dividend under the
circumstances described above, all or part of derbd dividend may be treated instead as procéelilsposition of the Redeemable Shares
for the purpose of computing the Resident Holdealsital gain on the redemption of such shares. Atiogly, Resident Holders that are
corporations should consult their own tax advigorspecific advice with respect to the potentigplécation of this provision. Subject to the
potential application of this provision, dividendisemed to be received by a Resident Holder tret@poration as a result of the redemption
of the Redeemable Shares will be included in coimguts income, but normally will also be deductilsh computing its taxable income.

A Resident Holder that is a “private corpaat or a “subject corporation” (as such terms @eéined in the Tax Act) may be liable to pay
the 33!/ 5% refundable tax under Part IV of the Tax Act ovidends deemed to be received on the Redeemabtestoethe extent that such
dividends are deductible in computing the Residtmitler’'s taxable income.

In the case of a Resident Holder who is @ividual, dividends deemed to be received as dtrebthe redemption of the Redeemable
Shares will be included in computing the Resideolddr’s income and will be subject to the grossand dividend tax credit rules normally
applicable to taxable dividends paid by a taxaldeadlian corporation. On June 29, 2006 the Minift€&inance (Canada) released draft
legislation to provide for an enhanced gross-updividlend tax credit for “eligible dividends” paafter 2005.

Pursuant to the current administrative pcactif the CRA, a Resident Holder who exercise®hlger statutory right of dissent in respect
of an amalgamation would be considered to haveodiesph of his or her Common Shares for proceedsspbdition equal to the amount paid
by the amalgamated corporation to the dissentirgjdeat Holder (other than interest awarded by atamficompetent jurisdiction).

Shareholders Not Resident in Canai

The following portion of the summary is geair applicable to a Shareholder who, at all refextames, for purposes of the Tax Act and
any applicable income tax treaty, is not resider@anada, nor deemed to be resident in Canadalaasdnot use or hold, and is not deem
use or hold, Common Shares in connection with @agrgn a business in Canada (ddn-Resident Holder”). Special rules, which are not
discussed in this summary, may apply to a non-eesithat is an insurer carrying on business in Garzend elsewhere.

Disposition of Common Shares Pursuant to the @ffer Compulsory Acquisitio

A Non-Resident Holder who disposes of Comi8bares under the Offer or a Compulsory Acquisitidhrealize a capital gain or a
capital loss computed in the manner described abnuder “Shareholders Resident in Canada — SaleiRuatr$o the Offer”. A Non-Resident
Holder will not be subject to tax under the Tax Aotany capital gain realized on the dispositio€ommon Shares pursuant to the Offer or
Compulsory Acquisition unless the Common Sharestitoite “taxable Canadian property” to the Non-est Holder and do not constitute
“treaty-protected property”.

Generally, a Common Share will not constittiable Canadian property” to a Non-Resident tdolat a particular time, provided that
(&) such Common Share is listed on a prescribeaxk gechange (which currently includes the TSXhat time, (b) the Non-Resident Holder,
persons with whom the Non-Resident Holder doesleat at arm’s length, or the Non-Resident Holdgetber with such persons have not
owned 25% or more of the shares of any class @ssef Pioneer at any time within the 60-month peimmediately preceding that time and
(c) the Common Share is not deemed to be taxabiadian property for purposes of the Tax Act. Seelifling of Common Shares
Following Completion of the Offer” below, in thesmawhere Common Shares are delisted prior to a Glsony Acquisition.

Even if the Common Shares are taxable Canguii@perty to a Non-Resident Holder, a taxabletahgain resulting from the disposition
of the Common Shares will not be included in cormmuthe Non-Resident Holder’s income for purposiethe Tax Act if the Common
Shares constitute “treaty-protected property”. Camr8hares owned by a Non-Resident Holder will gahebe “treaty-protected property”
if the gain from the disposition of such propertyuld, because of an applicable income tax treaexempt from tax under the Tax Act. By
way of example, under ti@anada-US Income Tax Conventigine “ US Treaty "), a Non-Resident Holder who is a resident of thréted
States for the purposes of the Tax Act and the &ty will be exempt from tax in Canada in reséda gain realized on the disposition of
the Common Shares, provided the value of such slisret derived principally from
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real property situated in Canada. In the event@mahmon Shares constitute taxable Canadian propattgot treaty-protected property to a
particular Non-Resident Holder, the tax consequenasedescribed above under “Shareholders Resi€i#riada — Sale Pursuant to the
Offer” will generally apply. A Non-Resident Holdesho disposes of “taxable Canadian property” mustdiCanadian income tax return for
the year in which the disposition occurs, regasite#avhether the Non-Resident Holder is liable sm&dian tax on any gain realized as a
result.

Any interest awarded by the court and paidredited to a Non-Resident Holder who obtainsraleioof the court in respect of a
Compulsory Acquisition will be subject to Canadimithholding tax at the rate of 25%, subject to m&thn pursuant to the provisions of an
applicable income tax treaty. Where the Non-Regitider is entitled to benefits under the US Tyeby way of example, and is the
beneficial owner of the interest, the applicabte fa generally reduced to 10%.

Disposition of Common Shares Pursuant to a Subsediegjuisition Transactio

As described in Section 14 of the Circul#@cduisition of Common Shares Not Deposited — Subsat/Acquisition Transaction”,
Barrick reserves the right to use all reasonalitertsfto acquire the balance of Common Sharesemptieed under the Offer or by Compuls
Acquisition. A Subsequent Acquisition Transactioaynbe effected by an amalgamation, capital reorgdioin, share consolidation, statutory
arrangement or other transaction. The Canadiandetheome tax consequences of a Subsequent Atiquigiransaction to a Non-Resident
Holder will depend upon the exact manner in whieh $ubsequent Acquisition Transaction is carrigcaod may be substantially the same
as, or materially different from, those describbdwe. See “Delisting of Common Shares Following @tation of the Offer” below, in the
case where Common Shares are delisted prior tdse§uent Acquisition Transaction.

A Non-Resident Holder may realize a capitihdor a capital loss) and/or a deemed dividentherdisposition of Common Shares
pursuant to a Subsequent Acquisition Transacti@pit&l gains and capital losses realized by a Nesident Holder in connection with a
Subsequent Acquisition Transaction will be subjedaxation in the manner described above undear&Siolders Not Resident in Canada —
Disposition of Common Shares Pursuant to the Qffer Compulsory Acquisition”. Dividends paid or deed to be paid to a Non-Resident
Holder will be subject to Canadian withholding t&ba rate of 25%, subject to reduction pursuattiégrovisions of an applicable income tax
treaty. Where the Non-Resident Holder is entitethe benefits under the US Treaty, by way of eXangnd is the beneficial owner of the
dividends, the applicable rate is generally reduoetb%.

Any interest paid to a NdResident Holder exercising its right to dissentdspect of a Subsequent Acquisition Transactiohbgilsubjec
to Canadian withholding tax at the rate of 25% jectto reduction pursuant to the provisions oapplicable income tax treaty (10% under
the US Treaty, for example).

Delisting of Common Shares Following Completiothef Offer

As described above in Section 17 of the QargUEffect of the Offer on the Market for and tirgg of Common Shares and Status as a
Reporting Issuer”, the Common Shares may cease listbd on the TSX following the completion of t@&er and may not be listed on the
TSX at the time of their disposition pursuant t8@mpulsory Acquisition or a Subsequent Acquisiffoansaction. Non-Resident Holders are
cautioned that if the Common Shares are not listed prescribed stock exchange (which includeI 8¥) at the time they are disposed of:

(@) the Common Shares will generally be taxable Camggliaperty for No-Resident Holders

(b) Non-Resident Holders may be subject to income tax utheeTax Act in respect of any capital gain readinn such disposition
(unless the Common Shares consti“treaty-protected proper”, as described above); a

(c) the notification and withholding provisionssection 116 of the Tax Act will apply to Non-Rdsnt Holders, in which case Barrick
may be required to deduct or withhold an amourmfemy payment made to a Non-Resident Holder inectsyf the acquisition of
Common Share:

A Non-Resident Holder that disposes of “tdgaBanadian property” must file a Canadian incoaxeréturn for the year in which the
disposition occurs regardless of whether the Nosideat Holder is liable to Canadian tax on any gealized as a result.
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19. Acceptance of the Offer

Barrick has no knowledge regarding whethegr @imareholders will accept the Offer, other thamltbhcked-Up Shareholders, who have
agreed to accept the Offer pursuant to the LockAgement.

20. Depositary and US Forwarding Agent

Barrick has engaged CIBC Mellon Trust Compasyhe Depositary and Mellon Investor Services lasGhe US Forwarding Agent unt
the Offer. In such capacity, the Depositary andUiseForwarding Agent will receive deposits of détites representing Common Shares and
accompanying Letters of Transmittal deposited utideOffer at the respective offices specifiechia Letter of Transmittal. In addition, the
Depositary will receive deposits of Notices of Gardgeed Delivery at its office in Toronto, Ontarjesified in the Notice of Guaranteed
Delivery. The Depositary will also be responsilde giving certain notices, if required, and for rimgkpayment for all Common Shares
purchased by Barrick under the Offer. The Depogitéll also facilitate book-entry transfers of CoramShares. The Depositary and the US
Forwarding Agent will receive reasonable and custgncompensation from Barrick for their servicesdmnection with the Offer, will be
reimbursed for certain out-of-pocket expenses aifide indemnified against certain liabilities, lnding liabilities under securities laws and
expenses in connection therewith.

21. Dealer Managers and Soliciting Dealer Groug

Barrick has engaged the services of CIBC Whthrkets Inc. to act as Dealer Manager in Canadssist Barrick and solicit acceptances
of the Offer in Canada, and CIBC World Markets Cavjll act as Dealer Manager in the United Statesdnnection with the Offer in the
United States. The Dealer Managers will be reiméditsy Barrick for their reasonable out-of-pockgienses. In addition, the Dealer
Managers will be indemnified against certain liala$, including liabilities under securities lavis,connection with the Offer.

The Canadian Dealer Manager intends to fosoliaiting dealer group (theSoliciting Dealer Group”) comprised of members of the
Investment Dealers Association of Canada and mevdfeCanadian stock exchanges to solicit accepsapicie Offer from persons resident
in Canada. Each member of the Soliciting Deale@rincluding the Canadian Dealer Manager, is reteto herein as aSoliciting Dealer
”. Barrick has agreed to pay to each Soliciting IBeaho has entered into an agreement with the dlandealer Manager and whose name
appears in the appropriate space of a properly Eetpand executed Letter of Transmittal a feedri.$0.02 for each Common Share
deposited and taken up by Barrick under the O#fgcluding those deposited by the Locked-Up Shadsts). The aggregate amount payable
to a Soliciting Dealer with respect to any singdpdsiting Shareholder will not be less than Cdn&&b not more than Cdn.$1,500, provided
that at least 2,500 Common Shares are depositduepeficial Shareholder. Barrick will not pay aegfwith respect to deposits of Common
Shares held for a Soliciting Dealer's own accounprancipal. Where Common Shares deposited andtezgd in a single name are
beneficially owned by more than one person, thegoing minimum and maximum amounts will be appliedarately in respect of each such
beneficial owner. Barrick may require the SoligitiDealers to furnish evidence of beneficial owngrslatisfactory to Barrick at the time of
deposit. If no Soliciting Dealer is specified iletter of Transmittal, no fee will be paid to a iBiting Dealer in respect of the applicable
Common Shares.

Except as set out above, Barrick will not pay fees or commissions to any stockbroker, deailether person for soliciting tenders of
Common Shares under the Offer. Stockbrokers, dgalemmercial banks and trust companies and otiramees will, upon request, be
reimbursed by Barrick for customary clerical andling expenses incurred by them in forwarding miaterto their customers.

Shareholders will not be required to pay Be®yor commission if they accept the Offer by dépagtheir Common Shares directly with
the Depositary or the US Forwarding Agent or ifitineake use of the services of a member of the BnficDealer Group to accept the Offer.
However, an investment advisor, stockbroker, bankirust company or other nominee through whom a Shareolder owns Common
Shares may charge a fee to tender Common Shares loghalf of the Shareholder. Shareholders should conk their investment
advisor, stockbroker, bank, trust company or otherominee, as applicable, to determine whether any ehnges will apply.

22. Information Agent

Barrick has retained Georgeson Shareholdermmications Canada Inc. to act as Information Agenonnection with the Offer. The
Information Agent will receive reasonable and costoy compensation from Barrick for services in aaetion with the Offer and will be
reimbursed for certain out-of-pocket expenses.
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23. Legal Matters

Barrick is being advised in respect of certaiatters concerning the Offer by, and the opinmorgained under “Certain Canadian Federal
Income Tax Considerations” have been provided layi€ Ward Phillips & Vineberg LLP, Canadian codrniseBarrick.
24, Statutory Rights

Securities legislation in certain of the grmes and territories of Canada provides Shareholdih, in addition to any other rights they
may have at law, rights of rescission or rightdamages, or both, if there is a misrepresentati@ndircular or a notice that is required to be
delivered to the Shareholders. However, such righitst be exercised within prescribed time limitsaholders should refer to the applici
provisions of the securities legislation of theioyince or territory for particulars of those righdr consult with a lawyer.

25. Directors’ Approval

The contents of the Offer and Circular hagerbapproved, and the sending of the Offer andufdir¢o the Shareholders has been
authorized, by the Barrick Board of Directors.
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CONSENT OF COUNSEL

TO: The Directors of Barrick Gold Corporation
We hereby consent to the reference to oureramd opinions contained under “Certain Canadiatea Income Tax Considerations” in

the Circular accompanying the Offer dated Augu&006 made by Barrick Gold Corporation to the haddd Common Shares of Pioneer
Metals Corporation.

Toronto, Canad (signed) DAvIES WARD FHILLIPS & VINEBERG LLP
August 4, 2006
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APPROVAL AND CERTIFICATE

The contents of the Offer and the Circularénbaeen approved, and the sending, communicatidelivery thereof to the Shareholders of
Pioneer Metals Corporation has been authorizethéyBoard of Directors of Barrick Gold Corporation.

The foregoing contains no untrue statemeit wiaterial fact and does not omit to state a n@tict that is required to be stated or that is
necessary to make a statement not misleading iligthiteof the circumstances in which it was madteadidition, the foregoing does not
contain any misrepresentation likely to affectwhkie or the market price of the Common Shareshwvaie the subject of the Offer.

DATED: August 4, 2006

(signed) ReGORY C. WILKINS (signed) AmIE C. SOKALSKY
President and Chief Executive Officer Executive Vice President and
Chief Financial Office
On behalf of the Board of Directors

(signed) BTER MUNK (signed) C. W.LIAM D. BIRCHALL
Director Director
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SCHEDULE A

SECTION 300 OF THE BCBCA

The exact terms and procedures of the rightissent available to Shareholders will dependhenstructure of the Subsequent Acquisi
Transaction and will be fully described in the prasircular or other disclosure document provide&kbareholders in connection with the
Subsequent Acquisition Transaction.

Business Corporations AfBritish Columbia)
Acquisition procedures — s. 300(1)
300. (1) In this section:

“acquiring person” means a person who, uaderheme or contract, makes an acquisition offefjacludes 2 or more persons who,
directly or indirectly,

(@) make an acquisition offer jointly or in concert,
(b) intend to exercise jointly or in concert votinghtg attached to shares for which an acquisitioeraff made
“acquisition offer” means an offer made byaaquiring person to acquire shares, or any claskares, of a company;
“offeree”, in respect of an acquisition offareans a shareholder to whom the acquisition ¢fferade;
“subject company” means the company, sharasy class of shares of which are the subjechafcguisition offer.

(2) For the purposes of this secti

(&) every acquisition offer for shares of more than class of shares is deemed to be a separate adimudafer for shares of each cle
of shares, an

(b) each acquisition offer is accepted if, withimonths after the making of the offer, the offeaccepted regarding the shares, or
regarding each class of shares involved, by shatetowho, in the aggregate, hold at I€dstof those shares or of the shares of
that class of shares, other than shares alreadyah#he date of the offer by, or by a nominee thog,acquiring person or its affiliat

(3) If an acquisition offer is accepted within tmeaning of subsection (2)(b), the acquiring persay, within 5 months after making the
offer, send written notice to any offeree who dad accept the offer, that the acquiring person wémiacquire the shares of that offeree
that were involved in the offe

(4) If a notice is sent to an offeree under sulise¢B), the acquiring person is entitled and botmdcquire all of the shares of that offeree
that were involved in the offer for the same piacel on the same terms contained in the acquisifien unless the court orders otherw
on an application made by that offeree within 2 therafter the date of the notic

(5) On the application of an offeree under subsec#ntlie court ma
() setthe price and terms of payment,
(b) make consequential orders and give directions ¢t considers approprial

(6) If a notice has been sent by an acquiring petsaler subsection (3) and the court has not oddstteerwise under subsection (4), the
acquiring person must, no earlier than 2 monther &fie date of the notice, or, if an applicatioth® court by the offeree to whom the
notice was sent is then pending, at any time #figrapplication has been disposed

(&) send a copy of the notice to the subject compamy

(b) pay or transfer to the subject company thewrhor other consideration representing the praeble by the acquiring person for
the shares that are referred to in the no

(7) On receiving the copy of the notice and the am@r other consideration referred to in subsed&), the subject company must register
the acquiring person as a shareholder with regpebbse share
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(8) Any amount received by the subject company utide section must be paid into a separate acatuasavings institution and, together
with any other consideration so received, mustddd hy the subject company, or by a trustee apprdwyethe court, in trust for the
persons entitled to that su

(9) If the acquiring person has not, within one thoaifter becoming entitled to do so, sent the reatéferred to in subsection (3), the
acquiring person must send a written notice to edfdree referred to in subsection (3) stating thatofferee, within 3 months after
receiving the notice, may require the acquiringsparto acquire the shares of that offeree that werdved in the acquisition offe

(10)If an offeree requires the acquiring person to &edihe offeree’s shares in accordance with sulzse¢®), the acquiring person must
acquire those shares for the same price and ocgathe terms contained in the acquisition o
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The Depositary for the Offer is:
CIBC Mellon Trust Company
By Mail
P.O. Box 1036

Adelaide Street Postal Station

Toronto, Ontario
M5C 2K4

By Registered Mail, by Hand or by Courier

Toronto Office: Vancouver Office:
199 Bay Street 1066 West Hastings Street
Commerce Court West Oceanic Centre, Suite 1600
Securities Level Vancouver, British Columbia
Toronto, Ontario V6E 3X1
M5L 1G9

Telephone: 416-643-5500
Toll Free: 1-800-387-0825
E-Mail: inquiries@cibcmellon.com

The US Forwarding Agent for the Offer is:
Mellon Investor Services LLC

By Mail, Registered Mail, by Hand or by Courier

120 Broadway, 13th Floor
New York, New York 10271
Toll Free: 1-800-777-3674

The Dealer Managers for the Offer are:

In Canada In the United State
CIBC World Markets Inc. CIBC World Markets Corp.
161 Bay Street, BCE Place 300 Madison Avenue
P.O. Box 500 New York, New York 10017
Toronto, Ontario
M5J 2S8
Telephone: 41-594-7180 Telephone: 21-667-7163

The Information Agent for the Offer is:

Georgeson Shareholder Communications Canada Inc.
100 University Avenue
11th Floor, South Tower

Toronto, Ontario
M5J 2Y1

North American Toll Free Number: 1-866-813-8525
Banks and Brokers Call Collect: 212-440-9800

Any questions and requests for assistance may be&ited by holders of Common Shares to the Depositarthe US Forwarding Agent,
the Dealer Managers or the Information Agent at thé respective telephone numbers and locations setibabove. Shareholders may
also contact their broker, dealer, commercial bankfrust company or other nominee for assistance coeening the Offer.
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E (BARRICK NEWS LETTERHEAD)

PRESS RELEASE — August 4, 2006

All currency figures in US dollars unless otherwise specified

Barrick Commences All-Cash Offers for NovaGold and Pioneer

Barrick Gold Corporation (ABX: TSX; NYSE) announced today that it has commenced its formal offer for NovaGold Resources
Inc. (NG: TSX; AMEX) and completed the necessary filings with regulatory authorities in order to acquire all the outstanding
shares of NovaGold.

Barrick is making the offer to acquire NovaGold in order to consolidate its interest in the Donlin Creek project in Alaska, USA, and
acquire 100 per cent of the Galore Creek project in British Columbia, Canada. The proposed transaction is valued at
approximately US$1.29 billion (or US$1.53 billion on a fully diluted basis). The all-cash offer of US$14.50 per share represents a
premium of 24 per cent over the July 21, 2006 closing price of NovaGold’s shares on the AMEX, and a premium of 23 per cent
over the equity offering of US$11.75 completed by NovaGold in February 2006.

Barrick has also commenced its offer to acquire Pioneer Metals Corporation which owns the Grace property adjacent to
NovaGold’'s Galore Creek project in British Columbia, Canada. The Pioneer Board of Directors is recommending that its
shareholders accept Barrick’s cash offer of C$1.00 per Pioneer share. Shareholders holding approximately 45% of the
outstanding shares of Pioneer have committed to tender to the Barrick offer.

“The Grace property is key to the timely development of the Galore Creek project,” said Barrick President and CEO Greg Wilkins.
“Our agreement with Pioneer will allow Barrick to consolidate the land position and advance the Galore Creek project on an
effective and efficient basis.”

In the formal offer to acquire NovaGold’s outstanding common shares, Barrick set out its acceptance condition at 50.1 per cent of
NovaGold's shares on a fully-diluted basis. Mr. Wilkins said: “While we are intent on acquiring all of the outstanding shares of
NovaGold, Barrick is content to take up a controlling position in the company and proceeding with the development of the projects.
Having a consolidated land position around the Galore Creek district through our agreement with Pioneer, and being the operators
at Donlin Creek with our right to earn up to 70 per cent, we believe that Barrick is the logical buyer for NovaGold. We have the
track record and credentials to develop large-scale projects such as Donlin Creek and Galore Creek — which are estimated to
have a combined capital cost of over US$2 billion.”

The NovaGold offer is open for acceptance until 6:00 p.m. (Toronto time) on September 15, 2006, unless extended or withdrawn.
In addition to the 50.1 per cent condition, the Offer is subject to a number of customary conditions, including the termination or
removal of the effect of NovaGold's shareholder rights plan. The Pioneer offer is open for acceptance until 6:00 pm (Vancouver
time) on September 11, 2006, unless extended or withdrawn. The Pioneer offer also is subject to a number of customary
conditions, including a 66 2/3rds % minimum acceptance condition on a fully diluted basis.

BARRICK GOLD CORPORATION 1 PRESS RELEASE




Copies of the Circulars are available on Barrick’s website:
www.barrick.com/OfferToNovaGoldAndPioneer , or sedar/edgar(XX).

Barrick’s financial advisor is CIBC World Markets Inc. and its legal advisors are Davies Ward Phillips & Vineberg LLP and Lawson
Lundell LLP in Canada and Cravath, Swaine & Moore LLP in the US.

Barrick’s vision is to be the world’s best gold company by finding, acquiring, developing and producing quality reserves in a safe,
profitable and socially responsible manner. Barrick’s shares are traded on the Toronto, New York, London, Euronext-Paris and
Swiss stock exchanges.

INVESTOR CONTACTS: MEDIA CONTACT:

James Mavor Mary Ellen Thorburn Vincent Borg

Vice President, Director, Senior Vice President,
Investor Relations Investor Relations Corporate Communications
Tel: (416) 307-7463 Tel: (416) 307-7363 Tel: (416) 307-7477

Email: jmavor@barrick.com Email: mthorburn@barrick.com Email: vborg@barrick.com

Additional Information

On August 4, 2006, Barrick Gold Corporation filed a tender offer statement related to its tender offer for the outstanding common shares of NovaGold Resources
Inc. Investors and security holders of NovaGold are urged to read the tender offer statement, because it contains important information. Investors and security
holders of NovaGold may obtain a free copy of the tender offer statement and other documents filed by Barrick Gold Corporation with the SEC at the SEC’s
website at www.sec.gov. The tender offer statement may also be obtained for free from Barrick Gold Corporation on its website or by directing a request to Barrick
Gold Corporation’s investor relations department.

Forward-Looking Statements

Certain information included in this press release, including any information as to our future financial or operating performance and other statements that express
management’s expectations or estimates of future performance, constitute “forward-looking statements.” The words “expect”, “will", “intend”, “estimate” and similar
expressions identify forward-looking statements. Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while
considered reasonable by management, are inherently subject to significant business, economic and competitive uncertainties and contingencies. The Company
cautions the reader that such forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause the actual financial
results, performance or achievements of Barrick to be materially different from the Company’s estimated future results, performance or achievements expressed or
implied by those forward-looking statements and the forward-looking statements are not guarantees of future performance. These risks, uncertainties and other
factors include, but are not limited to: changes in the worldwide price of gold or certain other commodities (such as copper, silver, fuel and electricity) and
currencies; changes in U.S. dollar interest rates or gold lease rates; risks arising from holding derivative instruments; ability to successfully integrate acquired
assets; legislative, political or economic developments in the jurisdictions in which the Company carries on business; operating or technical difficulties in
connection with mining or development activities; employee relations; the speculative nature of gold exploration and development, including the risks of diminishing
quantities or grades of reserves; adverse changes in our credit rating; contests over title to properties, particularly title to undeveloped properties; and the risks
involved in the exploration, development and mining business. These factors are discussed in greater detail in the Company’s most recent Form 40-F/Annual
Information Form on file with the US Securities and Exchange Commission and Canadian provincial securities regulatory authorities.

The Company disclaims 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.

BARRICK GOLD CORPORATION 2 PRESS RELEASE
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This announcement is neither an offer to purchasearsolicitation of an offer to sell any secur#tief NovaGold Resources Inc.

August 4, 2006

NOTICE OF OFFER TO PURCHASE FOR CASH
E| (BARRICK LOGO) 'cA)\f" of the outstanding Common Shares

NOVAGOLD RESOURCES INC.

on the basis of

US$14.50 for each Common Share

by

BARRICK GOLD CORPORATION

Barrick Gold Corporation ‘(Barrick” ) is offering (the “Offer” ) to purchase all of the issued and outstandingneomshares of
NovaGold Resources Inc‘ilovaGold” ), including common shares that may become issoddatstanding after the date of the Offer
but before the expiry time of the Offer upon thewersion, exchange or exercise of options, warrantgher securities of NovaGold tha
are convertible into or exchangeable or exercistsleommon shares, together with the associatgdsi(the'SRP Rights” ) issued
under the shareholder rights plan agreement dapeil 2L, 2006 between NovaGold and Computersharestor Services Inc.
(collectively, the*Common Shares™), at a price of US$14.50 cash per Common Share Offer, which is subject to certain conditions
is set forth in the offer to purchase and relatiéering circular dated August 4, 2006 (tt@ircular” ), a copy of which is being filed with
the securities regulatory authorities in Canadawitialthe United States Securities and Exchangem@ission and which should be madyd
available by such authorities through the Inteatetww.sedar.com and www.sec.gov, respectively.

The Offer is open for acceptance until 6:00 p.m. (@ronto time) on September 15, 2006 (the “Expiry Tim"), unless the Offer is
extended (in which case the term “Expiry Time” willmean the latest time and date at which the Offengires) or withdrawn.

The Offer is subject to certain conditions that@escribed in the Circular, including there haviregn validly deposited under the Offer
and not withdrawn at the Expiry Time such numbe€ofmmon Shares that constitutes at least 50.1%eo€bmmon Shares then
outstanding (calculated on a fully diluted basis) ¢he provisions of NovaGold's shareholder rigiits being waived or invalidated.
Subject to applicable laws, Barrick reserves thhtrio withdraw the Offer and to not take up and fme any Common Shares deposited
under the Offer unless each of the conditions efGiffer is satisfied or waived at or prior to thepiey Time. Barrick further reserves the
right to offer a subsequent offering period, whiglan additional period of time following the exgtion of the initial offering period (i.e.

a period of time starting after the first date updrich Common Shares are taken up by Barrick) dwihich holders of Common Shares

(“Shareholders” ) may accept the Offer. Barrick may elect to extdraOffer or offer a subsequent offering periocgbyng notice of
such extension or subsequent offering period tthereholders, a copy of which will be filed wittetsecurities regulatory authorities ir
Canada and with the United States Securities agtidhge Commission.

The Common Shares are listed on the Toronto Stackdhge and the American Stock Exchant@®\EX” ) under the symbol “NG”.
The closing price of the Common Shares on the AMEXJuly 21, 2006, the last trading day prior todheouncement of Barrick’s
intention to make the Offer, was US$11.6We Offer represents a premium of 24% over the Jul)21, 2006 closing price of the
Common Shares on the AMEX.

The Offer may be accepted by delivering to CIBC IbtelTrust Company (th®Depositary” ) or Mellon Investor Services LLC (the
“US Forwarding Agent” ), at or prior to the Expiry Time: (a) certificasg fepresenting the Common Shares to be accepbed; (
properly completed and executed letter of transinjthe“Letter of Transmittal” ); and (c) all other documents required by the
instructions set out in the Letter of Transmitiie Letter of Transmittal will accompany the Oféerd will specify the offices of the
Depositary and US Forwarding Agent at which vakgbasits under the Offer may be made. AlternativBhareholders may accept the
Offer (1) by following the procedures for book-gntransfer of Common Shares established by CDST&2;or (2) by following the
procedure for guaranteed delivery and using a eaiguaranteed delivery (thHotice of Guaranteed Delivery”), each as described in
the Offer and Circular. Shareholders whose Comnt@res are registered in the name of an investnumigar, stockbroker, bank, trust
company or other nominee should immediately contwttnominee for assistance if they wish to actiepOffer in order to take the
necessary steps to be able to deposit such Comhsrmessunder the Offer.

Common Shares deposited under the Offer will bendelewithdrawn upon receipt by the Depositary orUlseForwarding Agent, as
applicable, of a written or printed copy of theinetof withdrawal which specifies the name of tlepakiting Shareholder, the number of
Common Shares to be withdrawn and the name ofthistered holder, if different from that of the dsjting Shareholder, (i) at any time
before the Common Shares have been taken up biclBander the Offer (including any Common Sharesodéed during any
subsequent offering period), (ii) if the Common &sahave not been paid for by Barrick within thibeigsiness days after having been
taken up, (iii) up until the tenth day followingetlday Barrick files a notice announcing that it blaanged or varied the Offer unless,
among other things, prior to filing the notice Bekrhad taken up the Common Shares or the chanthe i@ffer consists solely of an
increase in the consideration offered and the Gdfent extended for more than ten days or the @hamthe Offer consists solely of the
waiver of a condition of the Offer, and (iv) if Baak has not taken up the Common Shares withing@ a@f the commencement of the
Offer, at any time after the 60-day period untikitzk does take up the Common Shares.

D

b




The receipt of cash for Common Shares pursuaihiet@ffer will be a taxable transaction for Canadiad US federal income tax

purposes. Shareholders are urged to consult theirtax advisors for advice regarding the incomecaxsequences of the Offer to them)|.

Barrick has existing cash reserves and also aveifabhds under its credit facility to finance thé&eD.

Barrick is requesting the use of NovaGold’s shalddrdist and security position listings for therpase of disseminating the Offer and
Circular to Shareholders. When that informatioprisvided, the Offer and Circular and other relevaaterials will be mailed to record
holders of Common Shares and furnished to brokie@ers, banks, trust companies and similar pensbose names, or the names of
whose nominees, appear on NovaGold's sharehoktesrliwho are listed as participants in a secyndtsition listing for subsequent
transmittal to the beneficial owners.

The information contained in this advertisemera immary only. The Offer is made solely by thee©#ind Circular, the Letter of
Transmittal and the Notice of Guaranteed Deliveniléctively, the'Offer Documents” ), all of which are incorporated herein by
referenceThe Offer Documents contain important information that Shareholders are urged to read in their entirey before
making any decision with respect to the OfferCopies of the Offer Documents can be obtained witlsbarge from Georgeson
Shareholder Communications Canada Inc. (i®rmation Agent” ), the Depositary or the US Forwarding Agent. Qioastand
requests for assistance may be directed to thenafiton Agent, the Depositary, the US ForwardingAigor the dealer managers for thé
Offer. The contact information for these partiesas out below.

The Offer is not being made to, nor will deposisatcepted from or on behalf of, holders of Comi@bares in any jurisdiction in which
the making or acceptance of the Offer would noinb@mpliance with the laws of such jurisdiction.

NOTICE TO HOLDERS OF OPTIONS AND WARRANTS
TO ACQUIRE COMMON SHARES OF NOVAGOLD RESOURCES INC.

The Offer is made only for Common Shares and igmade for any options or warrants or other seasitf NovaGold that are
convertible into or exchangeable or exercisableCfmmmon Shares (other than SRP Rights). Any halfleptions or warrants or other
securities of NovaGold that are convertible int@rchangeable or exercisable for Common Shareser(titan SRP Rights) who wishes {
accept the Offer must, to the extent permittednayterms of the security and applicable laws, égerthe options, warrants or other
securities of NovaGold that are convertible int@rchangeable or exercisable for Common Shareslar ¢o obtain certificates
representing Common Shares and deposit those CorSimares in accordance with the terms of the Offer.

The Depositary for the Offer is:
CIBC Mellon Trust Company

By Mail By Registered Mail, by Hand or by Couriel |E| 0
P.O. Box 1036 199 Bay Street
Adelaide Street Postal Station Commerce Court West, Securities Level .
Toronto, Ontario M5C 2K- Toronto, Ontario M5L 1G! The Dealer Managers for the Offer are:
Telephone: 416-643-5500 In Canada In the United State
Toll Free: 1-800-387-0825 CIBC World Markets Inc. CIBC World Markets Corp.

Email: inquiries@cibcmellon.col
161 Bay Street, BCE Place 300 Madison Avenue

P. O. Box 500 New York, New York 10017
|E| 0 Toronto, Ontario M5J 2S8

Telephone: 212-667-7163

Telephone: 41-594-7180
The US Forwarding Agent for the Offer is:

Mellon Investor Services LLC

By Mail, Registered Mail, by Hand or by Courier
120 Broadway, 13th Floor

New York, New York 10271 =] 0

Toll Free: -80(-777-3674

The Information Agent for the Offer is:

Georgeson Shareholder Communications Canada Inc.
100 University Avenue
11th Floor, South Tower
Toronto, Ontario M5J 2Y

North American Toll Free Number: 1-866-489-3151
Banks and Brokers Call Collect: z-44C-9800

Any questions and requests for assistance mayreeted by holders of Common Shares to the Depygsitae
US Forwarding Agent, the Dealer Managers or thermation Agent at their respective telephone nusbed locations set out above.

Shareholders may also contact their broker, deabdenmercial bank, trust company or other nominea$sistance concerning the Offer.
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THIRD AMENDMENT TO CREDIT AND GUARANTEE AGREEMENT
This Amending Agreement made as of August 1, 2006.
BETWEEN:

BARRICK GOLD CORPORATION, as Borrower

(the “Borrower”)

-and -
BARRICK GOLD CORPORATION, as Guarantor

(the “Guarantor”)

-and -
ROYAL BANK OF CANADA, as Administrative Agent
(the “Administrative Agent”)
-and -
RBC CAPITAL MARKETS, as Lead Arranger
-and -
CITIGROUP GLOBAL MARKETS INC., as Syndication Agent and Lead Arranger
(the “Syndication Agent”)
-and -
THE LENDERS PARTY HERETO
(the “Lenders™)

WHEREAS the Borrower, the Guarantor, the Administrative Ag€itibank Canada, as syndication agent, anaicefinancial
institutions are parties to a credit and guaraatgeement dated as of April 29, 2002 as amendeah lamending agreement dated as of
May 2, 2003 and as further amended by an amendjregment dated as of July 27, 2005 (such agreeaesty amended, being the “Credit
and Guarantee Agreement”);

AND WHEREAS Citigroup Global Markets Inc. has replaced Citib&@dnada as syndication agent and certain finamsttutions have
agreed to become a party to the Credit and Guaradgeeement as amended by, and pursuant to, thendAment;
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AND WHEREAS the parties hereto wish to amend the Credit and&tee Agreement in the manner set forth below;

NOW THEREFORE THIS AGREEMENT WITNESSES THAT for good and valuable consideration (the receiptsufficiency of
which are hereby acknowledged), the parties heagbge as follows:

ARTICLE 1
INTERPRETATION

1.1 Defined Terms

Capitalized terms used but not otherwise defingdiheshall have the respective meanings givendmtin the Credit and Guarantee
Agreement. When used herein the téAmendment” means this amendment to the Credit and GuarantezseAwnt.

ARTICLE 2
AMENDMENTS TO CREDIT AND GUARANTEE AGREEMENT

2.1 Amendments to Definitions
(&) The definitions of “Acknowledgment Lettefid “Information Memorandum” in Section 1.1 of tBeedit and Guarantee Agreement
are hereby deleted in their entire

(b) The definition of “Applicable BA Discountd®” in Section 1.1 of the Credit and Guarantees@grent is amended by adding the
words “,Other Eligible Canadian Lender” after therds “Schedule Il Lender” in the first and secoimg$ of part (b) of such

definition.
(c) The definition of “Applicable Commitment &&ate” in Section 1.1 of the Credit and GuaraAgeement is hereby deleted and
replaced with the following
“Applicable Commitment Fee Rate”: at any date, the applicable percentage per annufarfe below opposite the Status in effect
on such date
Applicable Commitment Fee Rate
0.07%
0.08%

Status
Level |
Level Il




(d)
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The definition of “Applicable Margin” in $ton 1.1 of the Credit and Guarantee Agreemeheigby deleted and replaced with the
following:

“Applicable Margin”: at any date, the applicable percentage per anntufarie below opposite the Status in effect on sdate:

Status Applicable Margin _
for all outstandin¢ Applicable Margin for al
Loans wher outstanding Loans whe
aggregate outstandit  aggregate outstanding Loans
Loans are less th¢ greater than or equal
US$750,000,000 ¢ US$750,000,000 or the U¢
the US$ Equivaler Equivalent

()

(f)

(9)

(h)

Level | 0.25(% 0.30(%
Level Il 0.30(% 0.35(%

The definition of “BGM'in Section 1.1 of the Credit and Guarantee Agre¢niseamended by adding to the end of such defimitice
words", together with its successc”.

The definition of “Commitment” in Section1lof the Credit and Guarantee Agreement is amehgediding the following at the end
of such definition

“and (f) as to any Other Eligible Canadiamdler and its Related US Lender (“Paired Other Lestjlethe several obligations of such
Paired Other Lenders to make Committed Loans t@tireowers hereunder in an Outstanding amounti{@in such Paired Other
Lenders in the aggregate) not to exceed the ansatridrth opposite such Paired Other Lenders’ nameSchedule 1.1 (or, if
applicable, in the relevant Assignment and Acceqeg”

The definition of“Fee Lette” in Section 1.1 of the Credit and Guarantee Agreernsdmereby deleted and replaced with the follow

“Fee Letter”: the letter agreement dated RBe2006 between Barrick, Royal, Citigroup Glolkrkets Inc. and Citibank N.A.
Canadian Branch, as the same may be amendedetestapplemented or replaced from time to t".

The definition of“Lender” in Section 1.1 of the Credit and Guarantee Agregnseaimended by addin

(i) the words “the lenders listed on Schedule(or, if applicable, in the relevant Assignmant Acceptance) consisting of”
immediately following the word“the collective reference” in the first line of such definitior

(i) the following at the end of the first sentennesuch definition




0)

(k)

()

(m)

(n)
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“and (g) the Other Eligible Canadian Lenders argirttespective Related US Lenders.”; and

(iii) the words “Other Eligible Canadian Lexd after the words “Schedule 1l Lender” in the sath and eleventh lines of such
definition.

The definition of “LIBO Rate” in Section 1.of the Credit and Guarantee Agreement is amehgeltleting the first sentence of such
definition and replacing it with the followin

“LIBO Rate”: with respect to each LIBO Rate Committed Loan dyarspecified Interest Period and each LIBO Ratetidn Loan
during a specified Auction Loan Period, the raténtérest determined by the Administrative Agenmtdeposits in US$ for a period
equal to such Interest Period or Auction Loan REra@mmencing on the first day of such Interestd@enr Auction Loan Period by
reference to the rate appearing on the Reuters lg&g2 as of 11:00 A.M. London, England time twoiBess Days prior to the
beginning of such Interest Period or Auction Loami&d”

The definition of “Loan Documents” in Semti 1.1 of the Credit and Guarantee Agreement imdegtby deleting the words
“Acknowledgement Lette” from such definition

The following definition is added to Sectid.1 of the Credit and Guarantee Agreement imnelgiafter the definition of “Offshore
Lending Office”:

“Other Eligible Canadian Lenderieans any person that is not a Schedule | Lendgzhadule Il Lender or a Schedule Ill Lender
is able to establish to the satisfaction of the Adstrative Agent and Barrick based on applicablg in effect on the date on which it
becomes a Lender that such person is a resid&drmdda for purposes of the Canadian Tax Act andngastablished the
foregoing, is identified as & Other Eligible Canadian Lenc’ by reference opposite such Ler’'s name on Schedule I

The definition of “Paired Lenders” in Semti 1.1 of the Credit and Guarantee Agreement isydetby adding the words “or Paired
Other Lender” at the end of such definitio

The following definition is added immeditafter the definition of “Paired Lenders” in Sieet 1.1 of the Credit and Guarantee
Agreement

“Paired Other Lende”: as defined in the definition ¢ Commitmen”.

The definition of “Related Canadian Lendir'Section 1.1 of the Credit and Guarantee Agregnseamended by adding the
following at the end of such definitio

“and (d) the affiliate of such Lender which is amétEligible Canadian Lenc”.




(0)

(9)

(a)
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The definition of “Schedule 1l Referenceniders” in Section 1.1 of the Credit and GuarantgeeAment is amended by replacing the
words“J.P. Morgan Bank Canada and Deutsche Bank C” with the words*and J.P. Morgan Bank Cani{".

The definition of “Termination Date” in S@mn 1.1 of the Credit and Guarantee Agreementrisraled by replacing the reference to
“April 28, 201(" in such definition with a reference “April 28, 201".

The definition of “Toronto Lending Officeil Section 1.1 of the Credit and Guarantee Agregnseamended by adding the words
“Other Eligible Canadian Lend” after the word“Schedule Il Lende” in the second line and in the ninth line of sucfindlgon.

2.2 Amendments to Other Sections of the Credit and Guantee Agreemen

(@)

(b)

(©

(d)

()

(f)

(9)

Section 3.5(a) of the Credit and GuaraAmgeement is amended by adding the words “Othegjilllé Canadian Lender,” after the
words“Schedule Il Lender” in the second line of such Sectit

Section 5.1(a) of the Credit and Guara/dtgeeement is amended by adding the words “Otheyiliié Canadian Lenders,” after the
words" Schedule Ill Lender” in the second line of such Sectit

Section 5.9(b)(i) of the Credit and GuaesnfAgreement is amended by adding the words “arr@ligible Canadian Lender” after
the words" Schedule Il Lend¢” in the fourth line of such subsectic

Section 5.11(b)(i) of the Credit and GuasanAgreement is amended by replacing the wordtparated” where it appears in such
subsection with the wor‘organize”.

Section 6.1(a)) of the Credit and Guarafige=ement is amended by replacing the date “Deeei®b, 2001” with the date
“December 31,20(".

The second sentence of Section 6.1(b) of the CamditGuarantee Agreement is hereby deleted analcexgblvith the following

“Except as described on Schedule 6.1 or aklawt reasonably be expected to have a Matedaksse Effect, during the period
from December 31, 2005 to and including AugustD®&there has been no sale, transfer or other gltgpoby Barrick or any of its
consolidated Subsidiaries of any part of its bussnar property (determined on a consolidated basd)o purchase or other
acquisition of any business or property (includimy Capital Stock of any other Pers”

Section 6.2 of the Credit and Guarantee Agreensemeiieby deleted and replaced with the follow




(h)
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0)

(k)
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“6.2 No Change

From December 31, 2005 to August 1, 2006ethas been no Material Adverse Change in the diadnondition of Barrick as
reflected in the December 31, 2005 consolidatedtedifinancial statements of Barri”.

Subsections 10(e), 10(g)(i) and 10(i) @& @redit and Guarantee Agreement are amended lacimgp each reference to
“US$50,000,00C” therein with a reference “US$75,000,0C".

Subsection 10(g)(ii) of the Credit and Garstee Agreement is amended by replacing the referen“US$100,000,000” therein with
a reference t“*US$150,000,0C".

Each of Section 11.6, the second paragadi@ection 12.2 and Section 12.5(a)(i) and (iijief Credit and Guarantee Agreement is
amended by replacing each occurrence of the w‘the Borrowe” therein with the word“any Borrowe”.

Section 11.9 of the Credit and GuaranteeesBment is amended by replacing each occurrentteafords “the Borrower” therein
with the word"Barrick”.

Section 13.2 of the Credit and Guarantees®gient is amended by replacing the address foicRaontained therein with the
following:

“Barrick Gold Corporation
BCE Place

TD Canada Trust Tower
Suite 3700

161 Bay Street

Toronto, Ontario M5J2S1
Canada

Attention: Vice President, Capital and Corpof@iteance
Fax: (416) 861-0480".

(m) Section 13.4 of the Credit and GuaranteeeAgnent is amended by deleting the words “incluaiithout limitation, the

(n)

Acknowledgement Lette” from such Sectior

Section 13.6(e) of the Credit and Guarahtgeement is amended by replacing each occurrefite words “the Borrower” therein
with the word<“the Borrower”.

2.2 Amendment to Schedules and Exhibit:

(@)

Each of Schedules 1.1, 6.1, 6.6, 8.8,&d,9.7 to the Credit and Guarantee Agreementreblialeleted in its entirety and replaced
with Exhibits A, B, C, D, E and F to this Amendmemgspectively
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(b) Each of the Exhibits to the Credit and Guidee Agreement is amended by replacing “Citibaakada, as Syndication Agent” with
“Citigroup Global Markets Inc., as Syndication A¢".

(c) Exhibit E to the Credit and Guarantee Agreat is hereby deleted and replaced with the fdrExbibit E attached as Exhibit G to
this Amendment

ARTICLE 3
GUARANTOR’S CONSENT

3.1 Guarantor's Consent

The Guarantor in its capacity as Guarantor undeitedit and Guarantee Agreement hereby acknowseaige consents to this Amendment
and confirms that its guarantee as provided irCtteglit and Guarantee Agreement shall continueliridice and effect notwithstanding the
terms of this Amendment.

ARTICLE 4
REPRESENTATIONS AND WARRANTIES

4.1 Representations and Warranties
(@) Each Loan Party that is a party hereto representsvarrants tha

() It has the corporate power and authoribd the legal right, to make, deliver and perforis famendment and has taken all
necessary corporate action to authorize the exatudelivery and performance of this Amendmenthanterms and conditions
of this Amendment

(i) No consent or authorization of any Governmentahatity or any other Person is required in connectigth the executior
delivery, performance, validity or enforceabilitiythis Amendment

(iii) This Amendment has been duly executed and delivandsehalf of such Loan Party; a

(iv) This Amendment constitutes a legal, valid binding obligation of such Loan Party enfordea@gainst such Loan Party in
accordance with its terms, subject to the effettsokruptcy, insolvency, fraudulent conveyancerganization, moratorium
and other similar laws relating to or affectingditers’ rights generally, general equitable prineg(whether considered in a
proceeding in equity or at law) and an implied aova of good faith and fair dealin

(b) Each Loan Party represents and warrants that ddble cepresentations and warranties of such L@atyRontained in the Credit a
Guarantee Agreement as amended by this Amendmémioy certificate, document or financial or otk&atement furnished by or
on behalf of such Loan Party pursuant to ¢
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connection with the Credit and Guarantee Agreeraettiis Amendment are true and correct (excepghéncase of the representations
set forth in Sections 6.1(a), 6.3(a), 6.4, 6.5&(a), 6.10, 6.11 and 6.12 of the Credit and ChtamAgreement, where the failure tc
true and correct could not be reasonably expectbdve a Material Adverse Effect) on and as ofdhie hereof with the same effec

if made on the date hereof.

ARTICLE 5
RE-ALLOCATION AND OTHER AMENDMENTS

5.1 Re-allocation

The parties hereto acknowledge and confirm thawitiostanding any other term of the Credit and Gotaa Agreement or this Amendment,
(i) the interest of each Lender that was parthoCredit and Guarantee Agreement immediately diegehe date of this Amendment (each,
an “Original Lender”) in the currently outstandihlBO Rate Committed Loan (the “Current Loan”) shadhtinue until August 14, 2006 (the
“Loan Continuation Date”), such interest to be daieed on the basis of each Original Lender’'s Cotmmant Percentage in effect
immediately preceding the date of this Amendmeéntné Lender that is not an Original Lender (quexmitted assignee of an Original
Lender) shall have any interest in the Current Lioatil the Current Loan is continued on the Loam@@uation Date, and (iii) no further
Loans shall be available to any Borrower or madarbyLender until the Loan Continuation Date.

Concurrent with the continuation of the Current ham the Loan Continuation Date, (i) the Administ@ Agent shall advise the Lenders on
Schedule 1.1 to the Credit and Guarantee Agreeraerimended by this Amendment (each such Lenddtsapermitted assignees, if any,
prior to the Loan Continuation Date, a “Current der?), of the amount required to be paid by any Curremdee to any other Current Lenc
in order to re-allocate the Original Lenders’ itgts in respect of the Current Loan to the Curtenders so that each Current Lender holds a
percentage interest in the principal amount ofGherent Loan equal to its Commitment Percentagther.oan Continuation Date, (ii) the
Current Lenders shall make such payments to edr as may be required to effect the foregoindloeaion and (iii) such re-allocation
shall be reflected in the Register maintained pamsto Section 13.6(e) of the Credit and GuaraAtgeement so that the Borrower shall
repay the Current Loan, as and when the samelstiaime due and payable in accordance with Sectia)of the Credit and Guarantee
Agreement, for the account of each Lender in acmed with each Lender’s Commitment Percentage froim to time under the Credit and
Guarantee Agreement, as amended by this Amendmdrasamay be further amended, supplemented onaeemodified from time to time
after the date hereof.

For greater certainty, amounts payable by the Bagron respect of interest accrued on the CurreatnLto the Loan Continuation Date shall
be paid to the Administrative Agent solely for tii@ount of the Original Lenders in accordance Widhir respective Commitment Percent:
in effect immediately preceding the date of thisekdment.
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5.2 Other Amendments
Except as expressly amended, modified and supplkechdéereby, the provisions of the Credit and GuasmAgreement are and shall remain

in full force and effect.

ARTICLE 6
CONDITIONS PRECEDENT

6.1 Conditions to Effectiveness
The effectiveness of this Amendment is subjechéodatisfaction of the following conditions precetle

(@) Execution of Agreement. This Amendmentlishave been executed and delivered by a duly aizéhofficer of each of Barrick, the
Administrative Agent and each Lender listed on BithA hereto.

(b) Officers’ Certificate of Barrick. The Admistrative Agent shall have received a certificdt®arrick, dated the date hereof, in form
and substance satisfactory to the Administrativerignd its counsel, with appropriate insertiorss atachments, executed by a

Responsible Officer and the Secretary of Bart

(c) Legal Opinions. The Administrative Agenaliihave received the executed legal opinion ofiEaWard Phillips & Vineberg LLP,
Canadian counsel to Barrick, in form and substaatisfactory to the Administrative Agent and itsiasel.

(d) Certificate of Status. A certificate oftsts, good standing or like certificate issued tgydlppropriate governmental officials of the
jurisdiction of Barricl's incorporation

Fees and Expenses. The Administrative Agent shalk meceived all fees and other amounts due anabfmgn or prior to the date
this Amendment, including, reimbursement or paynoérl costs and expenses required to be reimbdwseaid by the Borrowers

under the Credit and Guarantee Agreement or uhéeffée Lettel

()

ARTICLE 7
ADDITIONAL LENDERS

7.1 Additional Lenders

Each of Royal Bank of Scotland PLC, CIBC Inc., Gdiaa Imperial Bank of Commerce, Westpac Bankingp@oation, Fortis Capital Corp.
and Fortis Capital (Canada) Ltd. (each, an “AddiibLender”)has agreed to become a party to the Credit andaB@tesr Agreement, pursui
to and as amended by this Amendment, as a Lerffiectiee as of the date of this Amendment. Eachifididal Lender: (a) represents and
warrants that it is legally authorized to enteoitite Credit and Guarantee Agreement as amendtdsbfmendment; (b) confirms that it has

received a copy of the Credit and Guarantee Agragnmgether with copies of the
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financial statements delivered pursuant to Sedidrthereof and such other documents and informasoit has deemed appropriate to make
its own credit analysis and decision to becomerty pa the Credit and Guarantee Agreement as anteimgléhis Amendment; (c) agrees that
it will, independently and without reliance uporm thdministrative Agent or any other Lender and Hame such documents and information
as it shall deem appropriate at the time, conttoumake its own credit decisions in taking or raiding action under the Credit and Guarantee
Agreement as amended by this Amendment or any otegument or document furnished pursuant theefjoappoints and authorizes the
Administrative Agent to take such action as agenit®behalf and to exercise such powers and disarander the Credit and Guarantee
Agreement as amended by this Amendment or any otegtment or document furnished pursuant heretbereto as are delegated to the
Administrative Agent by the terms thereof, togetivéh such powers as are incidental thereto; ahddeces that it will be bound by the
provisions of the Credit and Guarantee Agreemeat@nded by this Amendment and will perform in adance with its terms all the
obligations which by the terms of the Credit anca2intee Agreement as amended by this Amendment¢guied to be performed by it as a
Lender including, if it is organized under the lao¥sa jurisdiction outside the United States, itdigation pursuant to Section 5.11(b) of the
Credit and Guarantee Agreement.

Royal Bank of Scotland PLC hereby represents arrdants to the Administrative Agent that it will léo a Canadian Borrower through an
Unpaired Non-Canadian Foreign Lender and will lemd U.S. Borrower through a U.S. Lender, and agtleat it will notify the
Administrative Agent in writing promptly in the enethat there is a change to the status of any kanber.

CIBC Inc. hereby represents and warrants to theiAdtnative Agent that it will lend to a U.S. Bower through a U.S. Lender, and agrees
that it will notify the Administrative Agent in wiing promptly in the event that there is a chamgghé status of such Lender.

Canadian Imperial Bank of Commerce hereby represamd warrants to the Administrative Agent thatilt lend to a Canadian Borrower
through a Canadian Lender and agrees that it wilfynthe Administrative Agent in writing promptiyn the event that there is a change to the
status of such Lender.

Westpac Banking Corporation hereby represents amtawts to the Administrative Agent that it wilhikto a Canadian Borrower through an
Unpaired Non-Canadian Foreign Lender and will lemd U.S. Borrower through a U.S. Lender, and agtleat it will notify the
Administrative Agent in writing promptly in the ewethat there is a change to the status of any kanber.

Fortis Capital Corp. hereby represents and wartaritse Administrative Agent that it will lend toldS. Borrower through a U.S. Lender, and
agrees that it will notify the Administrative Agentwriting promptly in the event that there islaaoge to the status of such Lender.

Fortis Capital (Canada) Ltd. hereby representsveardants to the Administrative Agent that it wihld to a Canadian Borrower through a
Canadian Lender and agrees that it will notify Aldeninistrative Agent in writing promptly in the enethat there is a change to the status of
such Lender.
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ARTICLE 8
GOVERNING LAW

8.1 Governing Law

This Amendment shall be governed and construeddardance with the laws of the Province of Ontand the laws of Canada applicable
therein.

ARTICLE 9
MISCELLANEOUS PROVISIONS

9.1 Miscellaneous

(&) Inthis Amendment, unless there is somgthirthe subject matter or context inconsistentetvith, “this agreement”, “hereto”,
“hereof”, “herein”, “hereby”, “hereunder” and sirail expressions refer to this Amendment and nohyoparticular section or other
portion hereof

(b) This Amendment is an amendment to the Credit arat&@iee Agreement within the meaning of such ageeg!

(c) This Amendment may be executed in countéspaach of which shall constitute an original alldf which when taken together
shall constitute one and the same instrun

(d) Each party shall do, execute, acknowledgkdeliver or cause to be done, executed, ackngetédnd delivered, such further acts,
deeds, mortgages, transfers and assurances @&aao@ably required for the purpose of accomplisaimgjeffecting the intention of
this Amendment




IN WITNESS WHEREOF the parties hereto have causisddmendment to be duly executed and deliverethbyroper duly authorized
officers as of the date and year first above writte

BARRICK GOLD CORPORATION,
as a Borrower

By: /s/ Ammar A-Joundi
Name: Ammar Al-FJoundi
Title: Senior Vice President, Financ

By: /s/ Sybil E. Veenman
Name: Sybil E. Veenman
Title: VP, Assistant General Counsel and Secre

BARRICK GOLD CORPORATION,
as a Guarantor

By: /s/ Ammar A-Joundi
Name: Ammar Al-FJoundi
Title: Senior Vice President, Financ

By: /s/ Sybil E. Veenman
Name: Sybil E. Veenman
Title: VP, Assistant General Counsel and Secre

ROYAL BANK OF CANADA,
as Administrative Agent

By: /s/ David Wheatley
Name: David Wheatley
Title: Manager, Agenc

By:
Name:
Title:




CITIGROUP GLOBAL MARKETS INC.,
as Syndication Agent

By: /s/ Wajeeh Faheen

Name: Wajeeh Faheen
Title:  Authorized Signatory

By:

Name:
Title:

THE LENDERS:
ROYAL BANK OF CANADA

By: /s/ Stam Fountoulakis

Name: Stam Fountoulakis
Title:  Authorized Signatory

ROYAL BANK OF CANADA,
Acting Through A New York Branch

By: /s/ Dustin Craven

Name: Dustin Craven
Title:  Attorney-in-Fact




CITIBANK, N.A., Canadian branch

By: /s/ Roderick Smith

Name: Roderick Smith
Title:  Authorized Signer

By:

Name:
Title:

CITIBANK, N.A.

By: /s/ Bill Martens

Name: Bill Martens
Title: Vice President

By:

Name:
Title:




DEUTSCHE BANK AG, CANADA BRANCH

By: /s/ Robert A. Johnstor

Name: Robert A. Johnston
Title: Vice President

By: /s/ Paul M. Jurist

Name: Paul M. Jurist
Title: Managing Director & Principal Office

DEUTSCHE BANK AG, NEW YORK BRANCH

By: /s/ Marcus Tarkington

Name: Marcus Tarkington
Title: Director

By: /s/ Rainer Meier

Name: Rainer Meier
Title: Vice President




JPMORGAN CHASE BANK, N.A., TORONTO
BRANCH

By: /s/ Sara Collins

Name: Sara Collins
Title: Vice President

By:

Name:
Title:

JPMORGAN CHASE BANK, N.A.

By: /s/ Drew McDonald

Name: Drew McDonald
Title: Vice President

By:

Name:
Title:




THE BANK OF NOVA SCOTIA

By: /s/ Ray Clarke

Name: Ray Clarke
Title: DIRECTOR

By: /s/ Bob Deol

Name: Bob Deol
Title: Associate




BANK OF MONTREAL
(Toronto Lending Office)

By: /s/ R. Wright

Name: R. Wright
Title: DIRECTOR

BANK OF MONTREAL
(Chicago Lending Office)

By: /s/ R. Wright

Name: R. Wright
Title: DIRECTOR




HSBC BANK USA, NATIONAL ASSOCIATION
(TORONTO BRANCH)

By: /s/ Margaret Lane

Name: MARGARET LANE
Title: AUTHORIZED SIGNATORY

By: /s/ Jody Sandersot

Name: JODY SANDERSON
Title: AUTHORIZED SIGNATORY

HSBC BANK USA, NATIONAL ASSOCIATION

By: /s/ Jeffrey Roth

Name: JEFFREY ROTH
Title: VP

By: /s/ P. E. Kavanagh

Name: P. E. Kavanagt
Title: SVP




UBS AG CANADA BRANCH

By: /s/ Amy Fung

Name: Amy Fung
Title: Director

By: /s/ Paul Sinclair

Name: Paul Sinclair
Title: Executive Director

UBS LOAN FINANCE LLC

By: /s/ Richard L. Tavrow

Name: Richard L. Tavrow
Title: Director
Banking Products
Services, US

By: /s/ Irja R. Otsa

Name: Irja R. Otsa

Title: Associate Director
Banking Products
Services, US




MORGAN STANLEY SENIOR FUNDING, INC.

By: /s/ Todd Vannucci

Name: Todd Vannucci
Title: Vice President

By:

Name:
Title:

MORGAN STANLEY SENIOR FUNDING
(NOVA SCOTIA) CO.

By: /s/ Todd Vannucci

Name: Todd Vannucci
Title: Vice President

By:

Name:
Title:




SOCIETE GENERALE (CANADA)

By: /s/ Robert Page

Name: Robert Page
Title: DIRECTOR

By: /s/ Paul Prinavesi

Name: Paul Prinaves
Title: VICE PRESIDENT

SOCIETE GENERALE

By: /s/ Chris Henstock

Name: Chris Henstock
Title: DIRECTOR

By:

Name:
Title:




BANK OF TOKYO — MITSUBISHI UFJ,
(CANADA)

By: /s/ M. Izaki

Name: M. lzaki
Title: Executive Vice Presidel

By: /s/ J. Clements

Name: J. Clement
Title: AVP Senior Credit Analys

THE BANK OF TOKYO — MITSUBISHI
UFJ, LTD., New York Branct

By: /s/ Christian A. Glodeno

Name: Christian A. Gloden
Title: Authorized Signator

By:

Name:
Title:




BNP PARIBAS (CANADA)

By: /s/ Allan Fordyee

Name: Allan Fordye
Title: Director

By: /s/ Michael Gosselin

Name: Michael Gosseli
Title: Managing Directo

BNP PARIBAS,
Acting Through Its Houston Agent

By: /s/ Larry Robinson

Name: Larry Robinso
Title: Director

By: /s/ Polly Schott

Name: Polly Schot
Title: Vice Presiden




CREDIT SUISSE, TORONTO BRANCH

By: /s/ Bruce F. Wetherly

Name: Bruce F. Wether
Title: Director, CREDIT SUISSE,
TORONTO BRANCH

By: /s/ Steve W. Fuh

Name: Steve W. Fu
Title: Vice Presiden

CREDIT SUISSE,
CAYMAN ISLANDS BRANCH

By: /s/ Cassandra Droogan

Name: CASSANDRA DROOGA!"
Title: VICE PRESIDENT

By: /s/ Denise L. Alvarez

Name: DENISE L. ALVAREZ
Title: ASSOCIATE




BANK OF AMERICA, N.A., Canada Branch

By: /s/ Nelson Lam

Name: Nelson Lar
Title: Vice Presiden

BANK OF AMERICA, N.A.

By: /s/ Jeffrey A. Armitage

Name: Jeffrey A. Armitag
Title: Senior Vice Presidel




BARCLAYS BANK PLC

By: /s/ David Barton

Name: David Bartol
Title: Associate Directo




THE ROYAL BANK OF SCOTLAND PLC

By: /s/ David Ellis

Name: DAVID ELLIS
Title: ASSOCIATE DIRECTOF

By:

Name:
Title:




CANADIAN IMPERIAL BANK OF COMMERCE

By: /s/ Jens Patersol

Name: Jens Patersol
Title: Director

By: /s/ Scott Curtls

Name: Scott Curtls
Title: Managing Director

CIBC INC. (New York Lending Office)

By:

Name:
Title:

By:

Name:
Title:




CANADIAN IMPERIAL BANK OF COMMERCE

By:

Name:
Title:

By:

Name:
Title:

CIBC INC.

By: /s/ Dominic J. Sorressc

Name: Dominic J. Sorress
Title: Executive Director

CIBC World Markets Corp., as Agent




FORTIS CAPITAL (CANADA) LTD.

By: /s/ Diran Cholakian

Name: Diran Cholakian
Title: Senior Vice Presiden

By: /s/ Catherine Gilben

Name: Catherine Gilben
Title: Vice President

FORTIS CAPITAL CORP.

By: /s/ John W. Deegar

Name: John W. Deegan
Title: Senior Vice Presiden

By: /s/ Steven Silverstein

Name: Steven Silverstein
Title: Vice President




WESTPAC BANKING CORPORATION

By: /s/ Isaac Rankin

Name: Isaac Rankin
Title: Head of Relationship Manageme




EXHIBIT A

COMMITMENTS AND ADDRESSES OF LENDERS

Name and Address of Lender

Toronto Lending Office

Citibank, N.A. Canadian Branc
Citibank Plaze

123 Front Street We

Toronto, Ontario, Canada M5J 2N
Fax: (416) 94-5462

New York Lending Office
Citibank, N.A.

399 Park Avenur

New York, NY, USA 1004:
Fax: (416) 94-5802

Toronto Lending Office

Royal Bank of Canad

Global Banking Service Cent

20 King Street West, th Floor
Toronto, Ontario, Canada M5H 1¢
Fax: (416) 84-4023

New York Lending Office

Royal Bank of Canad

New York Branct

One Liberty Plaza, 3rd Flo
165 Broadway

New York, NY 1000-1404
Fax: (212) 42-2372

SCHEDULE 1.1 T(
CREDIT AGREEMEN]

Amount of Commitment

US$150,000,00:

US$150,000,00:




Name and Address of Lender

Amount of Commitment

Toronto Lending Office

Deutsche Bank AG, Canada Brar
222 Bay Street, Suite 11(
Toronto, Ontario, Canada M5K 1
Fax: (416) 68-8484

New York Lending Office

Deutsche Bank AC

New York Branch and/or Cayman Islands Bra
Services New Jersey, Ir

90 Huston Stree

Jersey City, NJ 0731

Fax: (201) 59-2313 and (212) 5¢-2213

Toronto Lending Office

JPMorgan Chase Bank, N A., Toronto Bral
c/o J.P. Morgan Bank Cana

200 Bay Street, Suite 18

Royal Bank Plaza, South Tow

Toronto, Ontario M5J 2J

Fax: 41t¢-981-9138

New York Lending Office
JPMorgan Chase Bank, N.
Loan & Agency Service
1111 Fannin Street, 10th Fla
Houston, Texas 770-6925
Fax: 71-75(-2666

Toronto Lending Office

The Bank of Nova Scoti

Scotia Plaz:

44 King Street Wes

Toronto, Ontario, Canada M5H 1t
Fax: (416) 86-6489

New York Lending Office

The Bank of Nova Scotia Atlanta Agen
600 Peachtree Street, N.E., Suite 2
Atlanta, GA, USA 3030:!

Fax: (404) 88-8998

US$105,000,00

US$105,000,00:

US$105,000,00:




Name and Address of Lender

Toronto Lending Office

Bank of Montrea

Investment & Corporate Bankir

1 First Canadian Place, Fourth flc
Toronto, Ontario M5X 1H:

Fax: 41¢35¢-7796

New York Lending Office

Bank of Montrea

115 South LaSalle Street, t Floor
Chicago, IL, USA 6060:

Fax: (312) 75-4304

Toronto Lending Office

HSBC Bank USA National Association (Toronto Bran

70 York Street, 4 Floor
Toronto, Ontario, Canada M5J 1
Fax: (716) 84-0269

New York Lending Office

HSBC Bank USA, National Associatic
452 Fifth Avenue, Tower 9

New York, NY 1001¢

Fax: (416) 94-5802

Toronto Lending Office
UBS AG Canada Branc
161 Bay Street

Suite 4100, BCE Plac
Toronto, Ontario

M5J 2S1

Fax: 416 36-1221

New York Lending Office
UBS Loan Finance LL(

677 Washington Blvd., t"Floor
Stamford, CT, USA 0691

Fax: (203) 71-3888

Amount of Commitment

US$105,000,00:

US$105,000,00

US$75,000,00!




Name and Address of Lender

Toronto Lending Office

Morgan Stanley Senior Funding (Nova Scotia)
Suite 900, 1959 Upper Water Str

Halifax, NS

B3J 2X2

Fax: (718) 75-7249

Morgan Stanley Senior Funding (Nova Scotia) Co. is
hereby identified as an Other Eligible Canadiandes

New York Lending Office

Morgan Stanley Senior Funding, Ir
1585 Broadway

New York, NY, USA 1003¢

Fax: (212) 76-0322

Toronto Lending Office

Socété Générale (Canada

1501 McGill College Avenu
Suite 180(

Montreal, PQ, Canada H3A 3N
Fax: (514) 84-6250

New York Lending Office
Socété Générale

1221 Avenue of the Americ:
New York, NY, USA 1002(
Fax: (212) 27-7462

Toronto Lending Office

Bank of Tokyo— Mitsubishi UFJ (Canads
200 Bay Street, Royal Bank Pla

South Tower, Suite 17C

Toronto, Ontario, Canada M5J 2

Fax: (416) 86-9511

New York Lending Office

The Bank of Toky— Mitsubishi UFJ, Ltd.
New York Branck

1251 Avenue of the Americ:

New York, NY 1002-1104

Fax: (212) 78-6440

Amount of Commitment

US$75,000,000

US$75,000,00t

US$75,000,00t




Name and Address of Lender

Amount of Commitment

Toronto Lending Office
BNP Paribas (Canad
77 King Street Wes
Suite 410(

P.O. Box 31

T.D. Centre

Toronto, ON M5K 1Né¢
Fax: (416) 94-3538

New York Lending Office
BNP Pariba:

1200 Smith Stree

Suite 310(

Houston, TX, USA 7700
Fax: (713) 65-6915

Toronto Lending Office
Credit Suisse, Toronto Bran
One First Canadian Pla
Suite 300(

Toronto, Ontaric

M5X 1C9

Fax: (416) 35-4688

New York Lending Office

Credit Suisse, Cayman Islands Brai
11 Madison Avenu

New York, NY 1001C

Fax: (212) 53-6851

Toronto Lending Office

Bank of America, N.A., Canada Bran
200 Front St. West, 27th Flo
Toronto, Ontario, Canada M5V 3l
Fax: (416) 34-4283

New York Lending Office
Bank of America N.A

Building B 2001 Clayton R
Concord, CA, USA 9452-2405
Fax: (416) 34-4283

US$75,000,00!

US$50,000,00!

US$50,000,00!




Name and Address of Lender

Offshore Lending Office
Barclays Bank PL(

200 Park Avenur

New York, NY, USA
Fax: (212) 41-4029

New York Lending Office
Barclays Bank PL(

200 Park Avenur

New York, NY, USA
Fax: (212) 41-4029

Offshore Lending Office

The Royal Bank of Scotland PL
8 thFloor

135 Bishopsgat

London

EC2M 3UR

Fax: 44 (0) 207 085 82¢

New York Lending Office

The Royal Bank of Scotland PL
101 Park Avenue

NY 10178

Fax: (212) 40-1494

Toronto Lending Office

Canadian Imperial Bank of Commel
161 Bay Stree

8 thFloor

Toronto, ON M5J 2Si

Fax: (416) 59-8347

New York Lending Office
CIBC Inc.

CIBC World Markets Corg
300 Madison Avenu

New York, NY 10017

Fax: 21:-85€-3761

Amount of Commitment

US$50,000,00!

US$50,000,00!

US$50,000,00(




Name and Address of Lender Amount of Commitment

Toronto Lending Office:

Fortis Capital (Canada) Lt

330 5th Avenue S.W., Suite 29
Calgary, Alberta T2P OL

Fax: (403) 51-6923

Fortis Capital (Canada) Ltd. is hereby identifisdaa Other Eligible Canadian
Lender US$25,000,00t

New York Lending Office:
Fortis Capital Corp

520 Madison Ave

3 rdFloor

New York, NY 1002z
Fax: (212) 34-5320

Offshore Lending Office:

Westpac Banking Corporatic

575 Fifth Avenue

39t Floor

New York, NY 1001-2422

Fax: (212) 55-2762 US$25,000,00t

New York Lending Office:
Westpac Banking Corporatic
575 Fifth Avenue

39t Floor

New York, NY 1001-2422
Fax: (212) 55-2762




EXHIBIT B

SCHEDULE 6.1 T(
CREDIT AGREEMEN]

GUARANTEE OBLIGATIONS
None




EXHIBIT C

SCHEDULE 6.6 T(
CREDIT AGREEMEN]

LITIGATION

Wagner Complaint

On June 12, 2003, a complaint was filed againstifiaand several of its current or former officarghe U.S. District Court for the Southern
District of New York. The complaint is on behalf Bérrick shareholders who purchased Barrick shiaeéseen February 14, 2002 and
September 26, 2002. It alleges that Barrick andrtiiwidual defendants violated U.S. securitiesddwy making false and misleading
statements concerning Barrick’s projected operatsglts and earnings in 2002. The complaint saeksspecified amount of damages.
Other parties on behalf of the same proposed olaBarrick shareholders filed several other complaimaking the same basic allegations
against the same defendants. In September 2008adles were consolidated into a single actionerBiuthern District of New York. The
Plaintiffs filed a Consolidated and/or Amended Ctangi on November 5, 2003. On January 14, 2004ri@afiled a motion to dismiss the
complaint. On September 29, 2004, the Court issumearder granting in part and denying in part B&‘s motion to dismiss the action. The
Court granted the plaintiffs leave to file a Secémdended Complaint, which was filed on October2W04. The Plaintiffs filed a Third
Amended Complaint on January 6, 2005. On May 28528arrick filed a motion to dismiss part of thkirl Amended Complaint. On
January 31, 2006, the Court issued an order gigittipart and denying in part Barrick’s motion ferdiss. On March 10, 2006, Barrick
moved for reconsideration of a portion of the Cesuanuary 31, 2006 Order. On April 3, 2006, piffimmoved for reconsideration of a
portion of the Cours January 31, 2006 Order. We intend to defenddtieravigorously. No amounts have been accruedigrpotential los
under this complaint.

Wilcox Complaint

On September 8, 2004, two of our U.S. subsidiakkesnestake Mining Company of California (“Homestakadifornia”) and Homestake
Mining Company (“Homestake”) were served with ssElkkmended Complaint by persons alleging to beeruror former residents of a rural
area near the former Grants Uranium Mill. The Caml which was filed in the U.S. District Court fine District of New Mexico, named
Homestake and Homestake California, along withrapacified number of unidentified defendants, demtiants. The plaintiffs allege that
they have suffered a variety of physical, emotiaral financial injuries as a result of exposureattioactive and other hazardous substances.
The Complaint seeks an unspecified amount of dama@e November 25, 2005, the Court issued an gmderting in part and denying in p

a motion to dismiss the claim. The Court grantedittotion and dismissed plaintiffsfaims based on strict and absolute liability anéd tha
plaintiffs’ state law claims are pre-empted by Brece-Anderson Act. Plaintiffs filed a Third Amerti€omplaint on April 10, 2006, which
increased the number of plaintiffs from 26 to 28 amitted the claims previously dismissed by then€dut otherwise did not materially

alter the claims asserted. An Initial Schedulinglédr
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has been issued by the Court. We intend to defemddtion vigorously. No amounts have been acdaregny potential loss under this
complaint.

Cowal Project

Opponents of Barrick’'s Cowal project continue togue various claims, legal proceedings and comgslaigainst the project and the
Company’s compliance with its permits and licen&gh actions have the potential to affect thengmif the mine construction schedule.
Barrick has and will continue to vigorously defeswth actions. No amounts have been accrued fopateytial loss under this complaint.

Placer Dome Litigation and Claim

Through the acquisition of Placer Dome we inheritedtain pre-existing litigation and claims thag described in this note. We are presently
assessing these pre-acquisition contingencies arekpect that the preliminary assessments at M&rcB006 will be finalized later in 2006.
Consequently, it is possible that our final assesgrof these matters, including the required ansahtecorded liabilities and related
disclosures may differ from the preliminary posiitso

Golden Sunlight Mine

Placer Dome’s subsidiary, Golden Sunlight Mines, Ia presently a co-defendant with the Montanadbpent of Environmental Quality
(“DEQ") in a lawsuit filed in the Montana Distri@ourt by five environmental groups against the Reéad Decision that was issued by the
DEQ on June 29, 1998. The lawsuit alleges thapémmit approving the pit expansion violates cerdontana regulations and the Montana
Constitution because it did not include certaidamation requirements, primarily the partial baltkfy of the open pit, the cost of which has
been estimated at approximately $55 million. Thétenaemains pending before the courts in Mont&tmaccruals have been made for the
potential cost of the partial back-fill option.

Marcopper Mine Complaint

Placer Dome and Marcopper Mining Corporation (“Myoper”) are named as defendants (the “Defendaintsiyo complaints detailed belc
(the “Complaints”) filed in the Regional Trial Cdithe “Court”), Fourth Judicial Region, Boac, Matuque, Philippines respecting the
alleged damages arising from the mining operatadriie Marcopper mine. The Marcopper mine is lodate the island province of
Marinduque, 165 kilometers southeast of Manilehim Philippines. Since the commissioning of the Mpper mine in 1969, the mine has
been owned and operated by Marcopper. The Marcapfrer ceased mining operations in 1996. Placer Diodlieectly owned a minority
shareholding in Marcopper until it divested allitsfinterests in Marcopper in 1997.

In April 2001, a complaint was filed in the Couthg “Mogpog Complaint”) by Rita Natal and 60 otlredividuals (the “Mogpog Plaintiffs”)
against the Defendants. The claim made againddéfiendants is for recovery of damages in the &adunt of P41,193,267 (approximately
US$750,000) arising from alleged tortious acts amissions by the Defendants that contributed tasilt@ion and flooding of the Mogpog
River in Marinduque, Philippines. The Mogpog Pldfatalso seek an order for the closure and remof/tiie Marcopper Mine dumps and an
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order compelling the complete rehabilitation anstaeation of the Mogpog River to its natural stételuly 2004, the Court dismissed the ¢

on its own motion on grounds that the Mogpog Pifisnhad not complied with the Court’s prior ordevith respect to service of the Mogpog
Complaint and had not diligently prosecuted theecas August 2004, the Plaintiffs filed a motion feconsideration of the dismissal order.
By order issued November 22, 2004, the Court gehtite motion for reconsideration reinstating tharbk against Marcopper only and
dismissing the motion against Placer Dome. Sulbbgeappeal, the case stands dismissed against Pacee. No appeal has been commenced
by the Mogpog Plaintiffs. To date, the Court hasaftected service of the Mogpog Complaint on Pidaeme. Based on evaluations of the
Mogpog Complaint and the applicable law, managerbelitves that Placer Dome should not be liablelfonages or held responsible for
other claims.

In July 2004, a complaint was filed in the Couhte(tCalancan Bay Complaint”) framed as a proposasscaction against the Defendants for
alleged total damages of P49.192 billion (approxélyadS$900 million) relating to the deposit oflitags from the Marcopper Mine into
Calancan Bay (located off the northern part of Mduque). The class of plaintiffs (the “Calancan Bégintiffs”) are fishermen who are
residents of barangays (communities) that surrd@adncan Bay. The Calancan Bay Plaintiffs alsawckai be suing on behalf of future
generations of unborn Calancan Bay residents. Anotingr matters, the Calancan Bay Complaint all¢igasthe Defendants’ decision to
deposit mine tailing into Calancan Bay over a 1érygeriod has resulted in serious health problemsaageneral loss of livelihood. To date,
the Court has not affected service of the CalaBa@nComplaint on Placer Dome. Management belieasgd on the applicable law, that the
case is not suitable for determination as a clasisrg that the damages alleged are significantBrstated and that, in any event, Placer D
should not be liable for such damages. If the GalarBay Complaint proceeds, the company intendgtrously defend against all claims
made. No amounts have been accrued for any pdtessaunder either the Mogpog Complaint or thea@ean Bay Complaint in the
preliminary purchase price allocation.

Marinduque Complaint

Placer Dome, has been named the sole defendarf@amalaint filed on October 4, 2005, by the ProiahGovernment of Marinduque, an
island province of the Philippines (“Province”),tivthe District Court in Clark County, Nevada. Tdwion was removed to the Nevada
Federal District Court on motion of Placer Domee Rrovince seeks “to recover damages for injuaghe natural, ecological and wildlife
resources within its territory”, but “does not séekecover damages for individual injuries susdiby its citizens either to their persons or
their property”. In addition to damages for injuoynatural resources, the Province seeks compendati the costs of restoring the
environment, an order directing Placer Dome to ua#te and completetie remediation, environmental cleanup, and batenof the ecolog
of the affected areas,” and payment of the coseeironmental monitoring. The Complaint addresbedlischarge of mine tailings into
Calancan Bay, the 1993 Maguila-guila dam breaeh 18986 Boac river tailings spil, and alleged past eontinuing damage from acid rock
drainage. The Complaint asserts that Placer Domesmnsible for alleged environmental degradatiith consequent economic damages
and impacts to the environment in the vicinity kg Marcopper mine that was owned and operated lrgd@dper Mining Corporation
(“Marcopper”). Placer Dome indirectly owned a miityshareholding of 39.9% in Marcopper until theatiture of its shareholding in 1997.




-4 -

At the time of the amalgamation of Placer Dome Badick Gold Corporation, a variety of motions weending before the District Court,
including motions to dismiss the action for lackoefsonal jurisdiction and féorum non conveniergmproper choice of forum). However,
on June 29, 2006, the Province filed a Motion to Rarrick Gold Corporation as an additional narbedendant and for leave to file a Third
Amended Complaint. The company has until Augus2D86 to respond to these new motions from theiRcev We will challenge the
claims of the Province on various grounds and etlser vigorously defend the action. No amounts Hzeen accrued for any potential loss
under the complaint in the preliminary purchasegaéllocation.

Lawyers Environmental Action Team (“LEAT”) Complain t

On July 29th, 2003, LEAT filed a complaint (the “@plaint”) with the Tanzanian Commission for HumaigtiRs and Good Governancehg
Commission”) in its own capacity as well as alldgesh behalf of some 1,260 former small-scale nsnpeasant farmers and land owners
(collectively, the “Complainants”) against Placesr®e and a number of high-ranking Tanzanian goventmigicials and former officials
(collectively, the “Respondents”). The Complainfasnded on alleged human and constitutional rightkations by the Respondents arising
from the allegedly forced eviction of the Complaiteafrom the North Mara mine site property (thediiarty”).

Several types of relief are being sought by the @lamants from the Commission, including a requestonvene a public hearing in order to
obtain fair and reasonable compensation of appratdiy $51 million (primarily relating to allegedqperty damages of the Complainants
result of their eviction from the Property), andader requiring the Tanzanian Minister of Energg 8inerals to suspend or cancel any
mineral rights granted to Placer Dome and to “&fi¢lse Agreement between Placer Dome and the T@z&wovernment concerning the
payment of royalties, taxes and other charges (@itlew to increasing such amounts to be paid). Gtvmamission has convened a hearing on
certain preliminary issues respecting the Complaitsnagement believes, on balance, that the Contplall not be successful and, in
particular, that it will not adversely impact Plagome’s title to its mining concessions. No amaumve been accrued for any potential loss
under the complaint in the preliminary purchasegaéllocation.

Porgera Complaint

In early 2006, a summons was served on, amongtbertain of the participants in the Porgera noing venture, including Placer Dome
(PNG) Limited (which holds a 50% interest in, aadrianager of, the joint venture), and various gawental entities in a lawsuit (the
“Complaint”) brought in the courts of Papua New @4 by a number of individuals. The Complaint, whigas filed ostensibly as a class
action, alleges that the Porgera mine joint vent@a®been improperly discharging wastes and othrgaminants into the Porgera River and
adjacent areas, causing damage to human healthamevironment. The damages sought are unspeciiiesl matter is at a very preliming
stage and there are a number of fundamental defieie and irregularities in the Writ of Summons #mel Statement of Claim. Should the
matter proceed, it is anticipated that the defetsdaill challenge the Complaint and otherwise vigaly defend the action. No amounts have
been accrued for any potential loss under the caimph the preliminary purchase price allocation.




Subsidiary

EXHIBIT D

SIGNIFICANT SUBSIDIARIES

Jurisdiction of Incorporation

SCHEDULE 8.8 T(
CREDIT AGREEMEN]

Barrick Goldstrike Mines Inc

Bargold Corporatiol

Homestake Nevada Corporati

Barrick Gold Inc. (formerly Homestake Canada I

Plutonic Operations Limite

Coloradao
Delaware
California
Ontario

New South Wales, Austral




EXHIBIT E

SCHEDULE 9.2 T(
CREDIT AGREEMEN]

EXISTING LIENS

1. Leases, subleases, royalties or other simghts in land granted to or reserved by othersrgo August 1, 2006, in each case in the
ordinary course of business and not in connectibim thre incurrence of Indebtedness for borrowed eyoso long as Barrick or the
relevant Subsidiary has retained title to, or otiiggtt to use and enjoy any assets of the typeriestin Section 6.8 encumbered ther
to the extent contemplated by said Section
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SCHEDULE 9.7 T(
CREDIT AGREEMEN]

EXISTING INDEBTEDNESS

None




EXHIBIT G

EXHIBIT E
TO CREDIT AGREEMENT

[FORM OF ASSIGNMENT AND ACCEPTANCE]

ASSIGNMENT AND ACCEPTANCE
Reference is made to the Credit and GueeaAgreement, dated as of April 29, 2002 (as @eensupplemented or otherwise modified

from time to time, the “Credit Agreement”), amongrBck Gold Corporation (“Barrick”)each Subsidiary Borrower party thereto, the Len
named therein, Royal Bank of Canada, as administragent for the Lenders (in such capacity, thdrfdnistrative Agent”) and Citibank
Canada, as Syndication Agent. Unless otherwisemeéefierein, terms defined in the Credit Agreemadtwsed herein shall have the
meanings given to them in the Credit Agreement.

The Assignor(s) identified on Scheduheteto (the “Assignor”) and the Assignee(s) idéadifon Schedule | hereto (the “Assignee”)

agree as follows:

1.

The Assignor hereby irrevocably sells andgassto the Assignee without recourse to the Assiganal the Assignee hereby irrevocably
purchases and assumes from the Assignor withoatirse to the Assignor, as of the Effective Dated@fied below), the interest
described in Schedule | hereto (the “Assigned &g8J in and to the Assignor’s rights and obligaiainder the Credit Agreement with
respect to those credit facilities contained in@mnedit Agreement as are set forth on Scheduledtbdindividually, an “Assigned
Facility”; collectively, the" Assigned Faciliti€”), in a principal amount for each Assigned Facilitysasforth on Schedule | here

The Assignor (a) makes no representation oramty and assumes no responsibility with respeeanty statements, warranties or
representations made in or in connection with thed® Agreement or with respect to the executiegality, validity, enforceability,
genuineness, sufficiency or value of the Creditegnent or any other instrument or document furidighesuant thereto, other than
the Assignor has not created any adverse claim timimterest being assigned by it hereunder aaigstinch interest is free and clear of
any such adverse claim; and (b) makes no repréganta warranty and assumes no responsibility wagpect to the financial conditi
of Barrick, any of its Subsidiaries or any otheligdr, or the performance or observance by Barrgky of its Subsidiaries or any other
obligor of any of their respective obligations untlee Credit Agreement or any other instrumentaruinent furnished pursuant there

The Assignee (a) represents and warrant'sttigategally authorized to enter into this Asgigent and Acceptance; (b) confirms that it
has received a copy of the Credit Agreement, tagetlith copies of the financial statements delidgparsuant to Section 6.1 thereof
and such other documents and information as itlkamed appropriate to make its own credit anafysisdecision to enter into this
Assignment and Acceptance; (c) agrees that it imilependently and without reliance upon the Assigthe Administrative Agent or
any other Lender and based on such documents forchation as it shall deem appropriate at the tiooatinue to make its own credit
decisions in taking or not taking action under@redit Agreement or any other instrumen
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document furnished pursuant thereto; (d) agpa@nd authorizes the Administrative Agent to talkeh action as agent on its behalf and
to exercise such powers and discretion under thdiCAgreement or any other instrument or docunfignmished pursuant hereto or
thereto as are delegated to the Administrative AQgrihe terms thereof, together with such powsrara incidental thereto; and

(e) agrees that it will be bound by the provisiohshe Credit Agreement and will perform in accarda with its terms all the obligatio
which by the terms of the Credit Agreement are ireglto be performed by it as a Lender includifidt, is organized under the laws o
jurisdiction outside the United States, its obligatpursuant to Section 5.1I(b) of the Credit Agneat.

The effective date of this Assignment and Axtarce shall be the Effective Date of Assignmestdbed in Schedule | hereto (the
“Effective Date”). Following the execution of thisssignment and Acceptance, it will be deliveredhte Administrative Agent for
acceptance by it and recording by the Administeathgent pursuant to the Credit Agreement, effectivef the Effective Date (which
shall not, unless otherwise agreed to by the Adstigive Agent, be earlier than five Business Dafysr the date of such acceptance
recording by the Administrative Agen

Upon such acceptance and recording, from #rdtae Effective Date, the Administrative Agehii make all payments in respect of
the Assigned Interest (including payments of ppatiinterest, fees and other amounts) to the Assifpr amounts which have accrued
to the Effective Date and to the Assignee for ant®which have accrued subsequent to the Effectate.0rhe Assignor and the
Assignee shall make all appropriate adjustmenfayments by the Administrative Agent for periodepto the Effective Date or with
respect to the making of this assignment direatiyMeen themselve

From and after the Effective Date, (a) theigrsse shall be a party to the Credit Agreement tmthe extent provided in this
Assignment and Acceptance, have the rights andatiidins of a Lender thereunder and shall be boyrttdprovisions thereof and

(b) the Assignor shall, to the extent providedhis tAssignment and Acceptance, relinquish its Egiitd be released from its obligations
under the Credit Agreemet

This Assignment and Acceptance shall be gadcehy and construed in accordance with the lawkeoProvince of Ontario and the
federal laws of Canada applicable ther

Each of the Assignee and Assignor represertsvarrants that this assignment of the Assignégrést complies in all respects with the
provisions of Section 13.6(d) of the Credit Agreem

The Assignee hereby represents and warratitg tAdministrative Agent and the Assignor thatAtssignee will lend to a Canadian
Borrower through &anadian Lender/Unpaired Non-Canadian Foreign Lener/Tax-Exempt Foreign Lender]and will lend to a
U.S. Borrower through BJ.S. Lender/Unpaired Non-U.S. Foreign Lender/Tax-Eempt Foreign Lender],and agrees that it will
notify the Administrative Agent in writing promptin the event that there is a change to the stdtany such Lende
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IN WITNESS WHEREOF, the parties hereto have catisisdAssignment and Acceptance to be executed e afate first above written by
their respective duly authorized officers on Schediinereto.
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Exhibit(h)(1)

August 4, 2006
File No. 214611

Barrick Gold Corporation

Suite 3700

BCE Place, TD Canada Trust Tower
161 Bay Street

Toronto, ON M5J 2S1

Ladies and Gentlemen:
Canadian Federal Income Tax Considerations

We have acted as counsel to Barrick Gold Corparatia Ontario corporation (“Barrick”), in connedctiwith the Offer to the shareholders of
NovaGold Resources Inc‘NovaGold”) for all the outstanding shares of Nowd« together with the associated rights issueckuiite
shareholder rights plan of NovaGold, as set fartthe Offer dated August 4, 2006 (the “Offer”) ahd Circular dated August 4, 2006 (the
“Circular”). All capitalized terms used and not ettvise defined herein shall have the meanings geavin the Offer and Circular.

For purposes of this opinion, we have reviewedQffer and Circular and such other documents andemsadf law and fact as we have
considered necessary or appropriate, and we hauenasl, with your consent, that the Offer will bengdeted in the manner set forth in the
Tender Offer Statement under Section 14(d)-1 obeurities Exchange Act of 1934, as amended, ofdkao which this opinion is filed as
an exhibit (the “Schedule TQO"), including the Cilaucontained therein.

On the basis of the foregoing, and our considenatfcsuch other matters of fact and law as we liteeaned necessary or appropriate, we
hereby confirm our opinion as set forth under thading “Canadian Federal Income Tax Considerationgie Circular subject to the
limitations set forth therein.

This opinion is limited to the federal income tawk of Canada and does not purport to discussotiiequences or effectiveness of the Offer
under any other laws.
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We hereby consent to the filing of this opinioraaisexhibit to the Schedule TO and to the referémess under the heading€éanadian Feder
Income Tax Considerations” in the Circular.

Yours very truly,

DAvVIES WARD PHILLIPS & V INEBERGLLP
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Exhibit(h)(2)

August 4, 2006
File No. 214611

Barrick Gold Corporation

Suite 3700

BCE Place, TD Canada Trust Tower
161 Bay Street

Toronto, ON M5J 2S1

Ladies and Gentlemen:
United States Federal Income Tax Considerations

We have acted as counsel to Barrick Gold Corparatia Ontario corporation (“Barrick”), in connedctiwith the Offer to the shareholders of
NovaGold Resources In¢“NovaGold”) for all the outstanding common sharédlovaGold, together with the associated rightaéssunder
the shareholder rights plan of NovaGold, as séhfiorthe Offer dated August 4, 2006 (the “Offeaf)d the Circular dated August 4, 2006
“Circular”). All capitalized terms used and not ettvise defined herein shall have the meanings geavin the Offer and Circular.

For purposes of this opinion, we have reviewedQffer and Circular and such other documents andersadf law and fact as we have
considered necessary or appropriate, and we hauenasl, with your consent, that the Offer will bengdeted in the manner set forth in the
Tender Offer Statement under Section 14(d)-1 oRbeurities Exchange Act of 1934, as amended, ofdkao which this opinion is filed as
an exhibit (the “Schedule TQO"), including the Cilaucontained therein.

On the basis of the foregoing, and our considenasfcsuch other matters of fact and law as we liteeaned necessary or appropriate, we
hereby confirm our opinion as set forth under thading “United States Federal Income Tax Consigersitin the Circular subject to the
limitations set forth therein.

This opinion is limited to the federal income tawk of the United States and does not purportdouds the consequences or effectiveness of
the Offer under any other laws.
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We hereby consent to the filing of this opinioraasexhibit to the Schedule TO and to the referémess under the heading “United States
Federal Income Tax Considerations” in the Circular.

Yours very truly,

DAvVIES WARD PHILLIPS & V INEBERGLLP



