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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 40-F

OO0 Registration statement pursuant to Section 12 of #hSecurities Exchange Act of 193
or
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Securities registered pursuant to Section 12(b) ¢fie Act:

Title of each class Name of each exchange on which registere
Common Shares New York Stock Exchange

Securities registered or to be registered pursuartb Section 12(g) of the Act: None
Securities for which there is a reporting obligatia pursuant to Section 15(d) of the Act: None
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Common Shares 1,164,652,426

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sewcti3(d) or 15(d) of the Exchange Act during theceeding
12 months (or for such shorter period that thestegit was required to file such reports); anch@y been subject to such filing requirements irptst 90 days.
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INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES

The disclosure provided under “Internal Control ©Fmancial Reporting and Disclosure Controls anatBdures” on pages 142 to 143 of Exhibit 99.1,
Barrick’s Annual Information Form, is incorporatey reference herein.

MANAGEMENT’S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Barrick’'s “Management’s Report on Internal Cont@ler Financial Reporting” contained in Exhibit 98%2ncorporated by reference herein.

ATTESTATION REPORT OF THE REGISTERED PUBLIC ACCOUNT ING FIRM

The disclosure provided under “Independent AuditBeport” on pages 76 through 78 of Exhibit 99.3yick’s Comparative Audited Consolidated
Financial Statements, is incorporated by referdwrein.

AUDIT COMMITTEE
The disclosure provided under “Composition of thedih Committee” on page 140 of Exhibit 99.1, BakiscAnnual Information Form, is incorporated by

reference herein. Barrick has a separately-desigrethnding audit committee established in accaelarth Section 3(a)(58)(A) of the Securities Exufpa Act of
1934, as amended.

CODE OF ETHICS
Barrick has adopted a code of ethics entitled, fiBerGold Corporation Code of Business Conduct Bttdcs”. The Code of Business Conduct and Ethics
applies to all directors, officers and employeeBaifrick, including Barricks principal executive officer, principal financwfficer and principal accounting office

The Code of Business Conduct and Ethics is availabBarrick’s Internet website, www.barrick.comtiie Company — Corporate Governance section and is
available in print to any shareholder upon writtequest to the Secretary of Barrick.

PRINCIPAL ACCOUNTANT FEES AND SERVICES

The disclosure provided under “External AuditorBez Fees” on page 142 of Exhibit 99.1, BarricRnnual Information Form, is incorporated by refese
herein.

AUDIT COMMITTEE PRE-APPROVAL POLICIES AND PROCEDURE S
The disclosure provided under “Audit Committee Rpproval Policies and Procedures” on page 141 ¢iiftix99.1, Barrick’'s Annual Information Form, is

incorporated by reference herein. No audit-reléted, tax fees or other non-audit fees were apprbyehe Audit Committee pursuant to paragraph7j€)(C) of
Rule 2-01 of Regulation S-X.

OFF-BALANCE SHEET ARRANGEMENTS

Barrick has no off-balance sheet arrangementshéna, or are reasonably likely to have, a mateffalct on Barrick’s financial condition, changes in
financial condition, revenues or expenses, restilperations, liquidity, capital expenditures apital resources.

CONTRACTUAL OBLIGATIONS

The disclosure provided under “Contractual Obligagiand Commitments” on page 52 of Exhibit 99.4ndement’s Discussion and Analysis of Financial
and Operating Results, is incorporated by referéwmcein.

MINE SAFETY DISCLOSURE

Barrick is required to report certain mine safetyations or other regulatory matters required kgt®n 1503(a) of the Dodd-Frank Wall Street Refamad
Consumer Protection Act, and that required inforamais included in Exhibit 99.10.
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UNDERTAKING AND CONSENT TO SERVICE OF PROCESS
A. Undertaking

The Registrant undertakes to make available, inqueor by telephone, representatives to respoirdjtories made by the Commission staff, and toiirn

promptly, when requested to do so by the Commissiaff, information relating to: the securitiesr@ation to which the obligation to file an annugport on
Form 40-F arises; or transactions in said secaritie

B. Consent to Service of Process

The Registrant has previously filed with the Consitie a Form F-X in connection with the Common Skare
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INCORPORATION BY REFERENCE

Barrick’s annual report on Form 40-F (other tham glection entitled “Ratings” in Exhibit 99.1) ibrporated by reference into Barrick’s Registration
Statements on Form S-8 (File Nos. 333-121500, 33315, 333-135769).
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Pursuant to the requirements of the Exchange AetRiegistrant certifies that it meets all of thguisements for filing on Form 4B-and has duly caused t

annual report to be signed on its behalf by theewsigned, thereto duly authorized.

BARRICK GOLD CORPORATION

By:

/sl Sybil E. Veenma

Name Sybil E. Veenmai
Title: Senior Vice President and General Cou
Dated March 31, 201«
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GLOSSARY OF TECHNICAL TERMS
Assay

A chemical analysis to determine the amount or gridgn of the element of interest contained withisample, typically base metals or precious metals.

Autoclave system

Oxidation process in which high temperatures ardgures are applied within a pressurized closesklias convert refractory sulphide mineralizatiotoi
amenable oxide ore.

Autogenous mill

A horizontal lined steel cylinder that rotates téag in the grinding of ore to a finer size thrdugbrasion and attrition using larger competenteseof the
same ore instead of conventional steel balls os.rod

Ball mill

A horizontal lined steel cylinder which rotatesukisg in the grinding of ore to a finer size thgbuabrasion and attrition using manufactured diaks.

By-product
A payable secondary metal or mineral product tha¢covered along with the primary metal or minpraduct during the concentration process.

Carbonaceous

Naturally occurring carbon present in the ore fittbe decay of organic material which can resultinreadvertent loss of precious metals during the
cyanidation process.

Carbon-in-leach (CIL)

A recovery process in which precious metals arsofied from finely ground ore during cyanidatiordaimultaneously adsorbed on relatively coarse
activated carbon (burnt coconut shell) granule® [Baded carbon particles are separated from tingysind recycled in the process following precimetal
removal and reactivation through chemical and tlameans.

Carbon-in-column (CIC)

A method of recovering gold and silver from solatfollowing cyanidation in the process by adsonptid the precious metals onto prepared carbon {burn
coconut shell).

Concentrate

A product from a mineral processing facility sushgaavity separation or flotation in which the \ahle constituents have been upgraded and unwanted
gangue materials rejected as waste.

Contained ounces

A measure of in-situ or contained metal based oeséimate of tonnage and grade.
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Counter current decantation (CCD)

A circuit involving multiple thickeners and a wastlution introduced countercurrent to the flow loirsy to rinse and recover soluble metal values or
contaminants from finely ground ore.

Crushing
A unit operation that reduces the size of matelédivered as Run of Mine Ore for further processing

Cut-and-fill

A method of stoping in which ore is removed ineticor lifts, and then the excavation is filledhwibck or other waste material (backfill), befane t
subsequent slice is extracted.

Cut-off grade
A calculated minimum metal grade at which matezé@i be mined and processed at break even cost.

Development

Work carried out for the purpose of preparing aerahdeposit for production. In an underground mthis includes shaft sinking, crosscutting, dniftiand
raising. In an open pit mine, development includiesremoval of overburden and/or waste rock.

Dilution

Sub-economic material that is included with mineel due to limitations in selectivity.

Doré

Composite gold and silver bullion usually consigtof approximately 90% precious metals that wilfisher refined to separate pure metals.

Drift

A horizontal tunnel generally driven within or aigside an orebody and aligned parallel to the langedsion of the ore.

Drift-and-fill

A method of underground mining used for flat-lyimineralization or where ground conditions are Emspetent.

Drilling
Core: a drilling method that uses a rotating barrel amé@nular-shaped, diamond-impregnated roaiting bit to produce cylindrical rock cores aiftiduch
cores to the surface, where they may be colleeteminined and assayed.

Reverse circulationa drilling method that uses a rotating cuttingvithin a doublewalled drill pipe and produces rock chips rathemtlcore. Air or water
circulated down to the bit between the inner angiowall of the drill pipe. The chips are forcede surface through the centre of the drill pipd are collected,
examined and assayed.

Conventional rotarya drilling method that produces rock chips simitareverse circulation except that the sample lieced using a single-walled drill
pipe. Air or water circulates down through the eemf the drill pipe and returns chips to the scefaround the outside of the pipe.

-4-



In-fill: The collection of additional samples between exisamples, used to provide greater geologicalldetd to provide more closelypaced assay da

Exploration

Prospecting, sampling, mapping, diamond-drilling ather work involved in locating the presence ajreomic deposits and establishing their naturepesha
and grade.

Flotation

A process which concentrates minerals by takingathge of specific surface properties and applgh®micals such as collectors, depressants, maifier
and frothers in the presence of water and finedpelised air bubbles.

Grade
The concentration of an element of interest exess relative mass units (percentage, parts plesnrmounces per ton, grams per tonne, etc.).

Grinding (Milling)
Involves the size reduction of material fed to ageiss plant though abrasion or attrition to libesatluable minerals for further metallurgical presiag.

Heap leaching

A process whereby precious or base metals arectatrérom stacked material placed on top of an imgeble plastic liner and after applying leach
solutions which dissolve and transport values éoovery in the process plant.

Hydrocyclone
A stationary classifying device that utilizes céogal force to separate or sort particles in lejyguspension.

Lode
A mineral deposit, consisting of a zone of veirainlets or disseminations, in consolidated rockgsosed to a placer deposit.

Long-hole open stoping

A method of underground mining involving the dritli of holes up to 30 meters or longer into an @a&ring zone and then blasting a slice of rock which
falls into an open space. The broken rock is ete¢chand the resulting open chamber may or may editted with supporting material.

Merrill-Crowe process
A process involving the forced precipitation of gor silver from a cyanide solution onto zinc dinstoduced into the system. Recovered zinc preatipiis

then subjected to additional treatment to recovecipus metals into doré bullion.

Metric conversion

Troy ounces X 31.1034: = Grams

Troy ounces per short tc X 34.2860( = Grams per tonn
Pounds X 0.00045 = Tonnes

Tons X 0.90718 = Tonnes

Feet X 0.30480 = Meters

Miles x 1.60930 = Kilometers
Acres X 0.40468 = Hectares
Fahrenhei (°F-32) x5+9 = Celsius
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Mill
A facility where ore is finely ground and thereaftedergoes physical or chemical treatment to ektte valuable metals.

Mineral reserve

The economically mineable portion of a measureiddicated mineral resource demonstrated by at keastliminary feasibility study. This study must
include adequate information on mining, processingtallurgical, economic and other relevant factbed demonstrate, at the time of reporting, tlicanhemic
extraction can be justified. A mineral reserve urteds diluting materials and allowances for loskasnay occur when the material is mined. Minegakrves are
sub-divided in order of increasing confidence iptobable mineral reserves and proven mineral reserv

Probable mineral reservethe economically mineable portion of an indicaé®d, in some circumstances, a measured mineinesdemonstrated by at
least a preliminary feasibility study. This studyshinclude adequate information on mining, procgssnetallurgical, economic and other relevantdexthat
demonstrate, at the time of reporting, that ecorariraction can be justified.

Proven mineral reservethe economically mineable part of a measured ralresource demonstrated by at least a prelimifesgibility study. This study
must include adequate information on mining, preises metallurgical, economic and other relevaotdes that demonstrate, at the time of reportingt t
economic extraction is justified.

Mineral resource

A concentration or occurrence of diamonds, natswétl inorganic material, or natural solid foss¥izorganic material including base and precioustset
coal, and industrial minerals in or on the Eartirisst in such form and quantity and of such a gaadguality that it has reasonable prospects fonemic
extraction. The location, quantity, grade, geolag&haracteristics and continuity of a mineral tgse are known, estimated or interpreted from sgeg¢ological
evidence and knowledge. Mineral resources are suitledl, in order of increasing geological confidenmto inferred, indicated and measured categories

Inferred mineral resourcethat part of a mineral resource for which quaraitd grade or quality can be estimated on theslmdgjeological evidence and
limited sampling and reasonably assumed, but nifie&, geological and grade continuity. The estienia based on limited information and samplindhgetd
through appropriate techniques from locations agchutcrops, trenches, pits, workings and drilebol

Indicated mineral resourcethat part of a mineral resource for which quantirade or quality, densities, shape and physitatacteristics can be estimated
with a level of confidence sufficient to allow thppropriate application of technical and econonai@meters, to support mine planning and evaluatidhe
economic viability of the deposit. The estimatbased on detailed and reliable exploration anéhgegtformation gathered through appropriate teghas from
locations such as outcrops, trenches, pits, woskargl drill holes that are spaced closely enoughgdological and grade continuity to be reasonassumed.
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Measured mineral resourcethat part of a mineral resource for which quantrade or quality, densities, shape and physicatacteristics are so well
established that they can be estimated with conééeufficient to allow the appropriate applicat@riechnical and economic parameters, to suppoduyztion
planning and evaluation of the economic viabilifyttee deposit. The estimate is based on detailddeiable exploration, sampling and testing infation
gathered through appropriate techniques from lonatsuch as outcrops, trenches, pits, workingsiaiidholes that are spaced closely enough to confioth
geological and grade continuity.

Mining claim

A footprint of land that a party has staked or nedrkut in accordance with applicable mining lawadquire the right to explore for and, in mostanstes,
exploit the minerals under the surface.

Net profits interest royalty

A royalty based on the profit remaining after recap of certain operating, capital and other costs.

Net smelter return royalty

A royalty based on a percentage of valuable misgradduced with settlement made either in kinchasurrency based on the sale proceeds receivedlless
of the offsite smelting, refining and transportatimosts associated with the purification of theneroic metals.

Open pit mine
A mine where materials are removed in an excavdtmm surface.

Ore

Material containing metallic or non-metallic minkravhich can be mined and processed at a profit.

Orebody

A sufficiently large amount of ore that is contigisoand can be mined economically.

Oxide ore

Mineralized rock in which some of the host rockodginal mineralization has been oxidized.

Qualified Person
See “Scientific and Technical Information.”

Reclamation

The process by which lands disturbed as a resuitiohg activity are modified to support benefidahd use. Reclamation activity may include theaeah
of buildings, equipment, machinery and other ptalsiemnants of mining, closure of tailings storéaglities, leach pads and other mine features,cmdouring,
covering and re-vegetation of waste rock and adieturbed areas.
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Reclamation and closure costs

The cost of reclamation plus other costs, includidttpout limitation certain personnel costs, inswm@, property holding costs such as taxes, renthtkim
fees, and community programs associated with ajosimoperating mine.

Recovery rate

A term used in process metallurgy to indicate tfapprtion of valuable material physically recovenedhe processing of ore. It is generally statecda
percentage of the material recovered comparecettotal material originally present.

Refining

The final stage of metal production in which impies are removed from a molten metal.

Refractory material

Mineralized material from which metal is not ameleab recovery by conventional cyanide methods evitrany pre-treatment. The refractory nature can be
due to either silica or sulphide encapsulatiorhefrnetal or the presence of naturally occurring@aror other constituents that reduce gold recovery

Roasting

The treatment of sulphide ore by heat and airxggen enriched air, in order to oxidize sulphided eemove other elements (carbon, antimony or &ken

Shaft

A vertical passageway to an underground mine fatikation, moving personnel, equipment, supplied araterial including ore and waste rock.

Tailings
The material that remains after processing and veihaf values.

Tailings storage facility
An area constructed for long term storage of maléhiat remains after processing.

Tons
Short tons (2,000 pounds).

Tonnes

Metric tonnes (2,204 pounds).

Underhand cut and fill

A cut-and-fill method of underground mining thatnk® downward, with cemented fill placed above tharking area; best suited where ground conditions
are less competent.
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REPORTING CURRENCY, FINANCIAL AND RESERVE INFORMATI ON

All currency amounts in this Annual Information Roare expressed in United States dollars, unléeswise indicated. References to “C$” are to Caaradi
dollars. References to “A$” are to Australian dadleReferences to “CLP” are to Chilean pesos. Rora@ian dollars to U.S. dollars, the average exghaate for
2013 and the exchange rate at December 31, 20k8amer Canadian dollar per 0.97 and 0.94 U.S. doltaspectively. For Australian dollars to U.S lad, the
average exchange rate for 2013 and the exchargatrBtecember 31, 2013 were one Australian do#aOP7 and 0.89 U.S. dollars, respectively. Faigah
pesos to U.S. dollars, the average exchange raB948 and the exchange rate at December 31, 288 ane U.S. dollar per 495 and 525 Chilean pesos,
respectively.

For the year ended December 31, 2013 and for thiparative prior periods identified in this Annuafdrmation Form, Barrick Gold Corporation (“Barrick
or the “Company”) prepared its financial statemeéntaccordance with International Financial RepwtStandards as issued by the International Acamyint
Standards Board (“IFRS”). The audited consoliddieancial statements of the Company for the yealedrDecember 31, 2013 (the “Consolidated Financial
Statements”) are available electronically from @@nadian System for Electronic Document Analysis Ratrieval (“SEDAR”) at www.sedar.com and from the
U.S. Securities and Exchange Commission’s (the “$E@ctronic Document Gathering and Retrieval 8ys{(*EDGAR”) at www.sec.gov.

Mineral reserves (“reserves”) and mineral resouftesources”) have been calculated as at DeceBihe2013 in accordance withational Instrument 43-
101 - Standards of Disclosure for Mineral Proje¢tdational Instrument 43-101"), as required by Cdiaa securities regulatory authorities. For Unifdtes
reporting purposes, Industry Guide 7 (underSkeurities and Exchange Act of 1934s interpreted by the Staff of the SEC, applifferent standards in order to
classify mineralization as a reserve (See Note“/-dotes to the Mineral Reserves, Resources aubRriliation Tables” inNarrative Description of the Busine
— Mineral Reserves and Mineral Resources”). In éalditwhile the terms “measured”, “indicated” andférred” mineral resources are required pursuant to
National Instrument 4-101, the SEC does not recognize such terms. Camatindards differ significantly from the requiesrts of the SEC, and mineral resource
information contained herein is not comparableirular information regarding mineral reserves diseld in accordance with the requirements of the. Re@der:
should understand that “inferred” mineral resouttage a great amount of uncertainty as to thesterce and as to their economic and legal feasibiiti
addition, readers are cautioned not to assumethait any part of Barrick’s mineral resources dange or will be converted into reserves.

Changes in Definitions of Non-GAAP Measures

Barrick uses certain non-GAAP financial measureissifinancial reports. Beginning with its 2012 Arat Report, Barrick adopted “all-in sustaining cash
costs per ounce” as a non-GAAP measure that ragisetee total recurring costs associated with pecodpgold. In June 2013, the World Gold Council @), a
market development organization for the gold indusbmprised of and funded by 18 gold mining comesufrom around the world, including Barrick, puhied
its definition of “adjusted operating costs”, “@ll-sustaining costs” and also a definition of ‘alleosts.” Barrick voluntarily adopted the defipiti of these metrics
starting with Barrick's Management's Discussion &mdhlysis of Financial and Operating Results fa siecond quarter of 2013 (the “Second Quarter 2013
MD&A"). The “all-in sustaining costs”
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measure is similar to the Company’s presentatich@ame measure in reports prior to its Secoradt®u2013 MD&A, with the exception of the classifiion of
sustaining capital. Barrick’s “all-in costs” measstarts with “all-in sustaining costs” and adddiidnal costs which reflect the varying costs odgucing gold
over the life-cycle of a mine. This definition regozes that there are different costs associatddtive life-cycle of a mine, and that it is therefappropriate to
distinguish between sustaining and non-sustainisgsc Starting in its Second Quarter 2013 MD&A, tioe-GAAP measure “total cash costs” was renamed
“adjusted operating costs” in order to conformhe YWGC definition of the comparable measure. Thermerin which this measure is calculated has nehbe
changed. Also beginning with the Second QuarteB20D&A, in addition to presenting these metricsahy-product basis, Barrick has calculated these no
GAAP metrics on a co-product basis. The Compang-product metrics remove the impact of other mesdés that are produced as a byproduct of Barrigiid
production from cost per ounce calculations, buhdoreflect a reduction in costs for costs asdediavith other metal sales. For a description @tdmciliation of
each of these measures, please see pages 65ft@&8iok's Management's Discussion and Analysis-ofancial and Operating Results for the year ended
December 31, 2013 contained in Barrick’s 2013 AhiReport (the “MD&A”"). See also “Non-GAAP Financideasures” for a detailed discussion of each of the
non-GAAP measures used in this Annual Informatiomi:

FORWARD-LOOKING INFORMATION

Certain information contained in this Annual Infation Form, including any information as to Barigktrategy, plans or future financial or operating
performance, constitutes “forward-looking staters€nAll statements, other than statements of hisabfact, are forward-looking statements. The vectiaelieve’,
“expect”, “anticipate”, “contemplate”, “target”, fan”, “intends”, “continue”, “budget”, “estimate®may”, “will", “schedule” and similar expressiondéntify
forward-looking statements. Forward-looking statetaere necessarily based upon a number of esSraattassumptions that, while considered reasohghis,
are inherently subject to significant businessneoaic and competitive uncertainties and contingesidknown and unknown factors could cause actsalteto
differ materially from those projected in the fomgldooking statements. Such factors include, betrast limited to:

« fluctuations in the spot and forward price of galdpper or certain other commodities (such assibliesel fuel and electricity

« changes in national and local government lagish, taxation, controls or regulations and/ornges in the administration of laws, policies and
practices, expropriation or nationalization of pedy and political or economic developments in Genahe United States, Dominican Republic,
Australia, Papua New Guinea, Chile, Peru, Argenflramzania, Zambia, Saudi Arabia, United KingdonBarbados or other countries in which we
or may carry on business in the fut.

e failure to comply with environmental and health aadety laws and regulatior
¢ timing of receipt of, or failure to comply with, oessary permits and approve
« diminishing quantities or grades of resen

¢ increased costs, delays, suspensions and teclch@id¢énges associated with the construction oftabprojects;

-10-



the impact of global liquidity and credit aability on the timing of cash flows and the valeésssets and liabilities based on projected futash
flows;

adverse changes in our credit rati

the impact of inflation

operating or technical difficulties in connectioftwmining or development activitie
the speculative nature of mineral exploration aedetbpment

risk of loss due to acts of war, terrorism, sabetagd civil disturbance

fluctuations in the currency markets (such asdtlian and Australian dollars, Chilean, Argentmaad Dominican pesos, British pound, Peruvian sol,
Zambian kwacha, South African rand, Tanzanian bebiand Papua New Guinean kina versus the U.$aric

changes in U.S. dollar interest rates thatadduabact the mark-to-market value of outstandingvdgive instruments and ongoing payments/receipts
under interest rate swaps and variable rate ddigfadions;

risks arising from holding derivative instrumergsi¢h as credit risk, market liquidity risk and n-to-market risk);

litigation;

contests over title to properties, particularlietio undeveloped properties, or over access terwpower and other required infrastructt
business opportunities that may be presented foyisued by, us

our ability to successfully integrate acquisitimrcomplete divestiture:

employee relations

availability and increased costs associated withimgiinputs and labor; ar

the organization of Barri’s previously held African gold operations and préips under a separate listed compe

In addition, there are risks and hazards associwithdthe business of mineral exploration, develeptrand mining, including environmental hazards,
industrial accidents, unusual or unexpected fomnati pressures, cave-ins, flooding and gold bullk@pper cathode or gold or copper concentratetognd the
risk of inadequate insurance, or inability to obtaisurance, to cover these risks). Many of themedainties and contingencies can affect our actsalts and
could cause actual results to differ materiallyrirthose expressed or implied in any forward-loolstajements made by, or on behalf of, us. Readersaaitioned
that forward-looking
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statements are not guarantees of future performaicef the forward-looking statements made irstinnual Information Form are qualified by thesatmmary
statements. Specific reference is made to “Namdiiescription of the Business — Mineral ReservesMimeral Resources” and “Risk Factors” and to M2&A
(which is available on SEDAR at www.sedar.com andE®GAR at www.sec.gov as an exhibit to Barrick&sia 40-F) for a discussion of some of the factors
underlying forward-looking statements.

The Company may, from time to time, make oral faxhaoking statements. The Company advises that theeaparagraph and the risk factors describe
this Annual Information Form and in the Companytkes documents filed with the Canadian securit@amissions and the SEC should be read for a déiserip
of certain factors that could cause the actualltesfithe Company to materially differ from thdsethe oral forward-looking statements. The Compdisglaims
any intention or obligation to update or revise argi or written forward-looking statements whethera result of new information, future eventstbeowise,
except as required by applicable law.

SCIENTIFIC AND TECHNICAL INFORMATION

Unless otherwise indicated, scientific or technio&rmation in this Annual Information Form reladj to mineral reserves or mineral resources ischase
information prepared by employees of Barrick, @®f venture partners or its joint venture opegttompanies, as applicable, in each case undsuffervision o
or following review by, Rick Sims, Senior Directdtesources and Reserves of Barrick, Steven Hagdzetjor Director, Metallurgy of Barrick or Patrick
Garretson, Director, Life of Mine Planning of Baki

Scientific or technical information in this Anndaformation Form relating to the geology of partauproperties and exploration programs is based on
information prepared by employees of Barrick, @#®f venture partners or its joint venture opeigtiompanies, as applicable, in each case undeutiervision of
Robert Krcmarov, Senior Vice President, Global Bxalion of Barrick.

Each of Messrs. Sims, Haggarty, Garretson and Krawia a “Qualified Person” as defined in Natiotadtrument 43-101. A “Qualified Person” means an
individual who is an engineer or geoscientist vetheast five years of experience in mineral exgtion, mine development or operation or minerajguoi
assessment, or any combination of these, has exgerirelevant to the subject matter of the minamgect, and is a member in good standing of agssibnal
association.

Each of Messrs. Sims, Haggarty, Garretson and Kmawria an officer or employee of Barrick and/orddficer, director or employee of one or more of its
associates or affiliates. No such person receivedlbreceive a direct or indirect interest in apgoperty of Barrick or any of its associates diliafes. As of the
date hereof, each such person owns beneficiallgctly or indirectly, less than 1% of any outstamgdclass of securities of Barrick and less thanofhe
outstanding securities of any class of Barrick'soasates or affiliates.
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GENERAL INFORMATION
Incorporation

Barrick is a corporation governed by tBasiness Corporations A@Dntario) resulting from the amalgamation, effeetduly 14, 1984, of Camflo Mines
Limited, Bob-Clare Investments Limited and the femBarrick Resources Corporation. By articles otadment effective December 9, 1985, the Company
changed its name to American Barrick Resources @ation. Effective January 1, 1995, as a resuétroAmalgamation with a wholly-owned subsidiary, the
Company changed its name from American Barrick Ress Corporation to Barrick Gold Corporation. OecBmber 7, 2001, in connection with its acquisitbn
Homestake Mining Company (“Homestake”), the Compamended its articles to create a special votirgestwhich has special voting rights designed tongte
holders of Barrick Gold Inc. (formerly Homestaken@da Inc.) (“BGI") exchangeable shares to vote sis@le class with the holders of Barrick commoarsis. In
March 2009, in connection with Barrick’s redemptimfirall of the outstanding BGI exchangeable shatessingle outstanding special voting share wdeamed
and cancelled. In connection with its acquisitiéfPtacer Dome Inc. (“Placer DomeBarrick amalgamated with Placer Dome pursuanttioles of amalgamatio
dated May 9, 2006 (see “ — General Developmerti@Business”). In connection with the acquisitiéidzona Star Resource Corp. (“Arizona Star”), Bek
amalgamated with Arizona Star pursuant to artiofeamalgamation dated January 1, 2009. Barrick&dtend registered office is located at Brookfidece, TD
Canada Trust Tower, 161 Bay Street, Suite 37001tor Ontario, M5J 2S1.

Subsidiaries

A significant portion of Barrick’s business is ded on through its subsidiaries. A chart showingri8&’s mines, projects, related operating subsidi
other significant subsidiaries and certain assediatibsidiaries as at March 21, 2014 and theiers@ locations or jurisdictions of incorporati@s applicable, is
set out at the end of this “General Informationétgmn. All subsidiaries, mines and projects refdri@ in the chart are 100% owned, unless othermdsed.

Areas of Interest

A map showing Barrick’s mining operations and petgeas at March 21, 2014, including those mined ttebugh Barrick’s equity interest in African
Barrick Gold plc, is set out at the end of this tf@eal Information” section.

General Development of the Business

Barrick entered the gold mining business in 1988 iamow the leading gold mining company in the ldvém terms of production and reserves. The
Company has operating mines or projects in Carthdd)nited States, the Dominican Republic, PerdleCArgentina, Tanzania, Zambia, Australia, Papeav
Guinea and Saudi Arabia. The Company’s principatipcts and sources of earnings are gold and copper.

During its first ten years, Barrick focused on adgg and developing properties in North Americatably the Company’s Goldstrike property on theli@ar
Trend in Nevada. Since 1994, Barrick has stratélgieapanded beyond its North American base and aperates on five continents.
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In April 2011, Barrick announced that it had sigrm@dagreement with Equinox Minerals Limited (“Equif) pursuant to which Barrick agreed to make an
offer to acquire all of the issued and outstanadiogymon shares of Equinox for an all-cash offer $8@5 per share. On June 1, 2011, Barrick had ezd|83% of
the shares, thus obtaining control. The Companwiegnsolidating operating results, including démlvs, from this date onwards as part of the Corypagloba
copper business. On July 19, 2011, Barrick acquif® of the issued and outstanding common sharesthl cash consideration of $7.482 billion. Emx's
primary asset was the Lumwana copper mine, a largglife property in the highly prospective Zambi@opperbelt. Equinox’s other significant asset W@s
Jabal Sayid copper project in Saudi Arabia. Thiguigition was funded through the Company’s existingh balances and $6.5 billion in new debt isslugihg
2011.

In 2012, Barrick announced a new corporate stratieglyis focused on maximizing risk-adjusted rateeturn and free cash flow through a disciplined
approach to capital allocation. The Company wilydnvest capital if it generates acceptable rafer®turn suitable to the size of the capital irnwemnt. As part of
this strategy, all capital allocation options, udihg returns to shareholders, organic investmaaguisitions, and other expenditures, have beehwéhcontinue
to be, ranked and prioritized to meet certain kejectives including generating returns to shareti@daggressively managing costs, optimizing BRsiasset
portfolio around the world including by divestingpse assets that do not meet these criteria aedting in assets that do, and reducing geopolitiskl Barrick
carried out the following initiatives in 2013 arftis far in 2014 in accordance with its ongoing glgiortfolio optimization plan:

In July 2013, Barrick completed the sale of itsig&rEnergy oil and gas business segment for cenatibn of $435 million, consisting of $387 milliam
cash and a future royalty valued at $48 million.oAg\ugust 2013, the Company decided to initiatesate of its Pierina mine in Peru. On SeptembeB803,
Barrick completed the sale of the Company'’s Yilg8outh assets, which are the Granny Smith, LaveledsDarlot mines in Australia, for total proceefi$266
million, consisting of $135 million in cash and #1®iillion in Gold Fields Limited shares. On Janualy 2014, Barrick completed the sale of its Pliganine in
Australia for total cash consideration of A$25 ioil. On March 1, 2014, Barrick completed the sdligssoKanowna mine in Australia for total cash ciolesation
of A$75 million, subject to certain closing adjusmts. On March 11, 2014, Barrick completed the stivent of a portion of its equity interest in A&itBarrick
Gold plc (“ABG"), raising gross proceeds of $187limn (for more information about ABG, see “NarragiDescription of the Business — Operating Uniffrican
Barrick Gold”). Following this partial divestmerarrick’s equity interest in ABG has been reduaeainf 73.9% to 63.9%. On February 4, 2014, the Compan
announced that it had agreed to divest its minamiigrest in the Marigold mine in Nevada for tatakh consideration of $86 million, subject to dertdosing
adjustments. The transaction is expected to clogeril 2014.

In November 2013, Barrick completed a bought dgaltg offering of 163.5 million common shares girace of $18.35 per common share for net proceeds
of approximately $2.9 billion. Barrick used the pevceeds of the offering to strengthen the Comjsamglance sheet and improve its long-term liqyigiosition
by using approximately $2.6 billion to redeem gruehase outstanding short- and medium-term debt.
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During the fourth quarter of 2013, Barrick annouhtiee temporary suspension of construction atatscBa-Lama project in Chile and Argentina, except f
those activities required for environmental andutepry compliance. The Company had previously endpd construction activities on the Chilean sidhe
project, except for those activities deemed necgdeaenvironmental protection, during the secouarter of 2013 as a result of the issuance oéknpinary
injunction. The ramp-down is on schedule for cortipteby mid-2014. See “Narrative Description of Besiness — Operating Units — Pascua-Lama” anatérial
Properties — Pascua-Lama Project.”

Barrick has no plans to build any new mines attini®. The Company intends to advance its projeckevada, however, particularly at Goldrush. See
“Exploration and Evaluations — Goldrush.” The Compalso has a number of orebodies around the wdridh hold sizeable economic potential, but which
currently do not meet Barrick’s investment critetiathe interim, the Company will spend the minimamount of capital required to maintain the ecoisom
potential of these assets.

Through a combination of acquisitions and its ergtion program, Barrick has several projects ayinarstages of development. Barrick’s Pueblo Viejo
mine achieved commercial production in January 28h8 is expected to ramp up to full capacity dwytime first half of 2014. For 2014, subject to pitimg and
other matters, the timing of which are not in Bekis control, Barrick expects to spend approxima$00 to $125 million (2013: $2.1 billion) of itstal capital
expenditures on capital projects. The expectededserin capital spending year-over-year primaeilgtes to Barricls decision to temporarily suspend construc
activities at Pascua-Lama. For additional informratiegarding Barrick’s projects, see “Exploratiord &valuations” and “Material Properties — Pascaah
Project.” For additional information about the PlaeWliejo mine, see “Material Properties — PueblejgiMine.”

Barrick’s exploration activity is focused on prospiee land positions and Barrick prioritizes exjition targets to optimize the investment in exgiora
programs. Barrick's exploration program continue&ocus both on areas around its existing mineseanly stage exploration activities. For additiomébrmation
regarding Barrick’s exploration programs and nescdieries, see “Exploration and Evaluations.”

Total revenues in 2013 were $12.5 billion, a deseeat $1.9 billion, or 13%, compared to 2012, prifgalue to lower realized gold prices and sales
volumes. In 2013, gold and copper revenues tothl&d7 billion and $1.7 billion, respectively, wigold down 15% compared to the prior year due teelow
realized gold prices and sales volumes, and capen 2% compared to the prior year due to lowepeopealized prices, partially offset by higheresabolumes.
Realized gold prices of $1,407 per ounce in 201Rwewn 16% compared to the prior year, principdllg to the 15% decline in market gold prices ih30
Realized copper prices for 2013 were $3.39 per godown 5% compared to the prior year due to aimkedah market copper prices in 2013. For an exglanaf
realized price, see “Non-GAAP Financial Measuré®ealized Prices.” In 2013, Barrick reported a nsslof $10.37 billion, including aftéax impairment charge
of $11.54 billion primarily related to the CompasyPascua-Lama project, compared to a net loss3# 8#llion in 2012. Adjusted net earnings were $28lion
compared to adjusted net earnings of $3.95 billio2012 (for an explanation of adjusted net earsiisge “Non-GAAP Financial Measures — Adjusted Net
Earnings (Adjusted Net Earnings per Share) and stdfiReturn on Equity”). The significant adjustitegns (net of tax and non-controlling interest ef§2 in
2013 include: impairment charges of $11.5 billiahjch includes $6.0 billion in after-tax impairmenftarges attributable to Barrick's Pascua-Lamaeguioj
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primarily due to a decline in market prices fordydilver and copper and Barrick’s decision to temapily suspend construction activities at the @ctj$466
million in losses related to the disposition of Belt Energy; $258 million in project care and maimince and demobilization costs at Pascua-Lamé&Nsermtive
Description of the Business — Operating Units -cBad.ama” and “Material Properties — Pascua-Lanogelt’); $249 million in income tax expense at Ploeb
Viejo, related to the impact of the substantivectmant of the amendments to the Special Lease Awrre(see “Narrative Description of the BusineS3peratinc
Units — Pueblo Viejo” and “Material Properties —eBio Viejo Mine”); $233 million in unrealized foign currency translation losses; a $94 million iaseein
rehabilitation provision for Pierina as a resulitefaccelerated closure; and $21 million in restrting costs related to the company-wide role cédus; partially
offset by $56 million in realized and unrealizedngeon non-hedge derivative instruments and a $iiomigain on the sale of the Yilgarn South assets.

In 2013, Barrick’s gold production was 7.17 millionnces, 3% lower than 2012 gold production, wiklinasustaining cash costs of $915 per ounce and
adjusted operating costs of $566 per ounce ando€ssiles of $6.0 billion. Barrick's copper prodoctin 2013 was 539 million pounds of copper, 15¢hkr than
2012 copper production, with C1 cash costs of $p&2pound, C3 fully allocated costs of $2.42 pmurm and cost of sales of $1.1 billion. In 2012rB&
produced 7.42 million ounces of gold, with all-imstaining cash costs of $1,014 per ounce and adjugterating costs of $563 per ounce, and 468amifiounds
of copper, with C1 cash costs of $2.05 per pourti@® fully allocated costs of $2.85 per pound. &vexplanation of all-in sustaining cash costsouerce,
adjusted operating costs per ounce, C1 cash cestopnd and C3 fully allocated costs per pourfgy te “Non-GAAP Financial Measures — Adjusted @iig
costs per ounce, All-in sustaining costs per ouAtlen costs per ounce, C1 cash costs per poudGifully allocated costs per pound.”

-16-



The following table summarizes Barrick’s intergsits producing mines and its share of gold prodactrom these mines:

Gold Mines Ownership @) 2013 2012@
(thousand (thousand
of ounces of ounces

North America

Cortez Property, Nevac 10C% 1,337 1,37(
Goldstrike Property, Nevac 10C% 892 1,17¢
Pueblo Viejo Mine, Dominican Republ(®) 60% 48¢ 67
Round Mountain Mine, Nevac®) 50% 15€ 18&
Ruby Hill Mine, Nevad: 10C% 91 41
Hemlo Property, Ontari 10C% 204 20€
Marigold Mine, Nevadi3®):4 33% 54 48
Bald Mountain Mine, Nevad 100% 94 161
Golden Sunlight Mine, Montar 10C% 92 98
Turquoise Ridge Mine, Neva(®) 75% 167 144
3,57¢ 3,49
South America
Lagunas Norte Mine, Pe 10C% 60€ 754
Veladero Mine, Argentin 10C% 641 76¢€
Pierina Mine, Peri®) 10C% 97 11C
1,34/ 1,631
Australia Pacific
Porgera Mine, Papua New Guir() 95% 482 43€
Cowal Mine, Central New South Wales, Austr: 10C% 297 26€
Kalgoorlie Mine, Western Austral®) 50% 31¢ 327
Plutonic Mine, Western Austral(®) 100% 114 112
Yilgarn South, Western Austral(? 10C% 33¢ 452
Kanowna Mine, Western Austral®) 10C% 22€ 22€
1,77: 1,822
Africa ©)
Bulyanhulu Mine, Tanzani 73.9(% 147 17t
North Mara Mine, Tanzani 73.9(% 19C 14z
Buzwagi Mine, Tanzani 73.9(% 134 12z
Tulawaka Mine, Tanzani(10) 51.7% 4 23
474 462
Other() — 12
Company Total 7,16¢€ 7,421

@ Barrick's interest is subject to royalty obligations atte@m mines

(@ Sum of gold mine production amounts may not eaqual production amounts due to roundi

(3  Barrick's proportional share

@ Barrick entered into an agreement to sell its iet&rin the Marigold mine on February 4, 2014. Tiams$action is expected to close in April 20
®) Barrick initiated the closure of the Pierina mimeAugust 2013. Includes production up to the foguhrter of 2013

Q) Barrick completed the sale of the Plutonic mineJanuary 31, 2014
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™ The Darlot, Lawlers and Granny Smith mines hasenbconsolidated under Yilgarn South for reporpagposes. Includes production up to September 30,
2013, the effective date of the sale of the Yilggonth asset:

® Barrick completed the sale of the Kanowna mine anckl 1, 2014

©) Barrick's proportional share for the periods indicated.rBek’s equity interest in ABG was reduced to 63.8#owing the partial divestment of shares
completed on March 11, 201

(10  ABG initiated the closure of the Tulawaka minehia second quarter of 2013. Barrick continued tooréproduction from this mine as part of its At
operating unit through ye~end 2013

1) Includes Barricl's equity share of production at Highland Gold upAril 26, 2012, the effective date of the salelighland Gold.

The following table summarizes Barrick’s interesits principal producing copper mines and its sharcopper production from these mines:

Copper Mines Ownership 2013 2012
(millions of (millions of
pounds) pounds)
Zaldivar Mine, Chile 10(% 27¢ 28¢
Lumwana Mine, Zambi 10(% 26C 17¢
Company Total 53¢ 46€

See “Narrative Description of the Business” in tAimmual Information Form, Note 5 “Segment Infornoati to the Consolidated Financial Statements and
the MD&A for further information on the Company’pe@rating segments. See “Narrative Description efBhsiness — Mineral Reserves and Mineral Resources
for information on the Company’s mineral reserved eesources.
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NARRATIVE DESCRIPTION OF THE BUSINESS

Barrick is engaged in the production and sale ¢d,gas well as related activities such as explorasind mine development. Barrick also producesfiignt
amounts of copper, principally from the Zaldivaddrumwana mines and holds other interests. Shautdlde opportunities arise, Barrick could alsosider
diversifying into other metals or minerals. In foerth quarter of 2013, the Company reorganizedpisrating structure and as a result, Barrick is noyanized
into ten operating units: five individual gold mg)éwo gold mine portfolios, Barrick’'s 63.9% equityerest in African Barrick Gold plc (“ABG”), a gbal copper
business, and one project. Barrick’s chief opegatiacision maker reviews the operating resultesses performance and makes capital allocatiosidasifor
each of these business operations at an operatihtpuel. Therefore, these operating units areafey segments for financial reporting purposesiess
otherwise specified, the description of Barrickissimess, including products, principal marketstritistion methods, employees and labor relatiomgaioed in
this Annual Information Form, applies to each sfaperating units and Barrick as a whole.

Production

For the year ended December 31, 2013, Barrick medi7.17 million ounces of gold at all-in sustagnéash costs of $915 per ounce, adjusted operating
costs of $566 per ounce and a cost of sales attdito gold of $6.0 billion. Barrick’s 2014 goldqatuction is targeted at approximately 6.0 to 6.Bioni ounces.
Barrick expects average all-in sustaining cashscios2014 of $920 to $980 per ounce, adjusted tipgraosts of $590 to $640 per ounce and costlefsa the
range of $5.9 to $6.2 billion, assuming a markeéd gwice of $1,300 per ounce, a market oil pric&dd0 per barrel and an Australian dollar exchaage of
$1:A30.91. See “Forward-Looking Information.” Them@pany’'s 2014 gold production is expected to beelotiian 2013 as a result of: the sale of Yilgarat&o
sites and the Plutonic and Kanowna gold mines hadhnounced sale of the Marigold gold mine, wiBdnticipated to close in April 2014 (see “General
Information — General Development of the Busineds3ve); lower production at Cortez; and the cessaif mining activity at the Pierina mine in Pefinese
decreases are expected to be partially offset bga@nase in production at Pueblo Viejo as theaitgeves full ramp-up in 2014, and an increaggaduction at
Veladero. For an explanation of all-in sustainimaglt costs and adjusted operating costs per owgfeeto “Non-GAAP Financial Measures — Adjusted rapieg
costs per ounce, All-in sustaining costs per ouAtlen costs per ounce, C1 cash costs per poudGifully allocated costs per pound.”

For the year-ended December 31, 2013, Barrick pred®39 million pounds of copper at C1 cash cadstl®2 per pound, C3 fully allocated costs of 8.4
per pound and cost of sales attributed to copp&.df9 billion. Barrick’s 2014 copper productiortésgeted at approximately 470 to 500 million pcsiad
expected C1 cash costs of approximately $1.90 tb0§2er pound and C3 fully allocated cash costppfoximately $2.50 to $2.75 per pound. Copper yectdn
is expected to decrease in 2014, mainly due tord@neduction from Zaldivar due to lower ore tongnigeplaced on the leach pads and lower recovefiesiuctior
at Lumwana is expected to be similar to 2013 lev@tst of sales applicable to copper in 2014 iseted to be in the range of $1.0 to $1.2 billiasuaning a
market oil price of $100 per barrel and a Chileasgexchange rate of 515:1. See “Forward-Lookifigrimation.” For an explanation of C1 cash costs @8d
fully allocated costs per pound, refer to “Non-GARRancial Measures — Adjusted operating costopace, All-in sustaining costs per ounce, All-irstsoper
ounce, C1 cash costs per pound and C3 fully akacadsts per pound.”

Operating Units

At the end of 2013, the Company made a changs tdfanizational structure, moving from a regidnadiness unit model to an operating unit model.
Barrick’s business is now organized into ten
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operating units: five individual gold mines, twoldanine portfolios, a 63.9% equity interest in AB@hich includes Barrick’s previously held gold msnand
exploration properties in Africa, a global coppesimess, and one project. Barrick’s operating stnitcture reflects how Barrick manages its busia@sshow it
classifies its operations for planning and meagup@rformance. Set out below is a brief descriptibthe mines in each operating unit and a desoripif
Barrick’s gold interests in Africa, which includis equity interest in ABG. Each operating uniteies direction from Barrick’s corporate office tihas
responsibility for certain aspects of its businssgh as sustainability of mining operations, idatg exploration, production and closure. ABG hageater
amount of independence in comparison to Barrick'srating units, as further described below.

For details regarding 2013 production for the miimesach operating unit, see “General InformatidBeneral Development of the Business.” For addition
details regarding the reserves and resources ineldch operating unit, see “ — Mineral Reserveshinéral Resources.” See also Note 5 “Segment in&tion” to
the Consolidated Financial Statements and the MD&Aurther financial and other information on tBempany’s operating segments.

Cortez

Barrick's Cortez property (consisting of the Corteine and Cortez Hills mine, and also a materiapprty for purposes of this Annual Information Form
see “Material Properties — Cortez Property”), praethapproximately 1.3 million ounces of gold atustid operating costs of $222 per ounce, all-itaguisg
costs of $433 per ounce and cost of sales of $6B@min 2013, compared to approximately 1.4 noifliounces of gold at adjusted operating costs 88 g&r
ounce, all-in sustaining costs of $608 per ounckamst of sales of approximately $603 million inl20At Cortez, Barrick expects 2014 gold productiote in
the range of 925 to 975 thousand ounces. Cortetuption is expected to be lower than 2013 mainky ttua decrease in open pit and underground odegas
expected in the life of mine plan. The decreasepien pit grade is primarily due to the transitiooni the higher grade Phase 3 Cortez Hills ore 820 lower
grade phase 4 ore in 2014. Mining in 2014 is alaaned in the Pipeline and South Gap pits, whiehpaimarily comprised of lower grade heap leach re
decrease in underground grade is due to a tramsdia lower grade underground ore zone in 2014aactthnge in the mix of ore to a higher percentddeap
leach material, which have lower recovery rate0am4, Barrick expects adjusted operating cosketm the range of $350 to $380 per ounce, whieheapected
to be higher than 2013 levels primarily due tormréase in total open pit costs as a result ofdrigiesel consumption following the addition of Z8b-ton class
haul trucks in 2013, and higher total processirgicdue to a larger proportion of refractory malgurocessed at Goldstrike as compared to the pear,
combined with the impact of lower production leveisunit production costs. All-in sustaining costs expected to be in the range of $750 to $780pece,
which is higher than 2013 primarily due to an i in ore tons mined and processed, and an iecireasstaining capital as a result of an incréageoduction
phase stripping activity for Phase 4 of the CoHéls open pit following the completion of mining Phase 3 in 2013.

Goldstrike

Barrick’s Goldstrike property (a material propefiy the purposes of this Annual Information Forme $Material Properties — Goldstrike Property”),
produced approximately 0.9 million ounces of gdl@djusted operating costs of $606 per ouncenalistaining costs of $901 per ounce and costle$ sd $656
million in 2013, compared to approximately 1.2 il ounces of gold at adjusted operating costb80%er ounce, all-in sustaining costs of $802querce and
cost of sales of approximately $730 million in 20A2 Goldstrike, Barrick expects 2014 productiorb®in the range of 865 to 915 thousand ounces;hniki
consistent with 2013 production levels. In 2014 d3tiike is expected to have a decrease in orenbimsd and processed as compared to the prior geararily
due to the impact of the autoclave shutdown duttiredfirst part of the year to facilitate constroctiand start up of the
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thiosulphate technology project, and the processfngore ore tons from Cortez. In 2014, the Compexpects adjusted operating costs to be in theerah§600
to $640 per ounce, in line with 2013 levels. Gai#tsts 2014 all-in sustaining costs are expecteledn the range of $920 to $950 per ounce, skdhigher than
2013 levels, mainly due to a slight increase ingsite sustaining capital as compared to the pear.yDepending on how the ramp-up progresses, ptiodus
anticipated to increase to above 1.0 million ounnex)15 with a full year of operations from the difeed autoclaves.

Pueblo Viejo

Barrick’s 60% interest in the Pueblo Viejo minentaterial property for the purposes of this Annudbimation Form, see “Material Properties — Pueblo
Viejo Mine™) achieved commercial production in thest quarter of 2013 and produced approximatel #®usand ounces of gold at adjusted operating obs
$561 per ounce, all-in sustaining costs of $7350p@Ice and cost of sales of $559 million in 2053thle third quarter of 2013, Pueblo Viejo Dominiaan
Corporation, Barrick’s joint arrangement with Gaddg Inc., reached an agreement with the governwiethie Dominican Republic concerning amendmentbéo
Pueblo Viejo Special Lease Agreement. These amemi$nagll result in additional and accelerated texenues to the government of the Dominican Repybtie
“Material Properties — Pueblo Viejo Mine”). At PuelViejo, Barrick expects its equity share of 2@feld production to be in the range of 600 to 7Gfudand
ounces. Pueblo Viejo production is expected toigkdr than 2013 levels, mainly as a result of gneplant availability and the completion of therlde-
bottlenecking modifications and therefore more tpreecessed as the site achieves full ramp-up id 2Barrick expects adjusted operating costs tomtikeé range
of $385 to $445 per ounce and all-in sustainingscisbe in the range of $510 to $610 per ouncéctwére lower than 2013 levels primarily due to thep-up to
full production capacity during the first half 0824, combined with higher silver and copper by-picictredits and lower power costs as a result sf savings
following commissioning of the 215 megawatt powkamp in the third quarter 2013. The productionuatgd operating cost and all-in sustaining costianie
ranges at Pueblo Viejo are dependent on the ramgswyell as expected grade and recovery rates.

Lagunas Norte

Barrick’'s Lagunas Norte mine (a material propedygurposes of this Annual Information Form, seeat®fial Properties — Lagunas Norte Mingi)pducec
approximately 606 thousand ounces of gold at agflieperating costs of $361 per ounce, all-in sastgicosts of $627 per ounce and cost of sale200 $nillion
in 2013, compared to approximately 754 thousandesiof gold at adjusted operating costs of $31&pace, all-in sustaining costs of $565 per ounzka@st of
sales of approximately $296 million in 2012. At luags Norte, Barrick expects 2014 production tonbié range of 570 to 610 thousand ounces, consistth
2013 levels, which reflects an increase in ore mosessed offset by lower processed ore gradesmagared to the prior year. The increase in ore toimed in
2014 is mainly due to an increase in fleet avalitlgtand utilization following the transfer of fodrucks and one loader from Barrick’s Pierina mime2014, the
Company expects adjusted operating costs to beeirainge of $390 to $430 per ounce and all-in Bustacosts to be in the range of $640 to $680querCe,
which are expected to be higher than 2013 levétsarily due to an increase in fuel and personneteelated to the increase in ore tons procebsgher
expensed waste stripping as a result of mining m@sgte tons in the Alexa zone of the pit, and &olu#l processing costs due to an increase in runié tons
placed on the leach pad combined with a full yéaperation from the CIC plant in 2014. Higher tqmscessed require increased amounts of poweresggnts
as compared to the prior year.

Veladero

Barrick's Veladero mine (a material property forposes of this Annual Information Form, see “MatkERroperties — Veladero Mine”), produced
approximately 641 thousand ounces of gold at agijlist
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operating costs of $501 per ounce, all-in sustgieists of $833 per ounce and cost of sales of §5#6n in 2013, compared to approximately 766ubkand
ounces of gold at adjusted operating costs of §&B®unce, all-in sustaining costs of $760 per eward cost of sales of approximately $586 millio2012. At
Veladero, Barrick expects 2014 production to btharange of 650 to 700 thousand ounces. Veladeduption is expected to be higher than 2013 leasla
result of an increase in expected recovery of ocsipt@ced on the leach pad, combined with higheeebgal ore grades from the Argenta and Filo Fedgiisoin
2014. In 2014, Barrick expects adjusted operatogjcto be in the range of $620 to $670 per oundeaiin sustaining costs to be in the range of $9409@0%e
ounce, which are expected to be higher than 2048denainly due to a decrease in silver by-produedits following completion of mining in the Amahpit in
2013, which has significantly higher silver gradlesn the Federico pit that will be the primary smuof ore in 2014. Operating costs at Veladera&e highly
sensitive to local inflation and the foreign exchamate of the Argentine peso (“ARS”). In early 20the peso has depreciated by about 20% compartbd US
dollar. The Company has assumed an average ARSd38iiange rate of 8.5:1 for the purposes of pregarsnadjusted operating cost and all-in sustairciost
guidance for 2014. The mine continues to be sulbjestrictions that affect the amount of leachitson that can be applied to the mine’s heap lewchrocess
(see “Material Properties — Veladero Mine”). Then@@ny is in discussions with regulatory authoritigth respect to permit amendments to reflect treent
circumstances and to allow operation of the leahip alignment with permit requirements. Faillwebtain permit amendments in a timely manner wbalde
an increasing impact on 2014 production and paibiytn the relationship with the San Juan provahoiining authority under the Exploitation Contrgotverning
the Company’s right to operate the mine. Barri@044 operating guidance assumes that the Compdimeegive these permit amendments as expected. On
March 6, 2014, Veladero paid an approximately $dillon administrative fine in connection with ti@n-compliances at the leach pad (see “Materigb&ties —
Veladero Mine” and “Environment and Closure”).

North America — other

Barrick’s North America — other portfolio consistkits 50% interest in the Round Mountain mine Rtsby Hill mine, its Hemlo property, its 33% intetén
the Marigold mine, its Bald Mountain mine, its GefdSunlight mine and its 75% interest in the Tuisei®idge mine. In February 2014, Barrick annourtbadlit
had agreed to divest its 33% interest in the Madigaine. The transaction is expected to close inl&R914. The North America - other operating ysribduced
approximately 858 thousand ounces of gold at agfusperating costs of $792 per ounce, all-in sotgicosts of $1,235 per ounce and cost of sal§895
million in 2013, compared to approximately 883 thand ounces of gold at adjusted operating cost348 per ounce, all-in sustaining costs of $1,1&lqunce
and cost of sales of approximately $862 millior2012. The Company expects 2014 production to leemange of 795 to 845 thousand ounces. Produistion
expected to be lower than 2013 levels, mainly dutae impact of the Ruby Hill high wall failure 2013 and the expected sale of Marigold, which pceduabout
54 thousand ounces of gold in 2013. In 2014, Brmekpects adjusted operating costs to be in thgerah $780 to $805 per ounce, in line with 2013lsyand
expects all-in sustaining costs to be in the rasfgkl,075 to $1,100 per ounce, which is lower tBah3 levels, mainly due to lower minesite sustajriapital as
compared to the prior year, as a result of the eeplesale of Marigold. Lower minesite sustainingita is partly offset by an advance in productirase
stripping activity at Bald Mountain in 2014 follomg the transfer of Ruby Hill equipment to Bald Méain in the fourth quarter 2013.

Australia Pacific

Barrick’s Australia Pacific operating unit consisfsits 95% interest in the Porgera mine in Papaa uinea, its Cowal mine, and its 50% intereshen
Kalgoorlie mine. The Australia Pacific operatingtysroduced approximately 1.77 million ounces ofdgat adjusted operating costs of $725 per ourleé a
sustaining costs of $994 per ounce and cost of &4dl$1,675 million in 2013, compared to
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approximately 1.82 million ounces of gold at adgukbperating costs of $793 per ounce, all-in sostgicosts of $1,128 per ounce and cost of sales of
approximately $1,946 million in 2012. In AustraRacific, the Company expects 2014 production tmlike range of 1.00 to 1.08 million ounces, whlower
than 2013 levels, mainly as a result of the saBasfick's Yilgarn South sites at the end of thipgarter 2013 and the sales of the Plutonic and Waaanines in
the first quarter of 2014, which produced a com8i680 thousand ounces in 2013 at adjusted operabistg of $756 per ounce and all-in sustainingscos$938
per ounce. In 2014, Barrick expects adjusted opgyapsts to be in the range of $825 to $875 pecewand all-in sustaining costs to be in the rasfdggl,050 to
$1,100 per ounce, which are expected to be hiditzer 2013 levels primarily due to an increase inimgircosts at Porgera due to the expensing of wasteval
costs above stage 5 of the open pit, as a restheathange in mine plan to focus on the highedgranderground portion of the mine, combined witthbar open
pit mining costs at Kalgoorlie compared to the pyiear.

African Barrick Gold

ABG's operations consist of its Bulyanhulu mins,Morth Mara mine and its Buzwagi mine, all locate@anzania. Barrick’s equity interest in ABG was
73.9% at year-end 2013. This holding was reduceB18% following the partial divestment by BarriekABG shares completed on March 11, 2014 (see éG#n
Information — General Development of the BusinesBle assets, liabilities, operating results arghdbows of ABG are consolidated by Barrick. ABGShares a
listed for trading on the London Stock ExchangeSE”). In 2013, Barrick’s equity interest in ABG’slgl production was approximately 474 thousand osioée
gold at adjusted operating costs of $846 per oualb# sustaining costs of $1,362 per ounce and coséles of $547 million, compared to 463 thousantes o
gold at adjusted operating costs of $958 per oualt@) sustaining costs of $1,585 per ounce arsl obsales of $587 million in 2012. Barrick expeits equity
share of 2014 production at ABG to be in the raofg#80 to 510 thousand ounces, which is higher #G8 levels. The Company expects higher produeton
Bulyanhulu and Buzwagi mainly due to higher heaatigs as a result of mine planning changes at Buamagincreased throughput and grade at Bulyanhulu,
together with additional ounces from the commisisigrof the new CIL plant in the second half of ffear. This is partly offset by a decrease in prtidacat Nortt
Mara due to a reduction in planned head grade014 2the Company expects adjusted operating ao$is in the range of $740 to $790 per ounce, wisitbwer
than 2013 levels, mainly due to ongoing improversamd efficiencies realized as a result of the afmral review in 2013. Barrick expects all-in siising costs
to be in the range of $1,100 to $1,175 per ountighwnis lower than 2013 levels mainly due to susthle cost savings and updated mine plans.

Barrick and its affiliates provide certain servitesABG and its subsidiaries for the ongoing operabf ABG’s business pursuant to a services agezsg¢m
entered into by the parties. In addition, Barrickld\BG are also parties to a relationship agreerettregulates various aspects of the ongoingioekhip
between the two companies. The principal purpoghefelationship agreement is to ensure that ABGpable of carrying on its business independefitly
Barrick and that any transactions and relationshitis Barrick occur at arm’s length and under ndroanmercial terms. Under that agreement, so lenBaarick
maintains at 40% equity interest in ABG, Barriclergtitled to appoint the greater of (i) three nowraitive directors to ABG’s board of directors; diidthe
maximum number of non-executive directors that f@appointed to ABG’s board of directors, whilewgirsg ABG is compliant with the UK Combined Code of
Corporate Governance. If Barrick’s shareholdindBG falls below 40%, there is a sliding scale ath® number of directors it may appoint. As of Magi,
2014, ABG had 12 directors, three of which werecapied by Barrick. The relationship agreement vathain in force as long as ABG's shares are listethe
LSE and Barrick maintains at least a 15% equitgriggt. The relationship agreement contains a nupftether commitments and restrictions, includingoa-
competition clause pursuant to which (i) Barrickess it will not pursue any gold or silver miningject in Africa, as such terms are defined inrélationship
agreement, and (ii) ABG agrees it will not
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pursue any gold or silver mining project outsidé@ica, as such terms are defined in the relatigmagreement. The non-competition clause is stibjeearious
exceptions and only applies for so long as Barhickls at least a 30% equity interest in ABG. IheitBarrick or ABG wants to pursue a project whibubject to
the non-competition restriction (the “Notifying Bg), they are required to notify the other partydaif the other party waives the opportunity dlsféo respond in
a timely fashion, the Notifying Party will be emheitl to pursue the project described in the notice.

Barrick's Kabanga nickel project and Lumwana coppére are not included in the assets held by AB&farnm part of the global copper operating unit.
Barrick continues to directly hold its 50% intergsthe Kabanga project, which is located in Tamagsee “Exploration and Evaluations”). Barrickatirectly
holds its 100% interest in the Lumwana mine, whiclocated in Zambia (see “Material Properties snlwana Mine”).

Global Copper

The global copper operating unit includes BariscRaldivar copper mine in Chile and its LumwanaearimZambia, both of which are material properfag:
the purposes of this Annual Information Form (seeZaldivar Mine” and “ — Lumwana Mine” in “MatefiRroperties”). The projects included in Barrickspper
business consist of the Jabal Sayid project in Saabia and the Kabanga nickel project in Tanzdsee “Exploration and Evaluations”). The globabper
business’ long-term strategy is to maximize theigalf these assets by providing strategic oversifjbbpper production and marketing, the adoptibbest
practices in mining throughout the portfolio of iand projects, as well as advancing value creapportunities with the copper business, suchadabal
Sayid development project. In 2013, the copperrass produced 539 million pounds of copper, at&h costs of $1.92 per pound, C3 fully allocatestcof
$2.42 per pound and cost of sales of $1.09 billlmmpared to 468 million pounds of copper, C1 aasts of $2.05 per pound, C3 fully allocated co$t$2.85 pe
pound and cost of sales of $1.23 billion in 2012.

Copper production is expected to decrease frormasi8®n pounds in 2013 to be in the range of 478@@ million pounds in 2014, mainly due to lower
production from Zaldivar. Lower production at Zaali is expected as a result of lower ore tons bpiaged on the leach pads due to lower availakilityre from
the pit in 2014, in line with the mine plan, comédwith lower recoveries as a result of the prdogssf a higher percentage of secondary sulfideenedtin 2014.
Production at Lumwana is expected to be simil&0®3 levels. Cost of sales applicable to coppekpected to be in the range of $1,000 to $1,200amjlwhich
is consistent with $1,091 million in 2013. C1 casists are expected to be in the range of $1.9@.t0%er pound for copper, as compared to C1 casts of
$1.92 per pound in 2013. C1 cash costs are expexiadrease primarily due to Zaldivar as a restithe impact of lower production on unit costs. Gy
allocated costs are expected to be in the ran§2.6D to $2.75 as compared to C3 fully allocatestsof $2.42 per pound in 2013. C3 fully allocatedts are
expected to be higher than 2013 levels primarily ttuthe impact of higher depreciation on lowerdoiction at Zaldivar and higher depreciation at Lwana

Pascua-Lama

During the fourth quarter of 2013, Barrick annouhdee temporary suspension of construction atascBa-Lama project in Chile and Argentina (a materi
property for the purposes of this Annual Informatkorm, see “Material Properties — Pascua-LameeBt)j except for those activities required for eaamental
and regulatory compliance. The Company had prelyiaispended construction activities on the Chilgide of the project, except for those activitiesmed
necessary for environmental protection, duringseond quarter of 2013 as a result of the issuahagreliminary injunction. The ramp-down is othedule for
completion by mid-2014. The Company anticipatealtoash outflows for the Pascua-Lama project of@agamately $700 million in 2014, including

-26-



approximately $300 million in expenditures for tiaenp-down, care and maintenance, environmentasacdidl obligations and remaining capital expeneisur
with the balance of the expected cash outflow®ctifig the drawdown of amounts accrued for at titead 2013. A decision to restart development délpend on
improved economics and reduced uncertainty refatéegal and regulatory requirements. Remainingeigpment will take place in distinct stages witleafic
work programs and budgets.

For additional information regarding Barrick’s peofs, see “Exploration and Evaluations.”

Mineral Reserves and Mineral Resources

At December 31, 2013, Barrick’s total proven andbable gold mineral reserves were 104.1 millioncasn a 26% decline in reserves compared to the 2012
year-end figure of 140.2 million ounces. Excludgices mined and processed in 2013 and divestitlted these ounces have been transferred tairess,
preserving the option to access them in the fuatiiégher gold prices. Barrick calculated its ressrfor 2013 using a gold price assumption of $14€r ounce,
compared to $1,500 per ounce in 2012 (see “ — Noté®e Mineral Reserves, Resources and Reconailidiables” below). While this is well below the
Company’s outlook for the gold price (and belowreunt spot prices), it reflects Barrick’s focus awngucing profitable ounces with a solid rate ofiratand the
ability to generate free cash flow. The 26% decimeeserves breaks down approximately as folld@86 due to lower gold price assumption of $1,1000peice;

6% due to ounces mined and processed in 2013; 4%todaunces that are economic at $1,100 per otwtelo not meet the required rates of return oested
capital; 2% due to ounces that are no longer ecanama result of increased costs; 2% due to diuess of non-core, high-cost mines as part ofGbenpany’s
portfolio optimization strategy; (1)% due to adalits.

At December 31, 2013, Barrick’s total proven andbable copper reserves increased slightly to 1¥liorbpounds compared to 13.9 billion pounds atrye
end 2012.

Except as noted below, 2013 reserves have beeunlald using an assumed long-term average gold pfi§1,100 per ounce, a silver price of $21.00 per
ounce, a copper price of $3.00 per pound and exgeheates of C$1.05/$ and A$/$0.90. Reserve calonktncorporate current and/or expected mine péenas
cost levels at each property.

Unless otherwise noted, Barrick’s reserves anduregs have been calculated as at December 31,i2@t8ordance with definitions adopted by the
Canadian Institute of Mining, Metallurgy and Pe¢uin and incorporated into National Instrument 43-(§@e “Glossary of Technical Terms”). Varying ofit-
grades have been used depending on the mine, nsedhedtraction and type of ore contained in tremrees. Mineral resource metal grades and matiiadities
have been estimated using industtgndard methods appropriate for each mineral grejith support of various commercially availablenmg software package
For the cut-off grades used in the calculationeskrves, see “ — Notes to the Mineral ReservegiulRess and Reconciliation Tables” below. Barrickismal data
verification procedures have been employed in cotiore with the calculations. Sampling, analyticatlaest data underlying the stated mineral reseuace
reserves have been verified by employees of Baritiefoint partners or its joint venture operatogmpanies, as applicable, under the supervisi@ueafified
Persons, and/or independent Qualified Persons'$&eentific and Technical Information”). Verificath procedures include industry-standard qualitytrabn
practices. For details of data verification andligy&ontrol practices at each material propergg $Material Properties.”

Barrick reports its reserves in accordance withdwat Instrument 43-101, as required by Canadianrées regulatory authorities and, for Unitedt8sa
reporting purposes, Industry Guide 7 under the BeBurities Exchange Act of 193hdustry Guide 7 (as interpreted by the Stafthef SEC) applies different
standards in order to classify mineralization asserve (see Note 7 of the “ — Notes to the
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Mineral Reserves, Resources and ReconciliationeBaplin addition, while the terms “measured”, ‘icated” and “inferred” mineral resources are reegir
pursuant to National Instrument 43-101, the SEGdat recognize such terms. Canadian standards diffnificantly from the requirements of the SEGd
mineral resource information contained herein isaoonparable to similar information regarding madeeserves disclosed in accordance with the remeénts of
the SEC. Readers should understand that “infemd@déral resources have a great amount of unceytasto their existence and as to their econonriclegel
feasibility. In addition, readers are cautioned tochssume that all or any part of Barrick’s miheeaources constitute or will be converted inteerges. Mineral
resources that are not mineral reserves do not devenstrated economic viability.

Although the Company has carefully prepared andiedrthe mineral reserve figures presented belod glsewhere in this Annual Information Form, such
figures are estimates, which are, in part, baseforard-looking information and certain assumpsioand no assurance can be given that the inditatetlof
mineral will be produced. Estimated reserves maseia be recalculated based on actual productipergénce. Market price fluctuations of gold, copged
silver, as well as increased production costs @uced recovery rates and other factors, may rethégoresent proven and probable reserves unprigfitatsievelof
at a particular site or sites. See “Risk Factors! @&orward-Looking Information” for additional dgts concerning factors and risks that could cacdeal results
to differ from those set out below.

»u

See “Glossary of Technical Terms” for definitiorfdtee terms “mineral resource,” “inferred minerasource,” “indicated mineral resource,” “measured

mineral resource,” “mineral reserve,” “probable enia@ reserve” and “proven mineral reserve.”
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GOLD MINERAL RESERVES 1. @), 4). (7). (8), (9). (10), (14), (15), (1€17)

As at December 31, 20

Based on attributable ount
NORTH AMERICA
Goldstrike Open Pi
Goldstrike Undergroun
Goldstrike Property Tot¢
Pueblo Viejo (60.00%
Cortez
Bald Mountain
Turquoise Ridge (75.00%
Round Mountain (50.00%
South Arturo (60.00%
Ruby Hill
Hemlo
Marigold Mine (33.33% 1)
Golden Sunligh
SOUTH AMERICA
Cerro Casale (75.009
Pascu-Lama
Veladero
Lagunas Nortt
AUSTRALIA PACIFIC
Porgera (95.00%
Kalgoorlie (50.00%
Cowal
Plutonic(12
Kanowna Belle(13)
AFRICA (18)
Bulyanhulu (73.90%
North Mara (73.90%
Buzwagi (73.90%
OTHER

TOTAL

COPPER MINERAL RESERVES (). 3). (4, (7). (14), (15), (i

As at December 31, 20

Based on attributable pour
Zaldivar
Lumwana
Jabal Sayic

TOTAL

PROVEN PROBABLE TOTAL
Tons Grade Contained oz Tons Grade Contained o0z Tons Grade Contained oz
(00C's)  (oz/ton (00C's) (00C's) (oz/ton’ (00C's) (00C's) (oz/ton (00C's)
60,35: 0.08; 5,28( 23,90z 0.11¢ 2,842 84,25 0.09¢ 8,122
5,59z 0.26¢ 1,482 4,882 0.22¢ 1,10¢ 10,47: 0.245 2,58t
65,94 0.10: 6,762 28,78 0.13: 3,94t 94,72¢ 0.11: 10,70
24,12¢ 0.09¢ 2,35¢ 78,21¢ 0.09¢ 7,33¢ 102,34. 0.09% 9,69
23,87 0.06¢ 1,57¢ 183,83t 0.051 9,44¢ 207,71( 0.05: 11,02«
41,46: 0.021 857 93,58¢ 0.01% 1,60¢ 135,05. 0.01¢ 2,46(
4,781 0.51Z 2,44¢ 5,25€¢ 0.49¢ 2,62¢ 10,037 0.50¢ 5,07(
18,23 0.02:Z 394 28,22¢ 0.01¢ 52t 46,45¢ 0.02( 91¢
7 0.14: 1 20,51¢ 0.04¢ 1,00¢ 20,52 0.04¢ 1,007
37€ 0.04¢ 18 4,587 0.02% 122 4,96: 0.02¢ 14C
1,70C 0.07¢ 13< 12,41: 0.071] 88¢€ 14,11: 0.07: 1,01¢
12,007 0.01¢ 22¢ 76,18¢ 0.01f 1,161 88,19t 0.01¢ 1,38¢
1,89¢ 0.04: 8C 2,12% 0.05¢ 11€ 4,027 0.04¢ 19€
189,90( 0.01¢ 3,58¢ 800,18¢{ 0.017 13,84¢ 990,08¢{ 0.01¢ 17,43¢
35,20: 0.05¢ 1,881 322,63! 0.04Z 13,497 357,83t 0.04: 15,38¢
23,67¢ 0.02: 54t 182,04: 0.02t 4,572 205,71¢ 0.02¢ 5,117
17,05« 0.03¢ 657 83,03 0.037% 3,094 100,08¢ 0.03: 3,751
2,405 0.23¢ 574 23,09¢ 0.10% 2,47 25,50. 0.12( 3,051
69,62( 0.02¢ 1,951 31,567 0.05¢€ 1,767 101,18: 0.03: 3,71¢
14,64¢ 0.02¢ 40¢€ 38,12¢ 0.037 1,41(C 52,77: 0.03¢ 1,81¢
215 0.26¢ 57 275 0.26¢ 74 48¢ 0.26¢ 131
39C 0.35¢ 13¢ 2,49¢ 0.10¢ 26¢ 2,88¢ 0.141 40¢&
331 0.33- 11C 30,288 0.22¢ 6,827 30,61¢ 0.22 6,937
5,68¢ 0.07¢ 431 11,99¢ 0.10¢ 1,20: 17,68: 0.09: 1,63¢
4,49¢ 0.03( 13€ 15,14( 0.04¢ 692 19,63¢ 0.04: 82¢&
49 0.01( 5 27,437 0.00¢ 21z 27,93( 0.00¢ 217
558,51¢ 0.04¢ 25,337 2,102,05. 0.03: 78,71+ 2,660,57 0.03¢ 104,05:
PROVEN PROBABLE TOTAL

Tons Grade Contained Ib Tons Grade Contained Ib Tons Grade Contained Ib

(00C's) (%) (millions) (00C's) (%) (millions) (00C's) (%) (millions)
397,83. 0.54« 4,32¢ 157,22¢ 0.531 1,66¢ 555,06( 0.54( 5,997
259,00¢ 0.55: 2,86¢ 334,917 0.561 3,75¢ 593,92; 0.55% 6,62(
49% 2.231 22 27,437 2.56¢ 1,407 27,93( 2.55¢ 1,42¢
657,330 0.54¢ 7,214 519,57¢ 0.657 6,83z 1,176,91. 0.59; 14,04¢

See “ - Notes to the Mineral Reserves, ResourcgéfRaconciliation Tables.”
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GOLD MINERAL RESOURCES . ) @) ©). (7). ®), 9). (10), (14), (15)

As at December 31, 20 MEASURED (M) INDICATED (1) (M) + (1) INFERRED
Container Container  Containe: Containes
Tons Grade 0zs Tons Grade 0zs 0zs Tons Grade 0zs
Based on attributable ount (00C's)  (oz/ton  (00C's) (00C's) (oz/ton'  (00C's) (00C's) (00Cs)  (oz/ton' _(00Cs)
NORTH AMERICA
Goldstrike Open Pi 54z 0.07¢ 41 5,367 0.06¢ 372 41% 1,081 0.071 77
Goldstrike Undergroun 1,412 0.36( 50¢ 4,57. 0.28¢ 1,301 1,81( 1,30z 0.311 40&
Goldstrike Property Tot¢ 1,952 0.281] 55C 9,94( 0.16¢ 1,67 2,22 2,387 0.20: 482
Pueblo Viejo (60.00% 3,372 0.07¢ 254 124,06( 0.071 8,751 9,011 5,475 0.091 497
Cortez 8,02¢ 0.041 32¢ 92,43¢ 0.05( 4,58¢ 4914 17,34« 0.05¢ 93¢
Goldrush 3,091 0.13% 42¢ 72,44¢ 0.132 9,531 9,96( 39,47: 0.14] 5,55¢
Bald Mountain 49,097 0.02( 967 157,33¢ 0.01% 2,612 3,57¢ 57,51¢ 0.01: 75¢
Turquoise Ridge (75.00% 12,26¢ 0.16( 1,95¢ 78,255 0.127 9,53C 11,48¢ 37,13! 0.15C 5,56€
Round Mountain (50.00% 13,24¢ 0.02¢ 365 28,76¢ 0.01¢ 53¢ 904 27,02 0.01¢€ 432
South Arturo (60.00% 7 0.14: 1 32,62( 0.04< 1,43¢ 1,44C 15,487 0.01¢ 22C
Ruby Hill 2,46C 0.02¢ 63 175,96¢ 0.02( 3,54¢ 3,61z 18,347 0.04(C 732
Hemlo 33€ 0.11C 37 57,917 0.032 1,86¢ 1,90¢ 1,68C 0.14: 241
Marigold Mine (33.33%1) 91 0.01¢ 13 11,42C 0.01: 14E 15¢ 8,33¢ 0.01: 10€&
Golden Sunligh 28 0.03¢ 1 4,68¢ 0.03¢ 16¢€ 17C 1,92¢ 0.03: 72
Donlin Gold (50.00% 4,261 0.07: 31z 294,090 0.065 19,19 19,50: 50,82t 0.05¢ 2,997
SOUTH AMERICA
Cerro Casale (75.009 19,83: 0.00¢ 167 232,12¢ 0.01cC 2,363 2,530 416,200 0.011 4,49t
Pascu-Lama 16,28: 0.04« 71C 157,29( 0.03: 5,74¢ 6,45¢ 21,48( 0.04t 97%
Veladero 8,37C 0.01¢ 147 172,83: 0.02( 3,441 3,58¢ 30,728 0.00¢ 26¢
Lagunas Nortt 1,432 0.022 31 35,81¢ 0.02C 72€ 757 5,22z 0.021 10¢
AUSTRALIA PACIFIC
Porgera (95.00% 11,80¢ 0.09(C 1,064 28,52¢ 0.07¢ 2,17¢ 3,236 26,59 0.13: 3,652
Kalgoorlie (50.00% 6,21¢ 0.04« 271 21,54¢ 0.04: 93z 1,20¢ 75 0.067 51
Cowal 6,15C 0.01¢ 113 63,657 0.03: 2,09( 2,20: 11,082 0.02¢ 314
Plutonic(2 49¢ 0.15: 76 4,13€ 0.19¢ 807 88:¢ 4,20€ 0.17: 72€
Kanowna Belle®3) 1,06z 0.16¢ 17¢€ 2,671 0.12¢ 337 SiLE 3,05C 0.131 401
AFRICA (18)
Bulyanhulu (73.90% — — — 8,32¢ 0.311 2,58¢ 2,58¢ 5,40z 0.37¢ 2,02¢
North Mara (73.90% 2,64¢ 0.09% 257 17,93t 0.097 1,73¢ 1,991 59¢ 0.08( 48
Buzwagi (73.90% 16€ 0.04¢ 8 39,83t 0.03¢ 1,49¢ 1,50¢ 5,84: 0.03¢ 20z
Nyanzaga (73.90% — — — 79,30 0.03¢ 3,032 3,032 2,47¢  0.027 67
OTHER — — — 95¢ 0.00¢ 5 5 367 0.011 4
TOTAL 173,52: 0.04¢ 8,297 2,004,993 0.04f 91,06¢ 99,36: 816,94 0.03¢ 31,94¢
COPPER MINERAL RESOURCES @) (2). 3). (5). (7). (14), (15), (*
As at December 31, 20 MEASURED (M) INDICATED (1) (M) + (1) INFERRED
Containe: Container  Containe: Containel
Tons Grade Ibs Tons Grade Ibs Ibs Tons Grade Ibs
Based on attributable pour (00C's) (%) (millions) (00C's) (%) (millions)  (millions) (00C's) (%) (millions)
Zaldivar 110,58( 0.44¢ 984 55,93¢ 0.461 51€ 1,50C 10,57C 0.591 12t
Lumwana 74,43: 0.39( 581 461,96° 0.51¢ 4,794 5,37t 50€ 0.591 6
Jabal Sayic — — — 95¢  1.46( 28 28 367 2.72% 20
TOTAL 185,01: 0.42:% 1,56 518,86! 0.51¢ 5,33¢ 6,907 11,44t 0.66( 151

See “ - Notes to the Mineral Reserves, ResourcgéfRaconciliation Tables.”
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CONTAINED SILVER WITHIN REPORTED GOLD RESERVES

1), (14), (15), (A)

IN PROVEN GOLD

IN PROBABLE GOLD

For the year ended Dec. 31, 2 RESERVES RESERVES TOTAL
Proces:
Containec Containe( Containec recoven
Tons Grade ozs Tons Grade 0zs Tons Grade 0zs
Based on attributable ount (000s)  (oz/ton'  (000s) (000s) (oz/ton'  (000s) (000s) (oz/ton' _ (000s) %
NORTH AMERICA

Pueblo Viejo (60.00% 24,12 0.71 17,20: 78,21¢ 0.5€ 43,87 102,34; 0.6C 61,07¢ 87.1%
SOUTH AMERICA

Cerro Casale (75.009 189,90 0.0¢ 10,56¢ 800,18{ 0.04 33,45 990,08¢ 0.04 44,01¢ 69.(%

Pascu-Lama 35,20 2.04 71,70¢ 322,63! 1.87 603,13 357,83t 1.8 674,84: 81.7%

Lagunas Nortt 15,60¢ 0.11 1,652 83,03t 0.14 11,29¢ 98,647 0.1¢ 12,95. 19.5%

Veladero 14,53 0.34 4,88C 182,04. 0.4€ 84,19: 196,57: 0.4t 89,07 6.5%
AFRICA (18)

Bulyanhulu (73.90% 331 0.27 91 30,28t 0.21 6,312 30,61¢ 0.21 6,402 75.(%
TOTAL 279,69. 0.3¢ 106,09¢ 1,496,40. 0.5z 782,26t 1,776,09° 0.5C 888,36: 72.%
®  Silver is accounted for as a-product credit against reported or projected gotdipction costs
CONTAINED COPPER WITHIN REPORTED GOLD RESERVES (1), (14), (15), (A)

IN PROVEN GOLD IN PROBABLE GOLD
For the year ended Dec. 31, 2 RESERVES RESERVES TOTAL
Containes Containe Container  Procest
recoven
Tons Grade Ibs Tons Grade Ibs Tons Grade Ibs
Based on attributable pour (000s) (%) (millions) (000s) (%) (millions) (000s) (%) (millions) %
NORTH AMERICA

Pueblo Viejo (60.00% 24,12: 0.08¢ 41.4 78,21¢ 0.11¢ 185.¢ 102,34. 0.111 227.2 79.4%
SOUTH AMERICA

Cerro Casale (75.009 189,90( 0.19( 721.% 800,18{ 0.22¢ 3,613. 990,08¢{ 0.21¢ 4,334.¢ 87.4%

Pascu-Lama 35,207 0.09¢ 66.1 322,63! 0.06¢ 447.¢ 357,83t 0.07: 513.¢ 38.5%
AFRICA (18)

Bulyanhulu (73.90% 331 0.43¢ 2.8 30,28t 0.45¢ 274.¢ 30,61¢ 0.45¢ 277.¢ 95.(%

Buzwagi (73.90% 4,49¢ 0.06¢ 6.1 15,14( 0.11C 33.2 19,63¢ 0.10( 39.5 70.2%
TOTAL 254,05. 0.16¢ 837.6 1,246,46 0.18: 4,555.( 1,500,51i 0.18C 5,392.¢ 82.1%

(A Copper is accounted for as e-product credit against reported or projected gotdipction costs

See “ - Notes to the Mineral Reserves, Resourcg@fkaconciliation Tables.”
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CONTAINED SILVER WITHIN REPORTED GOLD RESOURCES (1) (14). (15)

For the year ended Dec. 31, 2 MEASURED (M) INDICATED (1) (M) + (1) INFERRED
Container Containes
Containec
Tons Grade 0zs Tons Grade 0zs Ounces Tons Grade 0zs
Based on attributable oun: (00Cs)  (oz/ton' (00C's) (00C's) (oz/ton’ (00C's) (00C's) (00C's) (oz/ton’ (00C's)
NORTH AMERICA

Pueblo Viejo (60.00% 3,372 0.4t 1,51¢ 124,06( 0.3¢ 47,96: 49,47¢ 5,47¢ 0.5¢ 3,231
SOUTH AMERICA

Cerro Casale (75.009 19,83! 0.04 71 232,12¢ 0.0 7,241 7,95¢  416,20: 0.0¢  12,56¢

Pascu-Lama 16,28¢ 0.77 12,52F 157,29( 0.6t 102,17¢ 114,70: 21,48( 0.5¢ 12,60

Lagunas Nortt 1,43¢ 0.1C 147 35,81¢ 0.0¢ 2,83¢ 2,98t 5,22; 0.07 38¢

Veladero 8,37( 0.2¢ 2,41« 172,83¢ 0.3¢ 65,46 67,88: 30,72t 0.3¢ 11,55!
AFRICA (18)

Bulyanhulu (73.90% — — — 8,32¢ 0.2% 2,05(C 2,05(C 5,15¢ 0.31 1,601
TOTAL 49,29! 0.3t 17,31F  730,46( 0.31 227,73t 245,05. 484,26( 0.0€  41,95(
CONTAINED COPPER WITHIN REPORTED GOLD RESOURCES (). (14), (15)

IN MEASURED
(M) GOLD IN INDICATED (1)
For the year ended Dec. 31, 2 RESOURCES GOLD RESOURCE? M) + () INFERRED
Container Container  Container Containes
Tons Grade Ibs Tons Grade Ibs Ibs Tons Grade Ibs
Based on attributable pour (00C's) (%) (millions) (00C's) (%) (millions)  (millions) (00C's) (%) (millions)
NORTH AMERICA

Pueblo Viejo (60.00% 3,372 0.12( 8.1 124,06( 0.09: 230.( 238.1 5,47t 0.11¢ 12.t
SOUTH AMERICA

Cerro Casale (75.009 19,837 0.12% 49.4 232,12¢ 0.16( 741. 790.6 416,20¢ 0.19C 1,578.t

Pascu-Lama 16,28¢ 0.07z 23. 157,29( 0.061 193.2 216.¢ 21,48( 0.04C 17.:
AFRICA (18)

Buzwagi (73.90% 16€ 0.11¢ 0.4 39,83t 0.10¢ 87.C 87.4 5,84: 0.08¢ 9.8
TOTAL 39,65f 0.10¢ 81.4 553,31! 0.11¢ 1,251.f 1,333.. 449,00: 0.18( 1,618.:
NICKEL MINERAL RESOURCES (), (2), 3), (7), (14), (15)

For the year ended Dec. 31, 2 MEASURED (M) INDICATED (I) (M) + (1) INFERRED
Containe: Container  Container Containel
Tons Grade Ibs Tons Grade Ibs Ibs Tons Grade Ibs
Based on attributable pour (00C's) (%) (millions) (00C's) (%) (millions)  (millions)  (00C's) (%) (millions)
AFRICA
Kabanga (50.00% 6,61¢ 2.03¢ 269.z 10,95. 2.36( 516.¢ 786.C 9,62 2.23t 430.2

See “ - Notes to the Mineral Reserves, Resourcg@fkaconciliation Tables.”
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Reconciliation of Mineral Reserved?): (3). (4). (6), (7). (15), (16), (17)

Based on attributable ount

Gold
Property (00’s of ounces

NORTH AMERICA

Goldstrike Open Pi

Goldstrike Undergroun
Goldstrike Property Tote

Pueblo Viejo (60.00%

Cortez

Bald Mountain

Turquoise Ridge (75.00%

Round Mountain (50.00%

South Arturo (60.00%

Ruby Hill

Hemlo

Marigold Mine (33.33% (1)

Golden Sunligh

Donlin Creek (50.00%

SOUTH AMERICA

Cerro Casale (75.009

Pascu-Lama

Veladero

Lagunas Nortt

Pierina®

AUSTRALIA PACIFIC

Porgera (95.00%

Kalgoorlie (50.00%

Cowal

Plutonic2

Kanowna Belle(13)

Darlot(®

Granny Smitt®)

Lawlers®

AFRICA (18)

Bulyanhulu (73.90%

North Mara (73.90%

Buzwagi (73.90%

Tulawaka (51.73%(10)

OTHER

TOTAL

Copper
Property (million pound:

Zaldivar
Lumwana
Jabal Sayic
TOTAL

See “ - Notes to the Mineral Reserves, Resourcg@fkaconciliation Tables.”
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Mineral Reserve

12/31/201z Processed in 20
8,93: 681
3,40¢ 40¢

12,33¢ 1,08¢
15,00¢ 52t
15,05¢ 1,667
5,161 84
5,81t 182
1,24: 14¢
1,421 0
32€ 11¢
1,15(C 21¢
1,64( 62
31¢ 127

0 0
17,43¢ 0
17,86! 0
10,02¢ 87¢
5,82¢ 721
542 11€
6,221 554
4,19 37t
2,764 36(
20€ 131
632 24¢
33¢ 63
1,86¢ 19:
387 11€
8,04( 161
2,22¢ 21¢
1,99¢ 158
11 2

201 11
140,24¢ 8,52

Mineral Reserve

12/31/201Z Processed in 20
6,50: 527
6,03¢ 252
1,34( 0

13,88! 77¢

Increase

Mineral Reserve

(decrease 12/31/201:
-13C 8,12z
-412 2,58t
-542 10,70

-4,78¢ 9,69¢
-2,361 11,02«
-2,61% 2,46(
-562 5,07(C
-17% 91¢
-414 1,007
-67 14C
88 1,01¢
-18¢ 1,38¢
5 19€
0 0
0 17,43¢
-2,471 15,38¢
-4,031 5,117
-1,35¢ 3,751
-42€ 0
-2,61¢€ 3,051
-10z 3,71¢
-58¢€ 1,81¢
56 131
24 40€
-27¢ 0
-1,67: 0
-271 0
-94z 6,937
=373 1,63¢
-1,01: 82¢&
-9 0
27 217
-27,67¢ 104,05:
Mineral Reserve
Increase

(decrease 12/31/201:
21 5,997
834 6,62(
89 1,42¢
944 14,04¢



Notes to the Mineral Reserves, Resources and Reitiation Tables

(1) Reflects Barric's ownership share where ownership interest isthess 100%

(2) These mineral resources are in addition to raimeserves. Mineral resources that are not mimesarves do not have demonstrated economic itjabil
when calculated using mineral reserve assumpt

(3) Mineral reserves and resources have been calcidatattDecember 31, 2013, unless otherwise indic

(4) Mineral reserves as at December 31, 2013 haga balculated using an assumed long-term ave@dderice of $1,100 per ounce, a silver price of $2
per ounce, a copper price of $3.00 per pound aodagge rates of C$1.05/$ and A$/$0.90. Reserveledilons incorporate current and/or expected mine
plans and cost levels at each property. Reserv@swaid Mountain have been calculated using an asdlong-term average gold price of $1,200 per ounce
Reserves at Marigold, Kalgoorlie, Bulyanhulu, Nawthra and Buzwagi have been calculated using amass long-term average gold price of $1,300 per
ounce.

(5) Mineral resources as at December 31, 2013 haga estimated using varying cut-off grades, deipgnuh both the type of mine, its maturity and tye at
each property. An assumed gold price of $1,50®pare, an assumed silver price of $24.00 per owrtassumed copper price of $3.50 per pound and
exchange rates of C$1.05/$ and A$/$0.90 have bsethin estimating resource

(6) Mineral reserves as at December 31, 2012 waloeilated using an assumed long-term average gwd pf $1,500 per ounce, a silver price of $28860
ounce, a copper price of $3.00 per pound and amaege rate of C$/$1.00 and A$/$1.00. Reserve @lonk incorporate current and/or expected mine
plans and cost levels at each property. Varyingpfugrades have been used depending on the mihéype of ore contained in the reserves. Reseltves a
Round Mountain were calculated using an assumeg-term average gold price of $1,200 per out

(7) Mineral reserves and mineral resources have balkeulated in accordance with National Instrum#8¥1.01, as required by Canadian securities regylat
authorities. For United States reporting purpobestry Guide 7 (under tHgecurities Exchange Act of 1984s interpreted by Staff of the SEC, applies
different standards in order to classify mineralmaas a reserve. In addition, while the termsédmeed”, “indicated” and “inferred” mineral resoescare
required pursuant to National Instrument 43-10&,3EC does not recognize such terms. Canadianestindiffer significantly from the requirementstioé
SEC, and mineral resource information containeéihgs not comparable to similar information regagdmineral reserves disclosed in accordance \iih t
requirements of the SEC. Readers should undersitandinferred” mineral resources have a great amhofiuncertainty as to their existence and abedt
economic and legal feasibility. In addition, readare cautioned not to assume that all or anygbdarrick’s mineral resources constitute or witl b
converted into reserves. Mineral resources thaharenineral reserves do not have demonstratedoetiorviability.

(8) Barrick placed the Pierina mine into closurédimgust 2013. Consequently, the Company removeedtimate of reserves and resources associatedhgith
Pierina mine from its statement of reserves anduregs for 2013. For additional information regagdihis matter, see “General Information — General
Development of the Busine”

(9) On September 30, 2013, the Company divesteD#mot, Granny Smith and Lawlers mines. For addgil information regarding this matter, see “Gehera
Information— General Development of the Busin”
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(10) African Barrick Gold decided to close the Twéka mine in 2013. Consequently, Barrick removedestimate of reserves and resources associatedheit
Tulawaka mine from its statement of reserves asdues for 2013. ABG sold the Tulawaka mine inrkaty 2014

(11) Barrick entered into an agreement to selhitsrest in the Marigold mine on February 4, 20llHe transaction is expected to close in April 208de
“General Informatio~ General Development of the Busini”

(12) Barrick completed the sale of the Plutonic mineJanuary 31, 2014. St General Informatio- General Development of the Busin

(13) Barrick completed the sale of the Kanowna mine @rd¥l 1, 2014. Se*General Informatio~ General Development of the Busin(”

(14) Grade represents an average, weighted by refeterioas of ore type where several recovery proceapply.

(15) Ounces or pounds, as applicable, estimateeé fresent in the tons of ore which would be misved processed. Mill recovery rates have not beptiegpin
calculating the contained ounces or poul

(16) Gold mineral reserves as at December 31, #x13de stockpile material totalling approximat@&98 million tons, containing approximately 10.7 lraih
ounces. Properties at which stockpile material edse€30 thousand ounces and represents more thah th&reported gold reserves are as follc

Containel

Tons Grade Ounces

Propert (00C's) (oz/ton’ (00C's)
Goldstrike Open Pit 56,83: 0.08: 4,697
Pueblo Viejo 19,18¢ 0.09¢ 1,84¢
Kalgoorlie 59,73( 0.02: 1,37:
Porgere 15,39« 0.06¢ 98t
Cortez 6,08¢ 0.10¢ 63¢
Lagunas Nort: 10,70 0.03¢ 41F
Cowal 14,512 0.027 38¢
Buzwagi 4,46¢ 0.03( 134
Golden Sunligh 1,52¢ 0.02¢ 45
Kanowna Belle 952 0.03¢ 34
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(17) The metallurgical recovery applicable at each prigpend the ci-off grades used to determine mineral reserves Be@mber 31, 2013 are as follo\

Metallurgica

Recovery Cut-off Grade
Gold Mine (%) (oz/ton)
Bulyanhulu 95.(% 0.134- 0.19(
Buzwagi 89.(% 0.020- 0.041
North Mara 84.1% 0.037- 0.07¢
Cowal 81.6% 0.012- 0.02(
Kalgoorlie 81.5% 0.015- 0.05¢
Plutonic 87.6% 0.043- 0.17¢
Kanowna Belle 92.1% 0.020- 0.20¢
Porgere 86.% 0.051- 0.12(
David Bell Mine 95.2% 0.063- 0.14¢
Williams Mine 89.7% 0.013- 0.07¢
Goldstrike Open P! 78.€% 0.045- 0.06(
Goldstrike Undergroun 87.5% 0.100- 0.22:
Marigold Mine 73.(% 0.005- 0.00%
South Arturo 76.2% 0.006- 0.03¢
Round Mountair 74.%% 0.007- 0.03¢
Ruby Hill 70.1% 0.004- 0.00¢
Bald Mountain 72.(% 0.004- 0.00¢
Cortez 82.5% 0.004- 0.25¢
Golden Sunligh 71.(% 0.022- 0.021
Turquoise Ridgt 92.(% 0.204- 0.27¢
Pueblo Viejo 92.7% 0.050- 0.061
Lagunas Nortt 62.9% 0.008- 0.05C
Pascu-Lama 86.% 0.028- 0.05¢
Cerro Casal 74.£% 0.006- 0.00¢
Veladero 77.5% 0.006- 0.03z
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Metallurgica

Recovery Cut-off Grade
Copper Min (%) _ )
Zaldivar 60.€% 0.190- 0.26(
Lumwana 90.5% 0.200- 0.41(
Jabal Sayic 93.(% 0.790- 1.55(

(18) In March 2010, Barrick created ABG to holdAtsican gold mines, gold projects and gold explima properties. Barrick’s equity interest in ABGsv
73.9% at year-end 2013. This holding was reduceB18% following the partial divestment of sharempleted on March 11, 2014. See “General
Information— General Development of the Busin”

Marketing and Distribution
Gold

Gold can be readily sold on numerous markets througthe world and it is not difficult to ascertdis market price at any particular time. Benchmark
prices are generally based on the London gold mapketations. Gold bullion is held as an assetsclasa variety of reasons, including as a storeatifie and a
safeguard against the collapse of paper assetsasugtiocks, bonds and other financial instrumédnatsare traded in fiat currencies not exchangeabdegold (at a
fixed rate) under a “gold standard”, as a hedgénagéuture inflation and for portfolio diversifiian. Governments, central banks and other officisfitutions
hold significant quantities of gold as a comporargxchange reserves. Since there are a large mwhbeailable gold purchasers, Barrick is not defsnt upon
the sale of gold to any one customer.
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Gold price volatility remained high in 2013, withet price ranging from $1,181 per ounce to $1,696pace. The average market price for the year of
$1,411 per ounce represented a decrease of 15Us\v&042. The decline in the price of gold in 20k&wlue in part to incremental improvements in tlospects
for the U.S. economy that led to concerns abouictans in the unprecedented monetary stimulustthatoeen provided by the US Federal Reserve &ed ot
global central banks. These concerns led to a wesadién investor sentiment regarding gold, partelyl in the Western world, that was evidenced 33%
decrease in holdings by gold exchange traded fahgear end 2013 versus 2012 (2013: 60 million ean2012: 89 million ounces). However, physical dath
for jewelry and other uses, particularly in Chimeddndia, was strong and continues to be a signifidriver of the overall gold market.

Gold has continued to attract investor interesiugh its role as a safe haven investment, stovalog and alternative to fiat currency due to consever
geopolitical issues, sovereign debt and deficielevbank stability, future inflation prospectsdamntinuing accommodative monetary policies pyilate by
many of the world’s central banks. While there @sks that investor interest in gold could decrdasther, the Company believes that the continuingertain
macroeconomic environment and loose monetary gasli¢cogether with the limited choice of alternathade haven investments, is supportive of contiraiezhg
demand for gold.

Barrick’s gold is refined to market delivery stardiaby several refiners throughout the world. Taklgs sold to various gold bullion dealers at nedrk
prices. Certain of Barrick's operations also praggold concentrate, which is sold to various smeltéhe Company believes that, because of theadikiy of
alternative smelters or refiners, no material asweffect would result if the Company lost the s@w of any of its current smelters or refiners.

Product fabrication and bullion investment are pwimcipal sources of gold demand. The introductbmore readily accessible and liquid gold invesite
vehicles has further facilitated investment in gtdthin the fabrication category, there are a wideety of end uses, the largest of which is tlenuaiacture of
jewelry. Other fabrication purposes include offi@ains, electronics, miscellaneous industrial dadorative uses, dentistry, medals and medall

Copper

Copper is a metal with inherent characteristicexafellent electrical conductivity, heat transfed aesistance to corrosion. Copper is used prinlgip@l
telecommunications, power infrastructure, autoneshitonstruction, and consumer durables. Coppeaded on the London Metal Exchange (“LME”), theiNe
York Commodity Exchange and the Shanghai Futureh&xge. The price of copper as reported on thes®eges is influenced by numerous factors, inctudin
(i) the worldwide balance of copper demand and kugip) rates of global economic growth, includimgChina, which has become the largest consume=fivfed
copper in the world, (iii) speculative investmensjtions in copper and copper futures, (iv) theilabdity and cost of substitute materials, and guyrency
exchange fluctuations, including the relative sterof the U.S. dollar.

The copper market is volatile and cyclical. Ovex kst 15 years to the end of 2013, LME pricesppeind have ranged from a low of 61 cents to a high,
reached in February 2011, of $4.62. In 2013, LMBpeo prices traded in a range of $2.99 per pour$81d69 per pound, averaged $3.32 per pound, asédlie
year at $3.35 per pound. Copper’s strength liesipé strong physical demand from emerging markespecially China, which has resulted in a physieéicit
in recent years. Copper prices should continuestmtluenced by demand from Asia, global economawgh, the limited availability of scrap metal apductior
levels of mines and smelters in the future.
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At the Zaldivar mine, copper cathode is sold topewproduct manufacturers and copper traders ingeymNorth America, South America and Asia, while
concentrate is sold to a local smelter in Chileth& Lumwana mine, copper concentrate is sold toldan smelters. Since there are a large numberaifaale
copper cathode and copper concentrate purchasamciBis not dependent upon the sale of coppantoone customer.

Employees and Labor Relations

As at December 31, 2013, excluding contractorsti@aemployed approximately 24,360 employees woitidwincluding employees at operations jointly
owned by Barrick, substantially all of whom are éoypd in the United States, Canada, Australia, & lieru, Argentina, the Dominican Republic, Papaa N
Guinea, Tanzania, Zambia and Saudi Arabia. The mumbemployees represented by a labor union ogrealvby collective bargaining agreements at the
Company’s operations is approximately 10,000. Ih2@he Company began collecting information onrthmber of contractors covered by collective barigaj
agreements at its major projects and this initeais/on-going.

Generally, management believes that labor relatidrdl locations are good.

Specialized knowledge and experience are requirechployees in the mining industry. Barrick has tleeessary skilled employees to conduct its
operations. Despite generally good labor relationst pressures and redundancies at some opesétsgnd projects could lead to increased denfaowis
unionized employees with respect to job security tenmination benefits. Certain Barrick mines mayalversely impacted if such demands lead to woppsage
or the Company is unable to retain a sufficient banof qualified employees for such operations.

Competition

The Company competes with other mining and explamatompanies in connection with the acquisitiommfiing claims and leases and in connection with
the recruitment and retention of qualified emplayé&ee “ — Employees and Labor Relations”).

There is significant competition for mining clairasd leases and, as a result, the Company may Ibéeunaacquire attractive assets on terms it censid
acceptable.

Corporate Social Responsibility

At Barrick, corporate social responsibility (“CSR@8fers to the range of management systems antiggs place to help manage and improve the
Companys impacts on and interactions with employees, tivirenment, and society generally. CSR continudseta fundamental part of corporate strategy a
critical to ensuring broad stakeholder supporHarrick’s operations.

To this end, in 2013 Barrick continued to implemigsnCommunity Relations Management System (“CRM&3ll operating mines, and is working towards
full implementation of the CRMS at all sites by #med of 2014. The CRMS sets minimum performancairements in 18 areas aligned with internationakbe
practices, including in stakeholder engagemerafioels with indigenous people, local employment preturement, community development, and grievance
management. The Company developed CRMS trainingnats and conducted audits at certain of its $ite€¥13 in support of the implementation process.

Barrick also continued to implement its global hunnights compliance program, which is aligned wite UN Guiding Principles on Business and Human
Rights. In 2013, human rights assessments were
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conducted at five sites by an independent congutinganization. Over a three year span, all Bamwjgérations and projects will be assessed, witherfrequent
assessments for higher risk sites or where paati@dncerns are identified. Barrick also contintethvest in its global human rights training pragr. In 2013,
more than 90 percent of relevant employees at tregany’s higher risk sites received in-person trgron human rights issues, and to date, more 18000
employees have received in-person or interactaieitrg relating to human rights. Barrick continteserve on the Board of Directors of the Volunt&rinciples

on Security and Human Rights and has partnershihsorganizations such as Fund for Peace, Whitd&iband the Danish Institute for Human Right<204.3,
Barrick also joined the UN Global Compact’s (“UNGG1uman Rights and Labour Working Group and becammeember of the UNGC's Steering Committee for
its Business for Peace initiative. These prograntsralationships reinforce Barrick's commitmentéspect human rights wherever the Company operates.

Barrick convened two meetings of its independerR @8lvisory Board in 2013. Since establishing theviédry Board in 2012, these meetings have been
hosted by Barrick’s CEO and are a forum for the i8dry Board members to interact with members ofiBlis senior leadership team, provide insight on
emerging CSR trends and issues that could affecCtimpany’s business, and provide critical feedlmacthe Company’s corporate responsibility perfaroea
Summaries of all meetings are posted on Barrickébsite. Plans are underway to host two meetingiseofAdvisory Board in 2014.

Barrick’s efforts in CSR continue to receive intational recognition, including by the Dow Jonest&imability World Index, in which the Company was
listed in 2013 for the sixth consecutive year. Gstesit with Barrick’'s commitment to transparencywriBck continues to participate in a number of vty
initiatives, including the Extractive Industriesafisparency Initiative and the Carbon and Waterl@8sce Projects. In 2013, the Company was agairedaam
Carbon Disclosure Leader for its climate changeldsre practices (see “Environment and Closureatiitional information on Barrick’s environmental
standards and practices).

MATERIAL PROPERTIES

For the purposes of this Annual Information Forrariek has identified its Cortez, Goldstrike, PueWiejo, Lagunas Norte, Veladero, Zaldivar and
Lumwana mines and its Pascua-Lama project as rabpedperties. The following is a description ofrBek’s material properties.

Cortez Property
General Information

The Cortez property is located 100 kilometers seast of Elko, Nevada in Lander County. Current minoperations include the Pipeline Complex and the
Cortez Hills complex, located 18 kilometers soutkinand 26 kilometers south of the town of Crestaiey Nevada, respectively. Cortez is accessedNeizada
State Highway 306, which extends southward from. Lh&rstate 80, both of which are paved roads.dingate is fairly arid and has little impact onmai
operations. The elevation at the Pipeline site68Q meters and about 1,850 meters at the Corlezsite. Vegetation is dominated by grass andtshrGortez
employs approximately 1,250 employees and 350 aoturs.

In 1964, a joint venture was formed to explore@uetez area. In 1969, the original Cortez mine wvietat production. From 1969 to 1997, gold ore was
sourced from open pits at Cortez, Gold Acres, H@apyon and Crescent. In 1991, the Pipeline andhJeipeline deposits were discovered, with develepim
approval received in 1996. In 1998, the Cortez Redi was discovered with the Cortez Hills discowvamounced in April 2003. The Cortez Hills develemn
was approved by Placer Dome
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and Kennecott, then joint venturers, in SeptembBé&52and confirmed by Barrick in 2006. The Cortezparty encompasses an area of interest of abo,5800
hectares. The property rights controlled by Coréither from outright ownership or by lease, cansfs82,839 hectares of unpatented mining clainid kebject tc
the paramount title of the United States of Amednd 21,671 hectares of patented mining claimfeadnineral and surface land, owned or controledugh
various patents issued by the United States of AmeAll mining claims are renewed on an annualdasd all necessary fees are paid prior to Augligif each
year. All mining leases and subleases are reviewel monthly basis and all payments and commitrremetpaid as required by the specific agreements.

Sufficient surface rights have been obtained foresut operations at the property.

Geology

The Cortez property is situated along the CorteziBMountain trend in north-central Nevada. Thimgipal gold deposits and mining operations arated
on the southwest and south sides of Crescent Valleich was formed by basin and range extensi@wabhism. Mineralization is sedimentary rock-hosted
consists of micron-sized free gold particles thatdisseminated throughout the host rock, commionssociation with secondary silica, iron oxidepyrite.

The Pipeline Complex, Gold Acres, Cortez Hills Céexpand Horse Canyon areas are the key projectatbgart of the Cortez property. Principal
lithologic units identified within the Pipeline Caitex and the Cortez Hills Complex deposit areakiae early-Silurian to late-Devoniaaged carbonate rocks. 1
Silurian Roberts Mountains Formation is characestiby thin-bedded, planar-laminated, dark graylaclbcarbonate-dominated sediments and turbidites.
Devonian package is comprised of Wenban Limestcimeracterized by thin- to thick-bedded planar tepyilaminated gray to black carbonate sediments,
turbidites and debris flow, and the Horse Canyomrfation is characterized by thin, rhythmically beddplanataminated gray calcareous siltstone, mudstone
chert.

Stage 9 of the Pipeline deposit is hosted by ttddlaito lower portions of the Devonian Wenban Litoae and the upper portion of the Silurian Roberts
Mountains Formation. The Cortez Hills deposit hasrike length of more than 500 meters, and is@gprately 200 meters wide. The mineralized zongsta
approximately 120 meters below surface and consimyeto 600 meters below surface. Exploration iy flelineate the extent of the deposit is ongoing.
Exploration continued in 2013 to delineate and exipdie Goldrush resource discovered in 2011 (s&pltiEation and Evaluations — Goldrush”).

Mining and Processing

Deposits within the Pipeline Complex are being rdibg conventional open pit methods. The first réteges of mining occurred in the Pipeline complex
over a period of 14 years (1996 — 2009). Open piing at the Pipeline Complex resumed in JanuatB2dhd will continue through 2026. Mining at thertea
Hills Complex is scheduled through 2018 at the gpieand through 2026 underground. Conventionahggemethods will be employed for all phases @& th
Cortez deposits with underhand cut and fill beimg tnethod for the underground operation. Miningdpition rates (open pit and underground combinedl
mining activity at Cortez will average about 125limn tonnes per year.

Three different metallurgical processes are empuldgethe recovery of gold; run-of-mine heap leaadnventional mill (CIL) and refractory roaster éord
autoclave. The process used for a particular odetsrmined based on the grade and metallurgieahcter of that ore. Lower grade run-of-mine oxade is heap
leached on existing facilities, while higher-gram-refractory ore is treated in a conventional tnibminal 11,340 tonnes per day) using cyanidatiod a CIL
process. Refractory ore is stockpiled on site sigieated areas and trucked to Goldstrike for pings
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Water for process use at the Pipeline Complexppléed from the open pit dewatering system. Elegiower at the Pipeline and Cortez Hills Complazges
purchased in the open market and supplied througthlalometer transmission line.

Cortez produced 1,337 thousand ounces of gold 113 20 adjusted operating costs of $222 per ounasedon existing reserves and production capabi
expected remaining mining and processing life gragimately 13 years.

All material permits and rights to conduct operasi@t the Cortez property have been obtained anth@ood standing.

Environment

The mine’s dewatering operations have been enhanitedhe addition of several new rapid infiltratigites. Current dewatering operations focus on
bedrock water production. A portion of the dewatgnivater is utilized for mining and milling and arpon is utilized at a local ranch on a seasoraibfor
irrigation purposes. The balance is returned tdten through the rapid infiltration basins or s@med in processing activities (i.e., dust supjpwessnd process
makeup water).

Cortez’s operating facilities have been designeuiit@gate environmental impacts. The operationshawcesses, procedures or facilities in placeanage
substances that have the potential to be harmfihie@nvironment (see “Environment and Closure’ififormation about the resolution of a dispute rdgay the
Toxics Release Inventory program at Cortez). Césteeap leaching process, for example, operatéehnas a closed circuit with no discharge to the
environment. In order to prevent and control sghsl protect water quality, the mine utilizes nplétilevels of spill containment procedures andinguinspection
and monitoring of its facilities. The mine also hasious programs to reuse and conserve wates apérations. In order to mitigate the impact aftqaroduced by
its operations, the mine uses several different slugpression techniques. The mine’s operationsext#ied under the International Cyanide Managen@ode
and 1SO 14001.

In 2013, all activities at the Cortez property wened continue to be, in compliance in all mateapects with applicable corporate standards and
environmental regulations.

At December 31, 2013, the recorded amount of esdidnfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that

have been updated each reporting period was $10i8idn (as described in Note 26 to the Consolidafénancial Statements). In connection with théamation
of the mine area, Barrick has provided the finadrsgaurity as required by governmental authorit®se “Environment and Closure.”

Exploration, Drilling and Analysis

In 2013, approximately 70,630 meters in 86 exploraholes were drilled at Cortez, including Corktilts and Goldrush. Spacing ranged from nominal 100
to 300 meters for earlier stage projects to 30 nmegiacing for reserve delineation programs. Dgllin the Cortez Hills area is conducted as undemplglatforms
are developed. Mineralization remains open at depthe south and west.

A total of 11,158 meters of drilling is planned fbe Cortez Hills area in 2014 to define the ultieniémits of the mineral system and test two srwalyjets
adjacent to the Cortez Hills open pit, as wellmmbve areas of the known resource to measureéhditdted resources.
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Approximately 19,950 drill holes have been drilledhe Cortez district; however, the existing dasddoes not include all historic drilling or cortitoe
drill holes. Mud-rotary drills have been used tdl delatively thick sections of alluvium over ti@rossroads deposit or in areas being condemnesaste dump
and processing facilities. Core tools were usezbtaplete the bedrock sections of these holes. Rearculation drilling is currently used duringetimitial phases
of exploration and reverse circulation holes en¢eximg mineralization are redrilled with core hoteproduce sampling in mineralization that is tiighest
quality. Core drilling is typically undertaken advanced exploration or development drilling.

Collar surveys have been determined by opticalestgy1960s through late 1980s), field estimatesn®n compass and pacing, compass-and-string
distance, and most recently the use of laser swwejobal positioning system (GPS) measuremendsvrbhole surveying began with the first reversewdation
hole drilled on the Pipeline deposit in 1991. Sligaint deviations were shown; therefore, down-tsleveying was routinely undertaken from that time o
Significant work was carried out to determine theuaacy of the instruments of each drill or sureeptractor.

Drill holes typically have a vertical orientatiofingle core holes were drilled at Cortez Hills towfiom the orientation of relatively high-grade gold
mineralized zones and to obtain geotechnical in&tiom for the planned Cortez Hills pit. Several lengpre holes were drilled at NW Deep, Pipeline 8odth
Pipeline to provide geotechnical data and furtfinéate areas of mineralization. Assay data usethbdeling and mineral resource estimation ardgrenantly
from core drill samples and the remainder from regeirculation drill samples. The Pipeline Compkerrilled on 43 meter centres and the CortezsHilbmplex
on 30 meter centres.

Underground ore is delineated by nominal 15 meiaced core holes with additional in-fill reversecaiation drilling as required to define ore bouriés.
Industry standard best practice is applicabledgging and sampling. Both reverse circulation ame drilling is used to delineate mineralizatiomelmain
mineralized bodies of the deposit are drilled aln®slusively with core holes. Geologic models degeloped based on the drill hole database.

Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the exploration department até&zo
All drill hole collar, survey and assay informatiased in modeling and resource estimation are niigmeaiewed and approved by the staff geologisisrpo
entry into the mine-wide database and re-checkedhlgbase administrators. Sample preparation aalgises are conducted by the Barrick Cortez laboyatod
by independent laboratories. Procedures are emgplmyensure security of samples during their dejiveom the drill rig to the laboratory. The quglissurance
procedures, data verification and assay protocs#sl in connection with drilling and sampling on @&rtez property conform to industry accepted dqualntrol
methods.

Regular internal auditing of the mineral reservd arineral resource estimation processes and proegdne conducted.

Royalties and Taxes

All production from Pipeline is subject to a 1.4%0gs smelter return royalty payable to the fornmarsholders of Idaho Mining Corporation. In additio
Royal Gold Inc. holds a gross smelter return rgyalter a portion of the Pipeline Complex (gradugfiom 0.4% to 5.0% based on the price of gold) BGd/,
Inc. holds a net value royalty of 5% (shared betw€M, Inc. and Royal Crescent Valley, Inc.) overoation of the Pipeline Complex.
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All other production by Cortez, including CorteZlkliis subject to a 1.5% gross smelter return ltgyzayable to the former shareholders of IdahoiMin
Corporation.

In addition, there is a royalty payable to Kenne&xplorations (Australia) Ltd., a subsidiary ofoRiinto plc (graduating from 0% to 3%, dependingloa
gold price, of the gross value of gold deliveredhus certain deductions for pre-existing royaltiggt would cover 40% of production from Cortezt baly after
the total amount of gold delivered to Barrick fr@ortez after January 1, 2008 exceeds 15 milliorcesn

The State of Nevada imposes a 5% net proceedsittheoralue of all minerals severed in the Stakés Tax is calculated and paid based on a prestribe
income formula which is different from book income.

Production Information

The following table summarizes certain productiod &inancial information for the Cortez mine foetperiods indicated:

Year ended Year ended
December 31 December 31
2013 2012
Tons mined (0C's) 147,71¢ 120,20:
Tons of ore processed (C's) 22,04 9,87(
Average grade processed (ounces per 0.07¢ 0.15(C
Ounces of gold produced (C's) 1,33i 1,37
Adjusted operating costs per our® $ 222 $ 23¢

(1) For an explanation of adjusted operating costopace, refer t“Non-GAAP Financial Measure”

The diagram on the following page shows the deaighlayout of the Cortez property.
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Goldstrike Property
General Information

The Goldstrike property is located in Elko and Ear€ounties in north central Nevada, approximad@kilometers north of the town of Carlin, at an
elevation of 1,700 meters in the hilly terrain lo fTuscarora Mountains. Access to the propertyasiged by certain access agreements with Newmaninigl
Corporation (“Newmont”) that allow for the use afrious roads in the area, and a right-of-way issyethe Bureau of Land Management. Such roadscesaed
from Elko, Nevada by traveling west on U.S. Intatst80 to Carlin, Nevada and then by approximat@likilometers of local roads north of Carlin. Thertliern
Nevada climate is fairly arid and has little impantmine operations. Vegetation is dominated bggend shrubs. Goldstrike employs approximatelga
employees and 250 contractors.

PanCana Minerals Ltd. (“PanCana”) first mined theperty for gold in 1976. In 1978, Western Stataadvhls Corporation (“WSMC”) became the operator
in a 50/50 joint venture with PanCana. Barrick amplia 50% interest and assumed management ofdlust@Bke property on December 31, 1986 with the
acquisition of WSMC's 50% interest in the propettycompleted the acquisition of 100% ownershiphaf property pursuant to a plan of arrangementredtato
with PanCana in January 1987. At the time of adtiois mining operations on the property were cornited on various shallow oxide deposits. Theqgipi
known deposit was the Post surface oxide depokithathen contained approximately half a milliomoas of gold. The property was operated as an pipeimeay
leach operation. Reserves for the Post deposit dedieeated during 1986 and mining of the Post diépommenced in 1987. Following acquisition, twtphide
ore zones were identified (the Betze and Deep dRgsbsits). During the first two years after acdiasi a CIL mill and ancillary facilities, as welk a crushing ar
agglomeration plant designed to improve recovdri@ms low grade oxide ore, were constructed. In dand989, Barrick announced the four-year Betze
Development Plan to develop the Post oxide andeBaiiphide reserves. The plan, which called fordéneelopment of a large open pit and the expansione
milling facilities, was completed in 1993 with themmissioning of the final three of the total of autoclaves. The autoclaves have a capacity 60060 20,000
tons per day. Goldstrike’s underground mine (Meildposit), which was discovered in 1989, commemeeduction in 1996. During 2000, the Company
completed construction of a roaster facility foe theatment of carbonaceous ore on the property.rd&ster increased the property’s processing dggac
approximately 16,000 tons per day. In 2001, amsitee development program to bring the Rodeo dépussit of the underground mine, into productiorswa
completed and a new ball mill was added to increaseclave recovery.

As of December 31, 2013, the Goldstrike propertyposed 4,198 hectares of surface rights ownerstiprfol (3,420 hectares private and 778 hectares
public), and 3,535 hectares of mineral rights owhigr/'control (2,741 hectares private and 794 hestpublic). These rights are owned or controlledubh
various forms of patents issued by the United StateAmerica and by ownership of unpatented mirsing millsite claims that are held subject to theapeunt
title of the United States of America. Patentinghis process that transfers fee simple title froenfederal government to the applicant. The Gdldsproperty
includes a total of 298 unpatented mining and ftellslaims to control the public acreage. Unpatémbéning claims are renewed on an annual basisniiing
leases and subleases are reviewed on a monthk/drasiall payments and commitments are paid asregioy the specific agreements. The Goldstrikenque
and underground mines and the majority of the beia¢ibn and processing facilities at the Goldsrgicoperty are situated on land owned by Barrick.

Sufficient surface rights have been obtained foresu operations at the property.
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Geology

The property is located on the Carlin Trend, onBlofth Americas most prolific gold producing areas. The areahef®oldstrike property consists of folo
and faulted Paleozoic sedimentary rocks, which weraded by the diorite to granodiorite Goldstriteck of the Jurassic Age. Mesozoic folding andghfaults
form important structural traps for the mineraliaatin the Betze-Post pit. Tertiary faulting deyadd ranges and basins, which were subsequenéd filith
volcanic and sedimentary rocks during the Terttane. The gold mineralization occurred at the omséfertiary volcanism, approximately 39 millionars ago.

The major gold deposits — Post Oxide, Betze, R@aebMeikle — are all hosted in sedimentary rockhefSilurian to Devonian ages. The Post Oxide
orebody occurs in the siliceous siltstones, mudstpargillites and minor limestones of the Rodese€-ormation. Betze and Rodeo are found in the sil
limestones and debris flows of the Popovich ForomtThe Meikle deposit occurs in hydrothermal apidtson collapse breccias in the Bootstrap Limestofithe
Roberts Mountains Formation. The gold at Goldstvikes carried into the various orebodies by hot bdirmal fluids, and deposited with very fine pgrind
silica. Over time, the pyrite oxidized, freeing theld and making its extraction relatively easyirethe Post Oxide deposit. In the deeper depedistze, Rodeo
and Meikle — the gold is still locked up with then sulphide and an additional processing ste{axing or roasting) is required to free the gold.

The gold mineralization at the open pit is congdlby favorable stratigraphy, structural complesitin the form of faults and folds, and the contdi¢he
Goldstrike intrusive. The deposit represents maylgs of mineralization occurring within numerougk types and alteration assemblages. The favarsdfbr
gold mineralization is the Popovich Limestone folkml by the Rodeo Creek unit, Goldstrike sill commed Roberts Mountains Formation. Some ore occurs
below sills, which act as dams to the ascendingdthermal fluids. Alteration is characterized bydkification of limestone, silicification of albck types and
clay development in structurally disturbed areager@ll, the BetzdRost ore zones extend for 1,829 meters in a nosghaeection and average 183 to 244 mete
width and 122 to 183 meters in thickness.

Carbonate breccias and limestones of the Devorsgo\ch Formation and various intrusive rocks hbetorebodies that comprise the Goldstrike
underground mine. In contrast to the Goldstrikeropi¢ area, the overlying mudstones and argillitethe Devonian Rodeo Creek Member are generally
unmineralized. Gold-bearing fluids have ascendeatifand fractures and have deposited gold and atiresrals, such as pyrite and barite, in permehbte&ons
in the breccias and limestones. These breccias feareed by a combination of collapse, tectonic hpdrothermal processes, and display excellent coityi of
grade both down dip and along strike. The fluidgehlaeen focused below a steep dipping monzonitehyoy dyke and the overlying relatively impermeable
Rodeo Creek Member. Since silicification is the dtmamt alteration, the bulk of the ore is quite handl competent.

Mining and Processing

Goldstrike’s open pit mine is an open pit truck-amdvel operation, using standard, proven equipniamb different underground mining methods are used
at the underground mine, long-hole open stopingdxifdand-fill (used for flat-lying mineralizatioor where ground conditions are less competeng. Th
underground mine is a trackless operation. Gokisproduced 892 thousand ounces of gold in 20&8jasted operating costs of $606 per ounce. Based o
existing reserves and production capacity, the eegeremaining mine life is 11 years for undergiurining, 13 years for open pit mining and 15 ydars
processing operations (reflecting additional und@rgd ores as well as additional toll ores purctidszm third-party vendors). In August 2011, thécalaves
were converted
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from an acid circuit to an alkaline circuit, andrBek is also moving forward with the introductiofi thiosulfate processing technology, as furthexcdéed below.
As a result of these changes, Barrick has extettaedperating life of the autoclaves, allowing Gatike to process certain ore at an earlier stagegithe
autoclaves instead of processing that same oréatgrastage using the roaster.

The underground mine includes two major orebodvesikle and Rodeo. The Meikle orebody, located ilénketers north of the open pit mine, is a high
grade orebody which was discovered in 1989 andestaroduction in 1996. The Meikle orebody incogies five mineralized zones: the Main Meikle, Meikl
Extension, South Meikle, Griffin, Banshee and W@sffin. The Rodeo orebody, located 0.5 kilometeosthwest of the open pit mine, is a moderate grade
orebody discovered in 1988 and brought into pradadh 2002. The Rodeo orebody includes five mitized zones: Upper Rodeo, Lower Rodeo, West Rodeo,
Barrel and North Post. The Meikle and Rodeo oredmdre interconnected by two haulage drifts andeasccessed from two shafts and by two portatseat
bottom of the open pit mine. In 2013, a small ugdennd deposit started production from the bottdrne Betze Pit known as the Bazza Underground.

The property has two processing facilities: an elaie installation, which is used to treat the priygs non-carbonaceous sulphide (refractory) ang} the
roaster, which is used to treat the property’s @aslgeous ore (whose active carbon content resgmaily to autoclaving). The combined capacity @fst two
facilities is approximately 33,000 to 35,000 tores gay. These process facilities treat the ore f@wotustrike’s open pit and underground mines. Gaoldtained in
recovered ore is processed into doré on-site aipgeth to outside refineries for processing intadgmlllion. In December 2005, Barrick began opetatiri1l5
megawatt natural gas-fired power plant that pravidg@ortion of Goldstrike’s power requirements. Témaining power requirements are satisfied by aparket
purchases of electricity. A natural gas pipelineswampleted in the second quarter of 2013 to peowatural gas to the major production equipmethiet
autoclave and roaster facilities. The conversiomfpropane to natural gas is complete with all pssdacilities fully operational.

Due to increasing levels of carbonate in the ofegmined at the Goldstrike property, certain neaegchanges to the autoclaves have been madeert
the pressure oxidation process from an acid citoudin alkaline circuit. This technology, which wasted at Goldstrike in 2009, has a lower recoteay the acid
autoclave configuration, but has better economitis increased levels of carbonate. The autoclaveseenced operation in the alkaline mode in Aug04t12
Currently all six autoclaves may still be run inaid mode, but up to three of the six autoclavayg be operated in an alkaline mode. Barrick has suscessfully
operated a demonstration plant using a technolagiyvtill allow treatment of carbonaceous matengliCch was previously processed exclusively at taster)
through the autoclaves. This technology uses tipbsitie to leach the gold after pressure oxidatidher than cyanide and resin to collect the digsbbyold rather
than carbon. Conversion to this new process ismvaleand will allow the autoclaves to continue peerate through the remaining life of the mine. Assult,
Goldstrike expects to be able to process stockpigedonaceous material earlier than anticipatedrardase its capacity to process ore transpoot€btdstrike
from other properties. Construction on the new TGé&rbonaceous Material (“TCM”) leach facility cagmgion continued in 2013, with the first phasetaftsup
and commissioning targeted for the third quarte2@f4 and first gold production from the modifiadaclaves expected in the fourth quarter of 201ds Will be
a staged start-up and full production is expeatetthé first quarter of 2015.

Dewatering of the Betze Pit is accomplished throtighuse of perimeter wells located peripherah#oit area, in-pit wells, horizontal drains inktélfor
passive dewatering of pit walls, and water colatsumps installed in the bottom of the pit. Dewiateactivities are conducted in compliance witipiegved wate
appropriations issued by the Nevada State Engisi€Hfice.

-48-



Groundwater pumping for dewatering at the Goldstpkoperty is primarily from the carbonate rockigep with very small amounts of pumping from
shallower siltstones and unconsolidated basimé&posits.

Water is conveyed by pipelines to various use asaab as mining and milling at the Goldstrike pmyeWater that is not used for mining or milling
purposes is delivered to the 72-inch-diameter ¢ydlow pipeline to the TS Ranch Reservoir. Barrislauthorized by a discharge permit issued byNteada
Division of Environmental Protection to dischargater produced by its groundwater pumping operatiorggoundwaters of the state via percolation|tiafiion,
and irrigation.

All material permits and rights to conduct operasi@t the Goldstrike property have been obtaineldaaa in good standing.

Environment

The Goldstrike property operating facilities haweb designed to mitigate environmental impacts.dgegations have processes, procedures or fagilitie
place to manage substances that have the potenkialharmful to the environment. In order to prevend control spills and protect water qualitye thine utilizes
multiple levels of spill containment procedures aogtine inspection and monitoring of its facilg&ieThe mine has installed air pollution control ides on its
facilities consistent with and, in some cases, editgy legal requirements (see “Environment and @kjsfor information about a release of anhydroumsrenia
from emission control equipment on the Goldstrikeoalaves in 2011). The mine also has various @mgrto reuse and conserve water at its operatioasder
to mitigate the impact of dust produced by its agiens, the mine uses several different dust sgje techniques, including a stockpile cover atrtiaster,
reducing both the consumption of water and thearafbotprint. The mine’s operations are certifiedier the International Cyanide Management Codd &6d
14001.

In 2013, all activities at the Goldstrike propentgre, and continue to be, in compliance in all malteespects with applicable corporate standands a
environmental regulations.

At December 31, 2013, the recorded amount of esdidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that

have been updated each reporting period was $12i8lidn (as described in Note 26 to the Consolidefénancial Statements). In connection with théamation
of the mine area, Barrick has provided the finaregaurity as required by governmental authoritg@ee “Environment and Closure.”

Exploration, Drilling and Analysis

In 2013, exploration at Goldstrike focused on tadgineation activities to develop drill targetsthe West Dee and Rossi areas of the propertg. Waik
identified a north-south trending conductor andesalpotential mineralization controlling faultsasesult of improved geological modeling. In amtatif 8,609
meters in 34 holes were drilled at Goldstrike i12@0 test possible extensions of mineralizatioartiee South Arturo pit.

For 2014, Goldstrike will conduct target delineataxtivities in the West Dee area, following uptba 2013 program described above. Approximately
17,070 meters of drilling is planned for 2014, w8500 meters allocated to test the North Posteatgp6,000 meters allocated to delineate resoat8suth
Arturo and the remainder allocated to test a sefieslatively small targets peripheral to existimgerground and open pit operations.

Several data verification and integration programesplanned in support of these efforts. The pmgsintended to develop two to three drill tesigrams
to be conducted in 2015.

-49-



Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the geology department at Goldst
Drill hole spacing is variable depending on thél dype, ranging from 20 to 60 meters. Sample prepan and analyses are conducted by the Barridlds®ike lak
and by independent laboratories. Procedures aréogatpto ensure security of samples during theivery from the drill rig to the laboratory. All drhole collar,
survey and assay information used in modeling asdurce estimation are manually verified and apgutdywy the staff geologists prior to entry into thime-wide
database. The quality assurance procedures, défiaateon and assay protocols used in connectith drilling and sampling on the Goldstrike progyecbnform
to industry accepted quality control methods.

Royalties and Taxes

Most of the property comprising the open pit missubject to net smelter return and net profitsregt royalties payable on the valuable mineraidyced
from the property.

The maximum third party royalties payable on thézBeleposit are a 5% net smelter return and a 6%raéts interest. The maximum royalties payahte o
the Meikle deposit are a 4% net smelter returnab@o net profits interest.

The State of Nevada imposes a 5% net proceedsitiheoralue of all minerals severed in the Stakés Tax is calculated and paid based on a prestribe
income formula which is different from book income.

Production Information

The following table summarizes certain productiod &inancial information for the Goldstrike propefbr the periods indicated:

Year ended Year ended

December 31, 201 December 31, 201
Tons mined (0C's) 96,281 110,36:
Tons of ore processed (C's) 7,521 8,25
Average grade processed (ounces per 0.14¢ 0.17:
Recovery rate (% 81.(% 82.&%
Ounces of gold produced (C's) 892 1,17¢
Adjusted operating costs per our® $ 60€ $ 52(C

(1) For an explanation of adjusted operating cost®pace, refer t“Non-GAAP Financial Measure”

The map on the following page shows the designlayamlt of the Goldstrike property.
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Pueblo Viejo Mine
General Information

The Pueblo Viejo mine is an open pit mining operatbcated in the central part of the Dominican @eig on the Caribbean island of Hispaniola in the
province of Sdnchez Ramirez. The mine is 15 kilenmsetvest of the provincial capital of Cotui and mppmately 100 kilometers northwest of the natiocagpital
of Santo Domingo. Pueblo Viejo employs approximaD30 employees and 900 contractors.

The Pueblo Viejo mine achieved commercial produciioJanuary 2013. Early mining activity at theesifates back to the 1500s. Subsequent to that early
mining activity, Rosario Resources commenced minpegrations on the property in 1975. In 1979, teatéal Bank of the Dominican Republic purchased all
foreign-held shares in Rosario Resources and timeifdoan Government continued operations as Ro&ininicana S.A. Gold and silver production fromdxi
transitional, and sulphide ores occurred from 1®75999. The mine ceased operations in 1999. I 20@ Dominican Republic invited international ofdr the
leasing and mineral exploitation of the Pueblo ¥igjine site. In July 2001, Pueblo Viejo Dominic&@w@rporation (“PVDC") (then known as Placer Dome
Dominicana Corporation), an affiliate of Placer Dnrwas awarded the bid. PVDC and the Dominican Blapsubsequently negotiated a special lease agneem
(the “SLA”) for the Montenegro Fiscal Reserve inigihthe mine is situated. The SLA was subsequeatlfied by the Dominican National Congress anddee
effective on July 29, 2003. In February 2006, B&racquired Placer Dome and in May 2006 amalgantheedompanies. At the same time, Barrick sold% 40
stake in the Pueblo Viejo project to Goldcorp I@n February 26, 2008, PVDC delivered the Projedidédo the Government of the Dominican Republicspan
to the SLA and delivered the Pueblo Viejo Feagipfitudy to the Government. In 2009, the DominiBapublic and PVDC agreed to amend the terms oSthe
The amendment became effective on November 13, 00%ing its ratification by the Dominican NatiahCongress. A second amendment to the SLA became
effective on October 5, 2013, and will result id@ighnal and accelerated tax revenues to the govent of the Dominican Republic (see “ — Royaltied aaxes”
below).

The Pueblo Viejo mine is situated on the Montendgscal Reserve, an area specially designated désidamtial Decree for the leasing of minerals aimem
development, which covers an area of 4,880 hectdr®e head of the Arroyo Margajita Valley in #estern portion of the Cordillera Central. Locgldgraphy at
the site ranges from an elevation of 565 metetoata Cuaba to approximately 65 meters at the ldd®iservoir. The site is characterized by ruggetlailty
terrain covered with subtropical wet forest andibarover. Forest capacity is limited by slope, tmaphy, and soil movement. The region has a trbploaate
with little fluctuation in seasonal temperaturekeTheaviest rainfall occurs between May and Octoberess to the Pueblo Viejo mine from Santo Domirsgby ¢
four lane, paved highway (Autopista Duarte) thahias main route between Santo Domingo and the sdlaogest city, Santiago. Autopista Duarte connexts
secondary Highway #17 at the town of Piedra Blaaparoximately 80 kilometers from Santo DomingoisT$econdary highway is a two lane, paved highway t
passes through the towns of Piedra Blanca and Maoné&he way to Cotui. Highway #17 passes immelyiaefront of the main gate to the mine.

The SLA between the Dominican State and PVDC gav#ra development and operation of the Pueblo \figjee. The SLA provides PVDC with the right
to operate the Pueblo Viejo mine for a 25 yeargaecommencing from the date on which PVDC delivahedProject Notice under the SLA, with one extendiy
right for 25 years and a second 25 year extensianutual agreement of the parties, allowing a gmedbtal term of 75 years.
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Sufficient surface rights have been obtained foresut operations at the property.

Geology

The Pueblo Viejo precious and base metal deposgists of high sulphidation or acid sulphate epitred gold, silver, copper, and zinc mineralizatibat
was formed during the Cretaceous Age island arcavi$m. The two main areas of alteration and miizettson are the Monte Negro and Moore deposits.

Pueblo Viejo is situated in the Los Ranchos Foromata series of volcanic and volcaniclastic rotla £xtend across the eastern half of the Dominican
Republic, generally striking northwest and dippsugithwest. The Pueblo Viejo Member of the Los Rardh a restricted sedimentary basin approxima&ely
kilometers north-south by 2 kilometers east-weke Basin is filled with lacustrine deposits thatge from coarse conglomerate deposited at the ede basin,
to thinly bedded, carbonaceous sandstone, siltstomemudstone deposited further from the paleoesine. To the south, the Pueblo Viejo Member is
unconformably overlain by the Hatillo Limestone fation by means of a low angle, southwest dippimgst fault.

The Moore deposit is located at the eastern mafgihe Pueblo Viejo member sedimentary basin. i§tathy consists of finely bedded carbonaceous
siltstone and mudstone (PV sediments) overlyingzbas of spilite (basaltic-andesite flows), volaaeandstone, and fragmental volcaniclastics. Thatdblegro
deposit is located at the northwestern margin efsédimentary basin. Stratigraphy consists of legded carbonaceous sediments ranging from siétgton
conglomerate that are interlayered with volcaniataftows. Metallic mineralization in the depositeas is primarily pyrite with lesser amounts ofalphite and
enargite. Pyrite mineralization occurs as dissetitng, layers, replacements, and veins. Sphalenideenargite mineralization is primarily in veibsit
disseminated sphalerite has been noted in core.

Studies have determined that there were two stafgedvanced argillic alteration, both associateth\wrecious metal mineralization. A third stage of
mineralization occurred when hydro-fracturing of gilica cap produced pyrite-sphalerite-enargitad8 Ill) veins with silicified haloes. Individu8ltage 11l veins
have a mean width of 4 centimetres and are typidedis than 10 centimetres wide. Stage Ill veimgaia the highest precious and base metal valugsi@more
widely distributed in the upper portions of the dsips. The most common vein minerals are pyritbalgite, and quartz with lesser amounts of enayrarite, an
pyrophyllite.

Gold is intimately associated with pyrite veinsssdiminations, replacements, and layers within éinez of advanced argillic alteration. Gold values
generally are the highest in zones of silicificatar strong quartzpyrophyllite alteration. Theséguearing alteration zones are widely distributethinupper par
of the deposits and tend to funnel into narrow éembnes. Stage Il sulphide veins also have higbh&t values than replacement style mineralizafidre most
common form of gold is sub-microscopic gold witlpiyrite, where it is present as both solid solutiothin the crystal structure of the pyrite and afiaidal-size
microinclusions (<0.5 microns). The proportiongtu different forms and carriers of gold vary sfgaintly throughout the Moore and Monte Negro dé{sos
Generally, the majority of gold is found as sub4mécopic gold in microcrystalline, disseminatedporous pyrite. Of all the elements, assays foesil
consistently have the strongest correlation witli g8ilver has a strong association with Stagsulphide veins where it occurs as the mineral®sil8bsulphides
(pyrargyrite), silver-tellurides (hessite), golddasilver-tellurides (sylvanite, petzite), and sieearing tetrahedrite. The majority of the zincwrs as sphalerite;
primarily in Stage 11l sulphide veins and seconlyaais disseminations. The majority of copper oc@genargite hosted in Stage Il sulphide veindy @ace
amounts of chalcocite and chalcopyrite have beeorded. The mineralization extends for 2,800 materth-south and 2,500 meters east-west and exfemus
the surface to 650 meters in depth.
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Many rock types based on both lithological andattrtal domain boundaries were used in the geolbbloak model. However, rock types were dividedi
five different categories based on metallurgicalparties.

Mining and Processing

The Pueblo Viejo mine achieved commercial produciinJanuary 2013 and is expected to ramp up tedplacity during the first half of 2014. Pueblo
Viejo produced 488 thousand ounces of gold in 2&E8rick’'s 60% share) at adjusted operating cob$561 per ounce. For 2014, Barrick’s share of pabidn
from Pueblo Viejo is anticipated to be 600 to 7B0usand ounces at adjusted operating costs of 1838%45 per ounce. The Pueblo Viejo deposits aratéal in
two major areas, the Monte Negro pit and the MgiteGold and silver will be recovered through @@ oxidation of the whole ore followed by cyartiola of
gold and silver in a CIL circuit.

The autoclave circuit has been designed to oxiditially an average of 1,600 tonnes per day opbut. As a result of the varying sulphur contenthef
mill feed, the processing rate will range from I@onnes per day (high sulphur) to 24,000 tonreesipy (low sulphur). The rest of the process pkdesigned
to handle the maximum process throughput. Modificet to the four autoclaves were carried out ia 2212 and 2013 to implement design improvemernds an
allow for higher throughputs. These modificatiorsrezcompleted in September 2013. The mine is ng@ea®d to reach full capacity during the first fafl2014
following completion of de-bottlenecking modificattis to the lime circuit. The first stage pit isdted in the existing Monte Negro pit, which is yuliperational
with all access ramps in place.

Based on existing reserves and production capdbiyexpected mine life is approximately 10 yeasl @ — 2024) for mining and 20 years (2012034) fol
processing operations.

The tailings storage area is located in the El alaglley located approximately 4 kilometers soottthe plant site. The starter tailings dam is ttsed
and in operation. The ultimate storage requiremehtise tailings impoundment facility will continue grow as additional resources are identifiede ilings
storage area will contain all of the tailings, veasick and HDS precipitate to be generated ovelifthef the Pueblo Viejo mine, and runoff wateorin the design
flood event. Additional tailings impoundment capgevill be studied and implemented as requiredh®y/resource base. In addition to solids storagg eell in
the tailings facility is sized to provide storage &n operating pond and for extreme precipita¢gioents. The mine is situated in a seismically actirea. The
design of the dams at site was based on the maxionedible earthquake.

The Hatillo and Hondo Reservoirs supply fresh widethe process plant. Reclaimed water from thel&gal tailings containment pond is used as a
supplementary water supply.

Operational power requirements will vary but getigiize less than 130 MW at a process rate of 18{6@fles per day to 150 MW at 24,000 tonnes per day.
In 2013, PVDC commissioned a 215 MW Wartsila corefimycle reciprocating engine power plant togetvigr an approximately 100 km transmission line
connecting the plant to the mine site. The powanipis located near the port city of San Pedro dedvis on the south coast and will provide the l@rgn power
supply for the Pueblo Viejo mine. The plant is diual and is currently operated on heavy fuel $RQO”") with the capability to convert to liquefiathtural gas
(“LNG") in the future if a supply becomes feasibléhe HFO is delivered at an existing HFO off-loagfacility in the harbor at San Pedro and delivamethe
plant by an 8 km fuel pipeline.
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All material permits and rights to conduct operasi@t the Pueblo Viejo mine have been obtainecaamith good standing.

Environment

In September 2005, PVDC completed a Feasibilitggtin the Pueblo Viejo mine. An Environmental Imipassessment (“EIA”) for the mine was
completed in late 2005 and presented to the Dowrin®&tate in November 2005. Approval of the EIA wexeived in December 2006 from the Ministry of
Environment. An Expansion Environmental Report ¥ilasl in 2008 and approved in December 2010. AniEemmental and Social Impact Analysis for the power
plant and associated fuel supply and transmissienwas submitted to Dominican Republic governnmenfanuary 3, 2012 and was approved on March 22.20
The government approved preliminary earth workssitedpreparation on December 26, 2011.

The Pueblo Viejo mine is designed to mitigate ptié¢environmental impacts. In order to prevent andtrol spills and protect water quality, the mine
utilizes multiple levels of spill containment pratees and routine inspection and monitoring ofétslities.

The Pueblo Viejo mine site is affected by a numdfesignificant legacy environmental issues resglfimm the conduct of operations at site prior to
Barrick’s involvement in the mine. Under the teraishe SLA, the Dominican State is obligated, sisible cost and expense, to remediate and rebadjldr
otherwise mitigate all historic environmental megtd®VDC has agreed to cover the capital costsetla such remediation up to $75 million. Subjedhe
verification of certain conditions, PVDC has agrée@ct as an agent of the Dominican State to r@teethe historical environmental liabilities oktiState.
However, upon PVDC giving the Dominican State g@utNotice, which was issued by PVDC in 2008, PV&83umed the responsibilities for all historic
environmental matters within the boundaries of‘tbevelopment Areas”, except for hazardous substaat¢he Rosarig’ plant site which remain the responsib
of the Dominican State. In addition, the Domini&tate is required under the SLA, in compliance whthapplicable Environmental and Social Guidelized
Policies, and at its sole cost and expense, tecatdoand pay all indemnification and other compgmsalue to certain persons with valid claims tedavithin the
Montenegro Fiscal Reserve. Under the SLA, PVDCthedDominican State, respectively, have until Noben014 to come into compliance with the historic
environmental mitigation and remediation mattersaibich they are responsible under that agreement.

In 2013, all activities at the Pueblo Viejo mineraieand continue to be, in compliance in all mateespects with applicable corporate standards and
environmental regulations.

At December 31, 2013, the recorded amount of esidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that
have been updated each reporting period was $12i8idn (as described in Note 26 to the Consolidafénancial Statements). See “Environment and Céo%u

Exploration, Drilling and Analysis

As of December 31, 2013, the drill hole databasel s support the development of mineral resouiamethe Pueblo Viejo property contains 2,146 drill
holes, comprised of 838 diamond drill core hol&§ feverse circulation, 331 percussion holes ardr8fary samples. Samples totaling 165,374
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meters from diamond drill holes, 54,070 meters frotary drill holes, 8,518 meters from percussioteh, and 17,299 meters from reverse circulatiore eeen
collected. In addition, 4,954 closed spaced reveirselation grade control drill holes, totaling11,913 meters were used to estimate the gold, capmksilver
resources. The drill hole spacing is variable, iagdrom 24 to 48 meters.

No formal exploration program was planned or uraderh at Pueblo Viejo in 2013. In 2014, explorattens include confirmatory drilling to study the
Cumba deposit and condemnation drilling to supgi@texpansion of the mine’s low grade stockpile.

Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the geology department at Pueblo
Viejo. All drill hole collar, survey and assay imfoation used in modeling and resource estimatiemanually verified and approved by the staff ggisits prior
to entry into the mine-wide database. Sample pediger and analyses are conducted onsite as whbil aglependent laboratories in Santiago, Chile Red.
Procedures are employed to ensure security of ssnaplring their delivery from the drill rig to theboratory. All samples remained in the possessi@arrick
employees until delivery to third party laboratsti&@he quality assurance procedures, data veiditaind assay protocols used in connection witirdgiand
sampling on the Pueblo Viejo property conform tdustry accepted quality control methods.

Regular internal auditing of the mineral reservd amineral resource estimation processes and proegdue conducted.

Rovyalties and Taxes

Under the SLA, PVDC is obligated to make the follogpayments to the Dominican Republic: certaiedipayments due upon achieving certain
milestones; a Net Smelter Return Royalty of 3.2%ictv does not apply to copper or zinc; a Net Psdfiterest (“NPI1”) of 28.75%; an income tax under a
stabilized tax regime, which includes a 25% taxrmome; a withholding tax on interest paid on loand on payments abroad and other general taxabiolits.

In 2013, the government of the Dominican Republioressed a desire to accelerate and increase tiefitse¢hat the Dominican Republic will derive from
the Pueblo Viejo mine. The Company engaged in digdowvith representatives of the government in éorteto achieve a mutually acceptable outcome arday
2013, the Dominican government and PVDC enterezlanton-binding memorandum of understanding to antlem terms of the SLA. The second amendment to
the SLA was finalized in the third quarter of 20481 became effective on October 5, 2013, follovépgroval by the boards of directors of Barrick @wldcorp
and the project lenders as well as the CongresgedDominican Republic. The second amendment t&theincludes the following key changes: (i) the
elimination of a 10% return embedded in the initi@bital investment for the purposes of the NP¢wation; (ii) an extension to the period over whRVDC may
recover its capital investment in the Pueblo Vijioe; (iii)) a delay of application of NPI deduct®r(iv) a reduction in tax depreciation rates; arjdhe
establishment of a graduated minimum tax, which éladjusted up or down based on future metaépric

In addition, an Environmental Reserve Fund to e imean offshore escrow account is to be fundethduoperations until the escrowed funds are adequa
to discharge PVDC's closure reclamation obligations
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Financing

During 2010, PVDC secured a variable rate $1.08®biloan facility for the Pueblo Viejo mine. Bé&k and Goldcorp have each provided a guarantee for
the loan, in proportion to their ownership intesdstthe project, until the mine has achieved djgetbperational and technical requirements, afteich the loan
will become non-recourse. This facility is insuffed political risks by Export Development Corpomatiof Canada. Substantially all the assets of PMbB&uding
the Pueblo Viejo mine property and related asbéetge been pledged as security under the loan. fiéwtige interest cost for 2013 was 4.66%. As otBmber 31
2013, PVDC had drawn down all available funds unerfacility.

Production Information

The following table summarizes certain productiod &nancial information for the Pueblo Viejo mi(@arrick’s proportional share) for the period
indicated:

Year ended Year ended
December 31, 2011 December 31, 201
Tons mined (0C's) 10,13: 10,63¢
Tons of ore processed (C's) 2,92¢ 49C
Average grade processed (ounces per 0.17¢ 0.147
Ounces of gold produced (C's) 48¢ 67
Adjusted operating costs per our® 561 —

(1) Barrick's proportional share
(2) Barrick's proportional share prior to commercial product
(3) For an explanation of adjusted operating costopace, refer t“Non-GAAP Financial Measure”

The map on the following page sets out the desighlayout of the Pueblo Viejo mine.
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Lagunas Norte Mine
General Information

The Lagunas Norte mine is an open pit, heap legabfreration. The mine is located in the Alto Chieamining district and is 140 kilometers east of the
coastal city of Trujillo, Peru, and 175 kilometaiarth of Barrick’s Pierina mine (now in closurehélproperty is located on the western flank ofReeuvian
Andes and is at an elevation of 4,000 to 4,260 metbove sea level. The area is considered todaveuntain climate. Generally, the climate of treaadoes not
impact on the mine’ operations. Vegetation consists of small shruldsgrasses. The property is accessible year ropymdda from both Trujillo and Huamachut
Peru. The mine has approximately 735 employees @®D contractors.

The Alto Chicama region has been actively minecttml since the 19th century, principally for dotiesonsumption. In 1990, Minero Peru S.A., thet&ta
mining company, constructed a camp to re-evallagtevious coal operations. The Alto Chicama megiosts a low-grade anthracite coal deposit, buag not
developed due to the availability of cheaper saicfeenergy elsewhere.

In 2002, Barrick acquired the three primary min@ogmcessions, named “Derechos Especiales del Estadb, 2 and 3", respectively, from Centromin
pursuant to an international bid process. In 2@@dse three concessions were consolidated intagéesinining concession called “Acumulacién Alto €rna”
with an extension of 18,002 hectares, within whtaoh existing open pit and process plant are locatecee additional mining concessions named “Logdes”,
“Lagunas 15" and “Lagunas 16" were subsequentlyied directly by Barrick. The Alto Chicama minipgoperty encompasses the above mentioned four guinin
concessions totaling 19,774 hectares. The mingtgsihave an expiry date if production is not comoeel within certain timeframes. Additionally, toggethe
mining rights in good standing, rights holders @guired to pay annual land fees (currently $3 @0hectare) and additional penalty payments duamgperiod
the properties are not in production. Currentlydurction activities are being carried out on theialacion Alto Chicama.

Peruvian authority approval of both the mine’s Eorimental Impact Assessment (“EIA”) and principahstruction permit were received in April 2004.
Barrick commenced construction of the mine fa@#itin April 2004. In June 2005, Barrick obtainegrapal from the Peruvian authorities with respeatiine
production start-up. Total capital constructiontdos the mine was $323 million.

On December 29, 2004, Barrick entered into a L&gability Agreement with the Peruvian Governmerite Tegal Stability Agreement provides increased
certainty with respect to foreign exchange andigeal and administrative regime for 15 years. Theyear period commenced January 1, 2006.

In February 2010, Barrick filed an amendment toEh& which proposed certain modifications to sornfighe mine facilities at the Lagunas Norte mineis
EIA amendment was approved by the environmentaingiauthority on August 6, 2010. Barrick completkd construction of a carbon-in-column plant in 201
and expects to complete construction of a new Ipach(Phase 5), reverse osmosis treatment platndary treatment plant and new operational pom@914.

On November 18, 2013, Barrick obtained approvahftbe environmental mining authority for an opengxipansion (Phase 8 Open Pit) and connection
between the new and existing leach pads (Phasadhliad) as well as for an increase in the heigthiecexisting leach pad and the development of glaarries
and additional auxiliary mining infrastructure. Beemodifications were approved pursuant to a sfieeibregulatory regime outside of the EIA procasghey
will not have a significant impact on the enviromme
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A new EIA amendment is currently being preparedgctviBarrick expects to submit to the authoritie2@14. This EIA amendment will propose certain
additional expansions to the open pit (south amed)waste dump as well as some modifications téetheh pad areas.

Sufficient surface rights have been obtained foresu operations at the property.

Geology

The regional geology of the Alto Chicama area isohated by a thick sequence of Mesozoic maringiclasd carbonate sedimentary rocks and andesitic
and dacitic volcanic rocks of the Tertiary Calip@youp. The Mesozoic sequence is unconformably aiwely the Tertiary Calipuy volcanic rocks and byt
numerous small intrusive bodies. The Mesozoic secpibas been affected by at least one and probablgtages of compressive deformation during Andean
orogenesis.

The Lagunas Norte mineralization occurs on theskfifare kilometer Alto Chicama property. The miniegdion is of the high sulphidation type. It is

disseminated and hosted in variably brecciatechsetiary rocks as well as in volcanic breccias affd.tThe mineralization outcrops and has beemddfby
drilling over an area of 1,000 meters long by 2,6@8ers width and up to 300 meters depth.

Mining and Processing

The orebody is being mined as an open pit, truakstrovel operation, at an average mining rate @f300 tonnes per day. Ore is crushed and then
transported via truck to the leach pad and rumife ore is transported directly to the leach paahaaverage rate of 63,700 tons per day. Goldsdwver recoveres
from the leached ore is smelted into dorésiir-and shipped to an outside refinery for praogsisito bullion. Power is provided by a utility mpany through a 12
kilovolt line connected to the Truijillo Norte subgbn, located in the coastal city of Trujillo, apgimately 95 kilometers from the mine. The Eassteadump and
leach pad facilities are contained within one walleniting potential environmental impacts. Water process use is taken from two small lagoonsiecain-
captured water pursuant to authorizations granyettido water authority. The effects of the operatorsurface water and ground water resources aeéutls
monitored and controlled to ensure that resideovendtream of the site are not adversely affectedeB on existing reserves calculated at the cugdtprice,
operational costs and production capacity, the eegemine life extends until 2019.

In 2013, mining activity at the Lagunas Norte mioeused on Phase 6 (located at the western p#reafrebody), which is a high grade area of theemin
site, and Phases 7 and 9. The 2014 mine plan ieslodning activity in Phases 7, 8, 9 and 10 (phestsa higher content of “clean” ore with low tbta
carbonaceous material and sulfur content).

All material permits and rights to conduct operasi@t the Lagunas Norte mine have been obtainedranid good standing.

Environment

Lagunas Norte's operating facilities were desigttethitigate environmental impacts. The operatioameehprocesses, procedures or facilities in place to
manage hazardous substances potentially harmfaetenvironment. Lagunas Norte’s heap leachinggemdor example, operates entirely as a closedititn
order to prevent and control spills and protectavguality, the site uses multiple levels of spdhtainment, infrastructure and procedures asasdfield controls
like daily inspections and water and air monitorifbe site also has many programs to reuse ancoanwater in all its processes. In order to miggae impact
generated by dust, the site uses several diffelesttsuppression techniques. The mine’s operatimnsertified under the International Cyanide Mamgnt Code
and 1SO 14001.
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In 2013, all activities at the Lagunas Norte proyperere, and continue to be, in compliance in atenial respects with applicable corporate starglardi
environmental regulations.

At December 31, 2013, the recorded amount of esgidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that
have been updated each reporting period was $138idn (as described in Note 26 to the Consolidafénancial Statements). See “Environment and Céosu

Exploration, Drilling and Analysis

No exploration holes were drilled in 2013 at Lagufhorte. During 2014, Lagunas Norte expects td apiproximately 4,840 meters in 30 holes (infill
drilling) with spacing ranging from 60 to 40 meteféie objective of the 2014 infill drilling prograwill be to improve the resource model at the mimguding by
reducing the spacing between holes to approximéa@ty in high variability areas and updating theatural interpretation and understanding of mirieagion
continuity.

As of December 31, 2013, a total of 1,571 holes24@750 meters have been drilled at Lagunas Natteapproximately 58,094 meters of reverse
circulation and over 182,656 meters of diamond.dFte drilling program at Lagunas Norte has beemgleted at an average of approximately 50 metetiece
Drill hole collars have been surveyed, and dowrel8perry Sun surveys conducted on the holes, aith ebllected approximately every 50 meters andndosle
Maxibor Il surveys and Gyrosmart surveys conductedhe holes of the 2008 and 2009 drilling campsigspectively, with data collected approximatelgrg 3
meters. Down hole Deviflex surveys and ReflexGymveys were conducted on the holes from the 20 BD1@ drilling campaigns respectively, with data
collected approximately every 3 meters. Generaliynple lengths vary from 0.3 meters to 4.0 metetstal of 177,413 samples have been taken duhiagé drill
programs. The average sample length is 1.5 meters.

Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the geology department at Laguna
Norte. All drill hole collar, survey and assay inftation used in modeling and resource estimatiemanually verified and approved by the staff ggisits prior
to entry into the mine-wide database. During thel@ation and definition stages of the drillingl, sdmples were prepared on-site and fire assayad at
independent laboratory in Lima, Peru. During 2ah&, preparation and analysis of samples was peefiman external laboratory. Procedures are ereplay
ensure security of samples during their deliveoyrfithe drill rig to the laboratory. The quality assnce procedures, data verification and assapquts used in
connection with drilling and sampling at the LagsitNorte property conform to industry accepted dyalbntrol methods.

Regular internal auditing of the mineral reservd arineral resource estimation processes and proegdue conducted.

Royalties and Taxes

Under the terms of the agreement with CentromimfiBapaid Centromin an advance contractual royaft$2 million, which was credited against
Centromin’s retained net smelter royalty of 2.51%2005. In December 2006, Centromin transferredfatk rights and obligations (including the fooeag
royalty) with respect to the mine to Activos Miner8.A.C., a State mining company (“Activos”). In130 $28 million was paid to Activos under the temfshis
royalty.
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Under the terms of the Legal Stability Agreementolthincludes tax stability, Barrick is requiredpay national and municipal taxes in effect at
December 29, 2004 and is subject to a 32% incomeata instead of the 30% general rate.

On October 20, 2011, Barrick signed an agreemeittive Peruvian Government under which it voluhyazommitted to pay on a quarterly basis the
Special Mining Contribution (“SMC") approved by LaMo 29790 until the expiration of the Legal Stapilgreement. The SMC is assessed on a slidingscal
ranging from 4% to 13.12% based on operating incorasgin. The agreement will remain in force untdd@mber 31, 2020. The SMC paid for 2013 was $31
million.

Financing

Minera Barrick Misquichilca S.A. (“MBM”), a whollyewned subsidiary of Barrick, has established a rarmobcapital lease programs with certain financial
institutions to partially finance the constructioihcertain assets at Lagunas Norte. At Decembe2@13, the aggregate amount outstanding under tizgstal
lease programs was $150 million. The average isteage in 2013 for the aggregate capital leaseslMBOR plus 2.91%.

In November 2004, MBM filed an initial shelf progges relating to up to $150 million aggregate ppatamount of bonds with CONASEYV, the National
Supervisory Commission of Companies and Secuiiti®eru. MBM issued $100 aggregate principal amofibbnds pursuant to this shelf prospectus in 2005
2006 and used all of the proceeds for mine devedoprand general corporate purposes. MBM repaidndiiidon of those bonds in May 2012 and the remainin
$50 million of bonds in April 2013. The effectivetérest rate of the MBM bonds in 2013 was LIBORsplLi72%.

Production Information

The following table summarizes certain productiod &inancial information for the Lagunas Norte mfoethe periods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tons mined (0C's) 40,71 34,42
Tons of ore processed (C's) 23,24¢ 22,63¢
Average grade processed (ounces per 0.031 0.031
Ounces of gold produced (C's) 60€ 754
Adjusted operating costs per our® $ 361 $ 31€

(1) For an explanation of adjusted operating cost®pace, refer t“Non-GAAP Financial Measure”

The diagram on the following page sets out thegieand layout of the Lagunas Norte mine.
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Veladero Mine
General Information

The Veladero mine is an open pit mine using heaphimg. The Veladero mine includes the mining délgmd silver from two original open pits: the Filo
Federico pit and the Amable pit. Waste stripping #tird open pit, called Argenta, commenced inR0he Argenta pit is located in the south eastosexf the
leach field in the mining operation. For processihg new pit currently uses a mobile crushingesysand a new waste dump nearby. The rest of tleegsing is
carried out at the mine’s current facilities. Naldihnal water is required for the Argenta pit. Bek has implemented a comprehensive recruitmedtiaining
program for personnel required for the operatigiarjtizing the local labor market. The mine hapagximately 1,240 employees and 2,330 contractors.

Following a competitive bidding process completgdhe Provincial Mining Exploration and Exploitatiénstitute (“IPEEM”) in 1994, AGC, a Canadian
exploration company, was awarded exploration rightgeladero. AGC then entered into a joint ventageeement with Lac Minerals Ltd. (“Lac Mineralsihich
was acquired by Barrick a short time later. In 19@5C assigned its interest to its subsidiary inékgina, Minera Argentina Gold S.A. (‘“MAGSA”), antbi
1996 through 1998 the MAGSA/Barrick joint ventutesessfully explored Veladero. In early 1999, Hotales acquired AGC. The December 2001 merger of
Homestake and Barrick resulted in Barrick gainif§% indirect control of Veladero through MAGSA dBdrrick Exploraciones Argentina S.A. (“BEASA”).

Full construction of the Veladero mine commencethafourth quarter of 2003 and the first gold poccurred in September 2005. The Veladero propge
located entirely in San Juan Province, Argentimanéediately to the south of Barrick’s Pasdiema project, approximately 360 kilometers by raadhwest of th
city of San Juan. The mine site is located at elena of between 3,900 and 4,800 meters aboveesel Megetation is sparse. The area is considerbeve a sub-
arid, sub-polar, mountain climate. During the winteonths, extreme weather may create a challergpegating environment. Recognizing this issue pibtential
impact of possible extreme weather conditionsh&oextent possible, has been incorporated intanthe’s operating plan. Access to the property ésavi
combination of public highways and an upgradedate\gravel road.

The Veladero mine comprises the following mininggerties: (i) the Veladero mining group, consistirigsight mining concessions owned by IPEEM and
operated by MAGSA, now a subsidiary of Barrick irg@ntina, pursuant to applicable provincial law #mel Exploitation Contract between IPEEM and MAGSA
(as amended) and (i) the Filo Norte mining groegmsisting of five mining concessions owned by MAG®&hich are: Ursulina Sur; Florencia 1; Gaby MpRi
and Rio 3. The Veladero mining properties coveara of approximately 14,420 hectares.

Pursuant to the Argentina Mining Code, mining casiens do not have an expiry date, however, to ke&p in good standing concession holders are
required to pay certain annual fees and meet mimiroapital investment requirements. As of Decemlie2813, the Veladero mine has complied with these
requirements with respect to its current miningpeoies.

Barrick has an undivided 90% interest in “Campo Taguas”, which encompasses the surface propdagtafl by Veladero’s mining facilities. With
respect to the 10% interest of “Campos Las Tagaasied by third parties, Barrick and IPEEM have ot#d all necessary easements for access over surfac
property. Certain other mine related facilities l@ated in Campo Colangui, which is also ownedhyrick. The Argenta pit is also located at the @arhas
Taguas.

Sufficient surface rights have been obtained foresut operations at the property.
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Geology

The Veladero deposit is situated at the north dritieoEl Indio Gold Belt, a 120 kilometer by 25diheter north-trending corridor of Permian to late
Miocene volcanic and intrusive rocks.

The Veladero deposit is an oxidized, high sulfidatjold-silver deposit hosted by volcaniclasticisethts, tuffs, and volcanic breccias related toiadéne
diatreme-dome complex. Disseminated precious metalsralization forms a broad, 3 kilometer long480 meter to 700 meter wide tabular blanket loealiz
between the 4,000 and 4,350 meter elevations. Theralized envelope encompassing greater thanr@mgper tonne gold is oriented along a 345°-trendi
regional structural corridor. Higher grade zonethimithis envelope occupy northeast-striking faalsl fracture zones. Hydrothermal alteration iscgipof high
sulfidation gold deposits, with a silicified coreaging outward into advanced argillic alteratidrert into peripheral argillic and propylitic altaoat haloes. Gold
occurs as fine native grains, and is dominantlpeiased with silicification and with iron oxide @on sulfate fracture coatings. Silver mineraligatis distinct
from gold, and occurs as a broader, more diffuselepe, probably representing a separate minemglievent. Copper and other base metals are ingignif and
sulphide mineralization is negligible. Principahtls on gold mineralization are structures, bi@oan, alteration, host rocks, and elevation.

The Veladero deposit comprises four orebodies: Aengththe south; Cuatro Esquinas in the centeg Féderico in the north and Argenta. Much of the
Veladero deposit is covered by up to 170 metewvefburden.

A variety of volcanic explosion breccias and tuffe the principal host rocks at the two northeebodies, where alteration consists of intenseifiiédion.
The Amable orebody is hosted within bedded pyraiddseccias and tuffs, which are affected by #itiation and advanced argillic alteration.

The Argenta orebody is located approximately 7rkidbers south east of the leach pad. The genetig gfeology for Argenta is similar to the other &tgrc

orebodies. The lithology comprises a series ofdascand tuffs with an intensive silicification pess, which overprints the primary texture. Goldssociated to
silver and vuggy silica hosts most of the minegdlan.

Mining and Processing

The Veladero mine is an open pit mine with a vafibyheap leach operation and two-stage crushiragess. Recovered gold is smelted into doréitmanc
shipped to an outside refinery for processing mttion. Current crushing capacity at the Veladerioe (not including mobile crushing) is 84,483 tqes day.
Veladero self generates electric power using aetligswver plant (permanently-installed diesel-getwgraets) with a 9.5 megawatt capacity in Veladexod 3.8
megawatt capacity in Veladero Il; adding a furtG& megawatt capacity (PLS and Booster pumps gdje¥eladero Ill, and a 2-megawatt wind-genenatio
turbine. Based on existing reserves and producgacity, the expected remaining mine life is appnately 6 years (2014-2019).

In December 2013, the Province of San Juan, Argaratopted a new provincial law that creates atggdf approved local suppliers to be administdrgd
the provincial mining ministry. In order to be dgrsated as a “local supplier,” a company must bedasd domiciled in the Province of San Juan, aust mso
hire 80% of its work force from the Province of Saran. The new law requires mining companies cadimpexploration or exploitation activities in tReovince,
such as Barrick, to allocate 75% of their annuatpases or contracts to such local suppliers. 8aisicurrently evaluating a possible judicial dnanistrative
challenge to the new law.
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In April 2011, the Argentinean government implengghimport controls on a greater number of good&ay3eassociated with these import controls have the
potential to affect certain aspects of Veladerg@erations, such as maintenance and new construbtidare dependent on imported goods. BarricKisities at
Veladero were not impacted by these measures i. 20 Company will continue to evaluate the imgHdhese measures in 2014.

Environment

The Veladero mine received environmental impad\s(tEIS”) approval in November 2003 from the Migiuthority of the San Juan Province. Updates
to the study were approved in April 2007, March 2@dd October 2010. The fourth update of the El8¢clvincorporates an expansion of the mineral lach
system of the mine and includes updated glacietedland environmental management information,subasitted in September 2011 and is under reviethéy
Provincial mining authority. The mine submittedatdendum to the fourth EIS update in November 2038ovide additional details regarding the operatf
the leach pad facility, as discussed in furtheaitibelow. Barrick expects to obtain approval af tburth EIS update by mid-2014. Although the fauEtS update
is still pending, Barrick submitted a fifth EIS ugtd on March 7, 2014, as required by the Provimiaing authority, on the understanding that Barrdll modify
this document to reflect the terms of the fourt® Bpdate when it is approved.

Other permits required for the mine’s current operma such as water concessions and hazardousasglsthandling, have been obtained, and some are in
the process of being renewed. Barrick expects taimisuch renewals in due course. Other sectogiahjts associated with the mine’s expansion, sedhe
expansion of leach pad areas and modificationetthrent outline of the diversion channels ofRnetrerillos river, among others, have been grahtethe
relevant authorities.

Veladero’s operating facilities have been desigioentinimize and mitigate environmental impacts. Dperations have processes, procedures or fagilitie
place to manage substances that have the potenkialharmful to the environment. Veladero’s hesgehing process, for example, is designed to opergtrely
as a closed circuit with no discharge to the emwitrent. In order to prevent and control spills anstgct water quality, the mine utilizes multipledds of spill
containment procedures and routine inspection amnitoring of its facilities. The mine also has war$ programs to reuse and conserve water at itsi@es. In
order to mitigate the impact of dust produced byojperations, the mine uses several differentslygpression techniques. The mieperations are certified unt
the International Cyanide Management Code and |81

In March 2013, an accumulation of solution withialgdero’s leach pad collection system was ideutiffumping rates were increased to reduce the
accumulated solution, recirculating the same tgpi The situation was reported to the approplieia authority, which performed a site inspectéond started
an administrative investigation proceeding. Veladsrimplementing certain measures requested bipttad authority following that site inspection déluction ha
been impacted by a build-up of ounces on the Ipachdue to restrictions that affect the amounbdit®on that can be applied to the pad. Barrickiidiscussions
with regulatory authorities with respect to peramitendments to reflect the current circumstancesaatiow operation of the leach pad in alignmeithypermit
requirements. These amendments were described exditiendum to the fourth EIS update submitted meNdber 2013 as well as in certain other environalent
filings. Barrick has received advanced authorizatmimplement certain of the permit amendmentseaqects to receive full authorization of the resjad
amendments pursuant to these discussions whenuhtb EIS update is approved. However, failurelitam the permit amendments in a timely manner doul
have an increasing impact on 2014 production aadmio and potentially on the relationship with IRE&nder the Exploitation Contract governing Barrckght
to operate the Veladero mine. In March 2013, theisfiiy of Mines in the Province of
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San Juan initiated an administrative sanction meegainst Veladero as a result of the adminig&ativestigation into the leach pad situation. phecess resulte
in an approximately $1.2 million fine, which Veladepaid on March 6, 2014.

On September 30, 2010, the National Law on MininRequirements for the Protection of Glaciers wasethin Argentina, and came into force in early
November 2010. The federal law bans new miningaspion and exploitation activities on glaciers amthe“peri-glacial” environment, and subjects ongoing
mining activities to an environmental audit. If buaudit identifies significant impacts on glaciarsl peri-glacial environment, the relevant autlyastempowered
to take action, which according to the legislatimuld include the suspension or relocation of tttévidy. In the case of the the Veladero mine, ¢cbenpetent
authority is the Province of San Juan. In late dan@013, the Province announced that it had comglihe required environmental audit, which conetlithat
Veladero does not impact glaciers or periglaci€he constitutionality of the federal glacier lawtlie subject of a challenge before the Nationar&up Court of
Argentina, which has not yet ruled on the issue. ‘kegal Matters — Legal Proceedings — Argentinad@®r Legislation and Constitutional Litigation.”

At December 31, 2013, the recorded amount of esdidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that
have been updated each reporting period was $54i0mgas described in Note 26 to the Consolidef@thncial Statements). See “Environment and Ck3ur

Exploration, Drilling and Analysis

During 2013, 18 reverse circulation drill holes eeompleted for a total of 5,287 meters in the Federea in order to increase reserves and ressuand
provide upgraded information for the block moded. ditilling was performed in the Argenta or Amablesmuring 2013.

The 2013 exploration plan included a drill testprggram outside the final pit limit boundary buthin the authorized mine property. This program
comprised 15 diamond drill holes totaling 2,787 engbf coring in the Cerro Colorado area.

At December 31, 2013, the Veladero drilling datab@scluding Argenta) comprises 272,667 meterewérse circulation drill holes and 4,171 meters of
diamond core drill holes and a total of 3,975 metdrchannel samples from declines. Drill spaciripiw mineralized zones varies from 50 meters t0 d@ters,
and averages approximately 80 meters in the main pi

The 2014 exploration plan contemplates drill tegstinthe Brujas and Lebori areas (3,200 meteroohg for 7 diamond drill holes). These targets are
located 20 km south of Veladero. Ozzy Norte ancAdeto Norte are two targets within the Veladerdpiitndary comprising 12 percussion drill holesliota
3470 meters of drilling. In addition, two drillingrograms will be performed in the Federico pitrtorease resources and reserves, totaling 3,670 1wdte
percussion for 11 drill holes.

Sampling has been done with reverse circulationcane drill holes. Reverse circulation samples vesléected on 1 meter intervals.

Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the geology department at Veltade
All drill hole collar, survey and assay informatiased in modeling and resource estimation are ntigrnuexified and approved by the staff geologist®pto entry
into the mine-wide database. Sample preparatioraaatyses are conducted by Veladero personnel @gil/halytical Laboratories, an independent laboyato
Procedures are

-67-



employed to ensure security of samples during thedivery from the drill rig to the laboratory. Tlg@ality assurance procedures, data verificatiahaasay
protocols used in connection with drilling and séingpon the Veladero property conform to industegepted quality control methods.

Regular internal auditing of the mineral reservd arineral resource estimation processes and proegdne conducted.

Royalties and Taxes

Pursuant to federal legislation which implemented £24.196 in May 1993, and provincial legislatiatharing to the same, operating mines are required t
pay to the Provincial government a royalty of u3% (“Boca Mina”) for minerals extracted from Ardarean soil. This Boca Mina is defined as the satdse of
the extracted minerals less certain permitted esg®rin addition to the above-mentioned royaltylanrthe terms of the Exploitation Contract betwBarrick and
IPEEM, a 0.75% Boca Mina royalty is payable to IREfr the metals produced from the Veladero propéncluding future production from the Argenta dsj.

Finally, and only for the Argenta deposit, an aiddial royalty equivalent to 1.5% on sales calculaia estimated life-of-pit production, a gold prife
$1,500 per ounce and a sliver price of $35 per euves levied in the first quarter of 2012, paydbla Provincial development trust fund under thienteof the
approved EIS.

In June 2011, the Provincial government and miingpanies operating in San Juan Province, incluMAGSA, signed a responsible mining agreement
under which the mining companies agreed not to cletkrtain expenses when calculating their 3% Pigai royalty. In October 2011, Barrick and IPEERteed
to modify the calculation of the 0.75% royalty pklgato the IPEEM under the Exploitation Contraghgghe same criteria, thus effectively changing tbyalty
calculation to 0.75% of gross sales of doré.

In 2002, as an emergency measure, Argentina adepgiétl export duty on certain mineral products,ldiig gold. At the time, the duty was described as
“temporary.” Veladero’s export of gold doré is antly subject to this 5% export duty.

In October 2011, the Argentinean government issdectee 1722, which requires crude oil, natural gad, mining companies to repatriate and convert all
foreign currency revenues resulting from expomsetions into Argentine pesos. A bank transadt@rof 0.6% applies to both the initial conversadtrforeign
currency revenues into pesos and the subsequeversoon of pesos to foreign currencies.

In September 2013, Argentina adopted a new 10%radkividends paid by Argentine entities to indivadiiand non-resident investors. Barrick believas th
this withholding tax is not applicable to dividertdsbe paid by the Veladero mine as a result ahasting tax stability arrangement.
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Production Information

The following table summarizes certain productiod &inancial information for the Veladero mine fbe periods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tons mined (0C's) 86,63! 92,47¢
Tons of ore processed (C's) 32,06: 30,52¢
Average grade processed (ounces per 0.027 0.032
Ounces of gold produced (C's) 641 76€
Adjusted operating costs per our® $ 501 $ 48€
(1) For an explanation of adjusted operating coster itef‘ Non-GAAP Financial Measure’
The diagram below sets out the current mine fagdliand planned expansion:
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Zaldivar Mine
General Information

Zaldivar is an open pit heap leach copper minetéaten northern Chile. The mine is located in thedéan Precordillera in Region Il of northern Chile,
approximately 1,400 kilometers north of Santiagd 486 kilometers southeast of the port city of Aagmsta. The site is accessible by highway fronptiré of
Antofagasta. The Antofagasta-Salta railway alswises the site. Zaldivar employs approximately 88@ployees and 1,200 contractors. A significant nema
Zaldivar's employees are covered by a collectivg@iaing agreement, which must be renegotiatedyaves years. The current agreement will expire irgAst
2014, and a new agreement is under negotiation.
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The climate is characterized by very low relativeridity and practically no precipitation and hagdiimpact on the mine’s operations. The surface
topography lies at an average elevation of 3,20@re@bove mean sea level. There is little or getation. The property is within a 1,295-hectaegrolarea
covered by 248 exploitation concessions. Explaitationcessions are registered in the Conservaddirtes (Mining Property Registrar) and Sernageomin
(National Service of Geology and Mines). The minamgl surface rights have no expiry date as lortheaapplicable annual land payments are made.
Environmental permits are issued and registereld thi¢ Servicio de Evaluacion Ambiental (“SEA”), thievironmental authority of northern Chile.

In 1979, the initial declaration or statement cfadivery (manifestacion minerawas presented to the First Civil Court of Antafata by Mr. Pedro
Buttazzoni Alvarez. In 1981, Mr. Buttazzoni, thréulgis company Sociedad Contractual Minera Var{(t&MV”), formed the company Sociedad Legal Minera
Zaldivar 262 de Zaldivar. Shareholders in this sempany were: SCMV, 88.33%, and Minera Utah deeCni€. and Getty Mining (Chile) Inc. jointly holdirthe
other 11.67%. In 1989, as a result of various atisns during the previous eight years, SCMV Hdl#l and Minera Escondida Limitada owned the otl886.4in
March 1989, the mining rights were sold to Socielfidera La Cascada Limitada (“SMCL-Pudahuel”). hatt same year, a sales contract was executed betwee
SMCL-Pudahuel and Outokumpu Resources (Servicesitéd (“Outokumpu”). The mining claims were theartsferred to Minera Outokumpu Chile Limitada in
November 1989. Outokumpu announced the formatian%J#/50 joint venture with Placer Dome in Decem32, at which time a joint venture compa
Compafiia Minera Zaldivar (“CMZ"), was formed. Conmial production began in November 1995, after cletipn of construction at a cost of $574 million.
Placer Dome acquired the remaining 50% intere&NZ from Outokumpu effective December 13, 1999 abst of $251 million. Barrick acquired Zaldivar in
connection with its acquisition of Placer Dome iafeh 2006.

Sufficient surface rights have been obtained foresut operations at the property.

Geology

The Zaldivar porphyry copper deposit is situatednenwestern margin of the Atacama Plateau in eontiChile. The deposit is part of a large Tertiary
porphyry copper system which includes the Esconpaahyry copper deposit. This porphyry complexursavithin the large West Fissure structural system
which controls most of the large porphyry coppgvafits in Chile. The Zaldivar porphyry system ishat intersection of the West Fissure and a sefi&orthwes
and Northeast striking faults. The deposit is galtyecentered on a Northeast striking granodigsidephyry body that intrudes andesites and rhygldes cuts
across the north-south striking Portezuelo faulthdugh the geology and the Zaldivar mineral depars generally continuous from east to west, tebady was
arbitrarily divided into two zones: the Main zoregda east of 93,000E) and the Pinta Verde zona (eest of 93000E).

The Zaldivar orebody contains both sulphide andexiopper mineralization. The majority of the cappecurs in a blanket of oxide (covering an area of
approximately 2 kilometers by 1.5 kilometers withaverage thickness of approximately 90 meters)sasdndary sulphide ore (covering an area of apiely
2.5 kilometers by 1.5 kilometers with variable #riess from a few meters in the southwest extretaityver 300 meters in the northeast extremity) Wiuicerlays
deeper primary sulphide mineralization of lowerdgraThe economically important mineralization types secondary sulphide (chalcocite), oxide (brotteaand
chrysocolla) and a mixed mineralization type of bimed sulphide and oxide copper minerals. Primahgrsde mineralization consists of pyrite, chalcofy
bornite and molybdenite.
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In the Main zone orebody, to the east of the Paslkzfault, rhyolite is the host rock and secondarphide mineralization is dominant (85% to 90%hw
the balance of the copper present as oxide minahédst of the fault, andesite and granodioriteteehost rocks and the copper is present as a raigfuboth
oxide and secondary sulphide minerals.

Mining and Processing

The mine plan contemplates mining the remainingemgihreserves from the open pit in six stagesrmedeto as Stage 6 through to Stage 11. During 2013
ore production came from Stage 10. Conventionahou of open pit mining are used. During 2013, Ealdfocused on improving operational efficiencaesl
reliability of key process crushing and stackingdarctivity. For 2014, ore production is expectedame from Stages 9 and 10. Based on existingvesend
production capacity, the expected mine life is agjpnately 15 years.

Pure cathode copper is produced by three stagasigiing and stacking of ore, followed by heap iéag and bacterial activity to remove the coppendr
the ore into solution. Run of mine dump leach niatés placed on the old sulphide ore pad, andsis ached. A solvent extraction and electrowigrpnocess
then removes the copper from solution and prodtimesathode copper. The electrowinning plant issbépof producing 331 million pounds (150,000 tcs)ref
cathode copper per year, 20% over the originablesapacity. A flotation plant is also used to remrocopper, in the form of copper concentrate, @ioed in the
fine fraction of the crushed ore.

Copper recoveries and leaching kinetics have imgatder treated ores by more than 20% in the lagttgiears and leach cycle times are currently
approximately 300 days. Notwithstanding these imenoents, declining head grades mean that more islatesst be placed on the leach pads and moreatapit
investment is required to sustain current coppedgpetion rates. Zaldivar will concentrate on impngvieaching kinetics and the recovery leachindeypé
sulphide ores to minimize future capital requiretseand maximize cathode production.

Process water is being supplied from ground watbiegrillar, 120 kilometers east of Zaldivar. Wagedrawn from six production wells and pumped glon
the 120-kilometer route to a fresh water pond ledatear the tertiary crushing facility at the plsite. Zaldivar receives power from the SING, thgional
electricity grid system, and purchases electritityn one of the electrical utilities operating & tSING system. A 230 kilometer transmission lireswonstructe
in conjunction with Minera Escondida Limitada beemethe Zaldivar and Escondida plant sites and t(R& System substation at EI Crucero.

Zaldivar submitted an update to its 1993 Environt@ldmpact Assessment (“EIA”) in July 2009 to alidre mines environmental approvals with its exisi
operations and planned expansions with differenelesing primarily to mining and processing ra@swell as to the operation of the tailings darpadaryleach
pad and associated ponds, leach dump and storagéfunfic acid and hazardous wastes. The updatadiik approved in 2010. CMZ obtained the sectosadnit
for Phases 1 and 2 of the tailings dam from the@iidn General de Aguas (“DGA”) in February 201®pfoval of Phase 3 and its extension is expectad the
DGA in due course.
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Environment

Zaldivar operates in an environmentally responsitd@ner to mitigate environmental impacts. Zaldé/aeap leaching process, for example, operates
entirely as a closed circuit with no dischargeh® énvironment. There are programs that continyaushitor the process and surrounding areas, inmujuliéak
detection wells, to detect any potential circuilufiees.

Zaldivar’s environmental permits are primarily tekhto the original 1993 Environmental Impact Assesnt and a 2009 update of the same (see “ — Mining
and Processing” above). The mine’s operations@@14001 and ISO 9001 certified.

In 2013, all activities at Zaldivar were, and coné to be, in compliance in all material respedthk @applicable corporate standards and environnhenta
regulations.

At December 31, 2013, the recorded amount of esdidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that
have been updated each reporting period was $38i8mfas described in Note 26 to the Consolidef@thncial Statements). See “Environment and Casur

Exploration, Drilling and Analysis

The Zaldivar orebody has been extensively drilRelerse circulation drilling has been done in otdetevelop a geological model. Exploration drilés
are sampled at 2 meter intervals comprising whote sampling. All holes are logged for lithologftegation, mineralization and structure. In 20138 r8verse
circulation holes were drilled for 6,662 metersuFeverse circulation holes were drilled for 73@tets in the Zaldivar North exploration zone (LayNetarget
delineation), with the results currently under esvi In 2014, Zaldivar expects to conduct infilllling in Stages 9 and 12 with reverse circulatiofel totaling
3,410 meters.

Drill samples collected for use in geologic modgland mineral resource estimation are under tfeedaupervision of the geology department at Zaldiv
All drill hole collar, survey and assay informatiased in modeling and resource estimation are nilgniexified and approved by the staff geologist®pto entry
into the mine-wide database. Sample preparatioraaatyses are conducted by the Zaldivar laboratndyindependent laboratories are used to verifyltes
Procedures are employed to ensure security of gsnajlring their delivery from the drill rig to theboratory. The quality assurance procedures,\datfication
and assay protocols used in connection with dglind sampling on the Zaldivar property conforrmtlustry accepted quality control methods.

Regular internal auditing of the mineral reservd amineral resource estimation processes and proegdue conducted.

Royalties and Taxes
The Zaldivar mine is not subject to any royalties.

In 2005, the Chilean Congress passed a miningrsgpézific tax of 5% on operating profits derivedm the sale of mineral products. Companies pretect
from income tax increases under Chile’s DL 600 ifgménvestment law, which was the case for CMZ,chtholds the Zaldivar mine, had the option to eithait
for their DL 600 contract to expire, after whickethinvestment would be subject to the tax, or temge their status under the existing DL 600 regineéore
November 30, 2005, and face a redu
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4% tax in return for a 12 year mining tax invarlapiclause. The tax honors all existing contrdm$ween mining companies and the state, whichrateged
under Chile’s DL 600 foreign investment law, andulgbnot be applied to such companies while theiresut tax contracts remain in force. In Novembed20
CMZ opted out of its then current DL 600 regime antkered into the new DL 600 regime, the terms luttvinclude the 4% tax and a 12 year tax invaliigbi
clause. On September 27, 2012, the Chilean governemacted Law No. 20.630 which changes the cotpdaa rate from 18.5% to 20% for 2012 and future
years.

In addition, in October 2010, the Chilean governtraracted legislation for a new specific mining. tdrder the new specific mining tax, for new prdégec
the applicable rates would change from 5% of opggahargin after depreciation to a range of 5%%lgased on the level of operating margin. For those
companies currently operating under a stabilizgitme such as CMZ (stabilized at 4% until approxeha2017), the law contemplates an option to valtiht
apply a rate of 4% to 9% for 2010-2012, and théarneto the stabilized rate of 4% until the currstability period ends, and obtain an extensiothefstability
period at rates in the range of 5% to 14% for afitamhal 6 years. In January 2011, CMZ voluntaejopted the new specific mining tax which, as netealve,
impacted CMZ's tax rates for the 2010, 2011 and22€Hdlendar years. The effective mining tax ratedMZ was 5.6%, 4.5% and 4.0% for 2011, 2012 and3201
respectively.

Production Information

The following table summarizes certain productiod &inancial information for the Zaldivar mine fitre periods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tons mined (0C's) 74,317 74,587
Tons of ore processed (C's) 52,61¢ 50,28:
Average grade processed (% of T¢ 0.5(% 0.5%%
Pounds of copper produced (000,’s) 27¢ 28¢
C1 cash costs per pou@® 1.6C 1.5€

(1) For an explanation of C1 cash costs per pounds;, te“Non-GAAP Financial Measure”

The diagram on the following page sets out thegieand layout of the Zaldivar mine.
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Lumwana Mine
General Information

The Lumwana mine is an open pit copper mine angewtional sulfide flotation processing facility lted on the Central African Copperbelt in the North
Western Province of Zambia, approximately 65 kilteng west of the provincial capital of Solwezi a@D kilometers northwest of the national capital a$aka.
Access to the property is via a 10 kilometer roehbhing off the paved two-lane “T5” highway lingihumwana and Solwezi to the copper belt and gihess of
the North—Western Province. The property is charazd by gently rolling hills with elevations rang from approximately 1,270 meters to approximafe#10
meters above sea level within the general vicioftgperations. Vegetation consists of woodlandd,\aetlands are common along watercourses. Thendwmie
distinct dry (May to October) and wet (NovembeAril) seasons. During the wet season, heavy rhirdduces mine production, which is addresseduitjinca
stockpiling strategy that provides feedstock toghecessing plant when open-pit ore is not accesdionmwana employs approximately 1,909 employees a
2,054 contractors.

Barrick acquired its 100% interest in the Lumwariagras part of the Equinox transaction completetlig 2011. See “General Information — General
Development of the Business.” Equinox earned arést in the Lumwana mine in 1999 by forming atjeienture with the Phelps Dodge Corporation (“Phelp
Dodge”). In 2003, Equinox obtained a 51% interedtumwana Mining Company Limited (“LMCL") by comglag a feasibility study and investing in the
exploration of the property, and in 2004 Equinoguwied the remaining 49% interest in LMCL from RieDodge for cash consideration. Equinox commenced
production from the Lumwana mine in 2008.

The operation of Lumwana is governed by the Minesinerals Act No. 7 of 2008, as amended by Stayuinstrument No. 34 of 2012 (“the 2008 Act”),
the six Large Scale Mining Licenses that constitbeeoperation and a Development Agreement entatedetween Lumwana and the Government of Zambia o
December 16, 2005 (the “Development Agreement”g Dievelopment Agreement provided for a 10-yeairil#iaperiod for the key fiscal and taxation proiiss
related to Lumwana, including a corporate tax cdt25% and a mineral royalty of 0.6% of gross pridtiowever, in 2008 and 2011, the Government ofizia
enacted tax and royalty changes purporting to @ethe Development Agreement, causing a breadheafax stability period contained in the Developine
Agreement. See “ — Royalties and Taxes” below €hittonal information about the current fiscal aad regime applicable to the Lumwana mine and Lunaiga
position on the Government of Zambia’s breach efttx stability provisions.

In 2012, the original mining license (LML-49, coireg an area of 1,265 kAand granted on January 6, 2004 for 25 years) wadieded into six licenses i
order to comply with the maximum mining licenceesiestrictions of the 2008 Act. The six licensessarbject to the 25-year period of the originalingriicense.
These licenses (8089-HQ-LML, 9000-HQ-LML, 9001-H@L, 9002-HQ-LML, 9003-HQ-LML and 9004-HQ-LML) inclde two major copper deposits,
Malundwe and Chimiwungo, together with numeroudangtion prospects. The leases were granted fopeogobalt, gold, silver, uranium and sulfur. Gthe
conditions of the mining licenses include custonangvisions such as the requirement to obtain gowent approval of Lumwana’s proposed work program,
development plan and environmental plan, and comarits regarding the employment and training of Zanh

With respect to surface rights, under the terms @9-year lease from the Republic of Zambia, LumaMaoids the long-term land title to 35,000 hectafes
township and mine operating areas within the aféheomining leases. This land title, which is gethby the President and is the highest form o l@nure in
Zambia, enables Lumwana to manage and adminigdrntimwana surface rights.
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Lumwana also maintains surface rights on custori@args within the leases pursuant to a Memorandubnaferstanding with three local chiefs. The
Memorandum of Agreement, which was entered intéogust 7, 2005, continues until terminated by muaggeement of the parties.

Sufficient surface rights have been obtained foresu operations at the property.

Geology

The Lumwana copper, cobalt, gold and uranium déposiMalundwe and Chimiwungo are hosted within the@ombezhi Dome, which is a northeast
trending basement dome in the western arm of trepidgerozoic Lufilian Arc thrust fold belt. In Zanah the Lufilian Arc contains variably deformed and
metamorphosed metasediments and volcanics of tlenffan Lower and Upper Roan, Nguba and Kundelungegroups, unconformably overlying the
Palaeoproterozoic to Mesoproterozoic basement.esuiesit to the deposition of the Katangan sequehedsasin was inverted, deformed, metamorphosed and
uplifted by generally north directed thrusting daldling, producing the Neoproterozoic Lufilian Arc.

The Lumwana mining licences cover the nagtistern lobe of the Mwombezhi Dome. A number oétgarallel shear zones have been recognized vihie
Dome and an east verging major recumbent fold, kvkiructurally emplaces Katangan units within thedment, producing a series of tectstatigraphic sheet
Within the Lumwana mining licences the Malundwe @fdmiwungo thrust Sheets host three known coppposits: the two actively mined deposits of Malua
and Chimiwungo and the undeveloped Lubwe depofélithfee deposits are structurally controlled, distnated copper sulphide deposits of Central Africa
Copperbelt type.

The two major deposits at Lumwana are MalundweGinichiwungo. Of the two, Malundwe is smaller, butiwa higher copper grade and contains discrete
zones of uranium and gold mineralization. Chimiwoiiga much larger deposit that is lower in coppade, but contains some uranium mineralization.

The copper mineralization at Malundwe and Chimiwaiigghosted almost entirely within high grade meigshosed, intensely mylonitised, recrystallized
muscovite—phlogopite—quartz—kyanite schists wiseiminated sulphides (typically less than 5%) dateuh by chalcopyrite and bornite.

The overall strike length of mineralization at Madiwe is approximately 6 kilometers north-south, apdo 1.5 kilometers wide (east-west) as a singte
schist horizon. The mineralization extends to maximdepth of approximately 200 meters below surtatis closed off to the west and north but is dpethe
south, down plunge. The Chimiwungo mineralizatigteads for 4 kilometers east-west and 5 kilometersh-south. Mineralization is sheeted and consnue
beyond these extents, but the grade and thickrezssake away from the core of the deposit. Thenalization is still open to the east and south,Has been
closed off to the west. The main body of the Chiomigo deposit consists of multiple stacked mineealizones in aggregate varying in thickness frorto4tver
100 meters.

The Malundwe orebody contains discrete pods ofiurarand some areas with elevated background I@felsanium. While mining at Malundwe will
continue later in the life of mine, these uraniuodp have been depleted. The Chimiwungo orebodgtiexpected to contain a significant amount of iwnamn
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Mining and Processing

In 2013, mining at Lumwana occurred in both the Walwe and the Chimiwungo pits. The sulphide copperfrom Malundwe and Chimiwungo is being
sent to the on-site flotation plant, which produaencentrate suitable for sale to a smelter. diod¢ed power line supplies power to Lumwana fromrmain grid
operated by the government-owned and operatedielattity company in Zambia. In 2013, approximigt83% of the ore feed for the Lumwana mill canmenfr
the Malundwe pit with the remainder from the Chimiwgo pit. In 2014, Chimiwungo is expected to prevapproximately 70% of the feed for the mill.

A primary gyratory crusher is used to crush theatimine ore and the crusher product is then coeglaga an overland conveyor to a conical crushed or
stockpile. The grinding mill discharges into a heppnd is pumped to conventional hydrocyclonestaijyey in closed circuit with a ball mill. Followin
regrinding, the concentrate is cleaned in a cornieral cleaner/recleaner circuit to reach final aamtcate grade. Final concentrate grades of appaiein25% to
33% copper are expected.

The concentrate is dewatered in a circuit congjstinhigh-rate thickening followed by pressurerfitton to produce a filter cake suitable for traorsation.
Flotation tailings are thickened and pumped tot#lilengs dam. The majority of the copper plant waserecovered and recycled from the thickener fte@s and
tailings dam return water. Fresh make-up wateujgpbed from a river water dam as required. Baseeéxisting reserves and production capacity, tipeeted
mine life is approximately 24 years (2014 — 2038)rhining and 25 years (2014 — 2039) for procesejerations.

The amount of uranium and other metals in the coppecentrate is controlled by grade control arhblistrategies. Uranium and other metals identtied
grade control techniques are not processed indheentrator. Lumwana’s blending strategy is intehideensure that copper concentrate sold to sreattevithin
certain agreed limits.

All material permits and rights to conduct operati@t the Lumwana mine have been obtained andh @yeod standing.

Environment

Lumwana operates in an environmentally responsitaaner to mitigate environmental impacts. The nemgdicenses, environmental permits and
authorizations have been obtained. The operatiane processes, procedures or facilities in placeanage substances that have the potential torb&lido the
environment. Environmental monitoring is undertakeross the site in accordance with the mine’s nwental Management Plan. This monitoring is dessig
to detect any actual or potential environmentaldotp as well as to assess the effectiveness @fatidn measures already in place. Lumwana is iptheess of
developing and implementing an environmental mamegé system that aligns with the ISO 14001 standard

In 2013, all activities at Lumwana were, and camtino be, in compliance in all material respecth \wpplicable corporate standards and environmental
regulations.

At December 31, 2013, the recorded amount of esdidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that
have been updated each reporting period was $10i8idn (as described in Note 26 to the Consolidafénancial Statements). See “Environment and Céosu
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Exploration, Drilling and Analysis

The Chimiwungo and Malundwe ore bodies have be&meively drilled. In 2013, drilling programs atiwana were focused on a resource definition
program at Chimiwungo, reserve delineation at Chinmgo and Malundwe, extension exploration drillatgChimiwungo, condemnation drilling to test for
economic mineralization in areas of planned minifgastructure, and drill testing of the Lubwe Tdeprospect northeast of Chimiwungo. A total of & &deters
of diamond drilling and 26,256 meters of reverseutation drilling were completed during 2013. Dtdsting of the Lubwe Trend prospect, northeaghef
Chimiwungo main pit, intersected moderate to loywpr grades.

During 2013, subsequent to the completion of tHaniien drilling program at Lumwana, Barrick’s ddal copper business undertook to optimize theolife
mine plan for Lumwana. The update maximizes thétalility of copper reserves at the property byizihg the mine’s currently installed capital iaftructure
and mobile fleet to move a relatively constant antad ore and waste annually in the most efficimainner possible. The adoption of the updated @dnaed the
amount of stripping required during 2013 and alldilee mine to eliminate one mining contractor, @dg overall production costs.

A new geological map was produced for the Mwomb&atne in 2013 by integrating existing datasets. Tjpgated mapping will provide guidance for
future exploration. The proposed 2014 exploratioygpam at Lumwana includes drill testing (5 reveniseulation holes for 1,250 meters), outcrop magmnd a
data compilation study. The Kamaranda prospecthrafrthe Malundwe pit, has been prioritized foitldesting and further target delineation work2@14. For
2014, follow-up mapping and sampling is recommeratesites across the Mwombezhi Dome to evaluatgeochemistry anomalies identified during the 2013
exploration program.

Drill samples collected for use in geologic modgland mineral resource estimation are under treetdgupervision of the geology department at Lunavan
All drill hole collar, survey and assay informatiased in modeling and resource estimation are ntigrnuexified and approved by the staff geologist®pto entry
into the mine-wide database. Sample preparatioraaatyses are conducted by an independent labgiiatéwustralia. Procedures are employed to ensecarity
of samples during their delivery from the drill tig the laboratory. The quality assurance procesjutata verification and assay protocols used mmeotion with
drilling and sampling on the Lumwana mine confomindustry accepted quality control methods.

Regular internal auditing of the mineral reservd mrineral resource estimation processes and proegdne conducted.

Royalties and Taxes

In April 2008, the Government of Zambia enactedimber of changes to the tax regime, including aneiase in the corporate tax from 25% to 30%, an
increase in the mining royalty from 0.6% to 3%, ancumber of other proposed additional taxes irinlyid “variable profit tax”, a “windfall tax” andeatment of
hedging income as separate source income (the “‘@30&hanges”). The 2008 tax changes coincided tiéhiGovernment of Zambia unilaterally rescindiag t
stability guarantees contained in development agee¢s through a legislative provision stating thetelopment agreements were no longer bindingen th
Republic of Zambia. In January 2009, the GovernnséZiambia announced the abolition of a numbehef2008 tax changes, including removing the hedging
activity quarantine provision, abolishing the wiallitax, and increasing capital allowances backoup00%. These changes took effect on April 1, 2099
December 2011, the Government of Zambia incredsedineral royalty from 3% to 6% and re-introdudieel taxation of hedging income as separate source
income (the “2011 tax changes”). These changeseéfekt from April 1, 2012.
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Based on local and international legal advice, LM#&lieves that the compensation rights for bred¢hen10-year stability period granted under the
Development Agreement prevail over the 2008 and 284 changes and any subsequent tax changes Zarhigian tax regime. However, until it resolves the
uncertainty surrounding the application of the Depment Agreement with the Government of Zambia,@IMs measuring (and during 2013 did measure) its
taxation balances for the property on the basta®enacted legislation, including payment of miheoyalties assessed at 6%. LMCL will continuedserve its
right to compensation for breach of the tax stabprovisions under the Development Agreement gdigreeing to pay mineral royalties, protect ftéeim the
Zambian Revenue Authority assessing interest andlpes on the tax amount.

Production Information
The following table summarizes certain productiod &inancial information for the Lumwana mine foetperiods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tons mined (0C's) 102,41 127,36:
Tons of ore processed (C's) 24,15 20,83¢
Average grade processed (% of T¢ 0.58% 0.48%
Pounds of copper produced (000,’s) 26C 17¢
C1 cash costs per pou@® $ 2.2¢ $ 2.8¢

(1) For an explanation of C1 cash costs per pound; te“Non-GAAP Financial Measure”

The diagram on the following page sets out thegieand layout of the Lumwana mine.
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Pascua-Lama Project
General Information

The Pascua-Lama property is located in the Frordéestiict in Chile’s Region 11l and Argentina’s Sdnan Province. It straddles the Chile-Argentinedbo
and is approximately 150 kilometers southeast efcity of Vallenar, Chile, 380 kilometers by roaatthwest of the city of San Juan, Argentina andraxmately
10 kilometers from the Veladero mine. The totaljpcbarea consists of approximately 45,500 hectar&hile and Argentina. The Chilean part of thpast,
which is at an elevation of approximately 4,303,250 meters above sea level, was acquired bydgahiough its acquisition of Lac Minerals in 1994c
Minerals acquired its interest in the property frBond Gold International in 1989. Exploration oe ffroperty dates back as far as 1977. With respahe
portion of the project located in Argentina, Bakracquired certain of the mining concessions tbanfpart of the project in 1995. It acquired theaining project
mining concessions through its acquisition of Exptiones Mineras Argentinas S.A. from Minera SrA1997.

In both Chile and Argentina, Barrick, through iteally-owned Chilean subsidiary, Compafiia Minera &ldev SpA (“CMN”), and its wholly-owned
Argentinean subsidiary, Barrick Exploraciones Ariyea S.A. (‘BEASA”), owns the mining property indlproject area. The mining rights have no expitgda
provided the applicable annual land payments amema

The legislatures of both Chile and Argentina cortgaehe ratification of a Mining Treaty between th® countries in 2000. The Specific Additional
Protocol for the Pascua-Lama project under the Mjflireaty was signed into law by both countriethmthird quarter of 2004. The Pascua-Lama pragewithin
the area subject to the Mining Treaty (the “Protdo®a”) and the project is entitled to enjoy thenkfits to cross-border mining operations thagaaated by the
Mining Treaty. An increase

-80-



in the size of the Protocol Area has been requédsetettiude certain additional project-related asfructure. This request has been approved by &hdéas
expected to be approved by Argentina in due colmsépril 2009, the authorities of Chile and Argeat reached an agreement specific to the Palsara project
which avoids double taxation for the project uniherrules of the Mining Treaty. The provisions toé tApril 2009 agreement remain in force despite the
termination of several double taxation treaties\byentina in 2012, including the general 1976 deutakation treaty with Chile.

The Pascua-Lama property area is characterizeigbynmountain ranges and deep valleys with natlogles of 20 to 40 degrees. Surface material cansist
of rock outcrops, alluvial and colluvial materialghich are primarily gravel, sand, silt and claygdétation is sparse. The area is considered todaub-arid, sub-
polar, mountain climate. During the winter monthstreme weather may create a challenging operatingonment. Recognizing this issue, the poteitiglact of
possible extreme weather conditions, to the exiessible, will be incorporated into the projectperating plan. Access to the property is pursicaa combinatio
of public highways and private roads from both ¥a#r, Chile and San Juan, Argentina.

Primary road access in Chile initially was via & X#ometer public road (route C 485 and route ®@)48m the city of Vallenar, through the town ofté
del Carmen and several small communities to thei@aproperty and 44 kilometers on Barrick privadad to the Protocol Area access control pointras T
Quebradas. The project recently completed the degofapproximately 60 kilometers of an existindpltiroad from Punta Colorada and the construatios8
kilometers of new road to join the road from Altel €armen which runs to the Barrick property. Oimséde the Protocol Area the road continues antimahdil 23
kilometers up to the entry to the mine site at Leskl

Primary access in Argentina will be by public higiys to Tudcum, some 200 kilometers north of the Jseam Province capital city of San Juan and from
there 157 kilometers on an existing private roath&access gate to Barrick’s Veladero Mine, arathaer 30 kilometers through the Veladero propestihe
Protocol Area. Once inside the Protocol Area, tredrcontinues another five kilometers to the preogdant site.

Sufficient surface rights have been obtained foresut operations at the property.

Development

Construction on the Pascua-Lama project began tal@c 2009. During the fourth quarter of 2013, B&rannounced the temporary suspension of
construction at the Pascua-Lama project, exceghfise activities required for environmental angutatory compliance. The Company had previouslyended
construction activities on the Chilean side of pheject, except for those activities deemed necgdoaenvironmental protection, during the secou@rter of
2013 as a result of the issuance of a preliminaipniction. This decision to suspend constructio@lile and Argentina will postpone and reduce rieam cash
outlays, and allow Barrick to proceed with devel@miat the appropriate time under a more effecphased approach. A decision to re-start will delpam
improved project economics such as go-forward ¢ctis¢soutlook for metal prices, and reduced unégstassociated with legal and other regulatoryunegments.
The most significant of these outstanding legal mgalilatory matters include an environmental reigacess regarding the water quality baseline ®Rfo
Estrecho, receipt of required approvals, legallehges and instances of non-compliances relatitigetgroject’s water management system, includirecant
decision from the Chilean environmental court, ah@MN has appealed to the Chilean Supreme Courgsipect of such non-compliances that could résufte
imposition of more severe sanctions against thée@hiside of the project by Chile’s environmen&gulator, an environmental damage claim regardiadeys
and a challenge to the project’s environmental @ygrprocess before the Inter-American Commissiofdiaman Rights (“|ACHR”). For more information atiou
these matters, see “ — Environment” below as wetEmvironment and Closure” and the following sext of “Legal Matters — Legal Proceedings”™: “ — &&s
Lama — Constitutional Protection Action,” “ — Paaduama — Challenge to SMA Regulatory Sanction” ardPascua-Lama — Environmental Damage Claim.”
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Barrick anticipates total cash outflows for the ®esLama project of approximately $700 million 12, including approximately $300 million in
expenditures for the ramp-down, care and maintemamvironmental and social obligations and remaiciapital expenditures, with the balance of theeeted
cash outflows reflecting the drawdown of amountsaed for at the end of 2013. The ramp-down is @sgjng on schedule for completion by mid-2014hin
meantime, Barrick will update and refine capitadtoestimates and stage the project’s remainingldereent into distinct phases with specific work gmams,
budgets and objectives. This staged approach ot to facilitate more efficient planning and @xén, more effective capital deployment, and iovad cost
control. In the interim, Barrick will explore opganities to improve the project’s risk-adjustecuras, including strategic partnerships or royatig ather income
streaming agreements.

In 2009, Barrick entered into the Silver Purchaggeftment with Silver Wheaton whereby it sold theieglent of 25% of the life-of-mine Pascua-Lama
silver production from the later of January 1, 2@t4ompletion of project construction, and 100%ibfer production from the Lagunas Norte, Pieténa
Veladero mines until that time. Barrick initiatduetclosure of the Pierina mine in August 2013 amechot anticipate significant silver productioonfrthat mine
in future years (see “General Information — GenBeelopment of the Business”). In return, the Campwas entitled to an upfront cash payment of $62kon
payable over three years from the date of the aggag as well as ongoing payments in cash of theeleof $3.90 (subject to an annual inflation adpesit of 1%
starting three years after project completion acBa-Lama) and the prevailing market price for eagfce of silver delivered under the agreementriéar
received the final cash installment payment of $33illion in 2012. Barrick had provided Silver Witen with a completion guarantee, requiring the Gany to
complete Pascua-Lama to at least 75% design cggacDecember 31, 2015. In 2013, Silver Wheatoredito extend the completion date for Pascua-Lama t
December 31, 2017 and will continue to receiveesifyoduction from the Lagunas Norte, Pierina (fiowlosure) and Veladero mines until December 8162 If
the requirements of the completion guarantee havéeen satisfied by December 31, 2017, the agneemay be terminated by Silver Wheaton, in whicbeca
Silver Wheaton will be entitled to the return oéthpfront cash consideration paid less a credisifeer delivered up to the date of that eventD&tcember 31,
2013, the remaining cash obligation was $365 mmillio

To date, Barrick has identified over 1,500 perraitsl authorizations required for the constructigreration and/or closure of project facilities as&aa-
Lama in both countries. The project has obtainegt &30 permits and the remaining permits are expletct be obtained as required.

The Company is aware of a number of actions that haen initiated against the Province of San dudmgentina relating to approvals granted in resyué
or actions affecting the Pascua-Lama project. Blaiig not a party to such actions and has limitédrmation with respect to the nature or statuthefclaims or
complaints. In addition, certain other complaimsl actions relating to the project have been brbaghinst subsidiaries of Barrick. In 2011, Mount#¥est
Resources Inc. (“MWR”) issued a series of false migleading press releases in which MWR falselynotal that the Chilean portion of the Pastiaana project i
not owned by Barrick but is instead owned by adtipiarty who had granted MWR an option to acquir# 50 that property. Barrick has advised MWR thatsia
statements are false and misleading, and has viglyropposed all attempts by MWR and its assoctat@sterfere or otherwise challenge the ownersimg
possessory rights of the Company or its subsididhat are needed to develop the Pascua-Lama prBgsed on the information currently availablehte
Company, none of these actions or complaints ig\&d to present a significant risk to the develeptof the Pascua-Lama project.
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In 2007, the Huascoaltinos Agricultural Communitgd a petition against the State of Chile beftve ACHR claiming that certain of the Community’s
rights under the American Convention of Human Ridiad been violated as a result of, amongst oltfiregg, the State’s issuance of certain environnhenta
approvals relating to the project. Barrick is nqiaaity to the proceedings and Barrick believes ttafpetitioner’s claims are without merit. Depergdon the
decision reached by the IACHR, the IACHR could, agsi other things, potentially impose precautiommagasures on the State or recommend alteraticthe to
conditions under which the project was approverkopen its environmental review. Any such decigionld limit or suspend Barrick’s ability to develtpe
project, and could potentially affect Barrick’s ifyito complete the project as it is currently idged.

In December 2013, the Province of San Juan, Argaratopted a new provincial law that creates atggdf approved local suppliers to be administdrgd
the provincial mining ministry. In order to be dgrsated as a “local supplier,” a company must bedasd domiciled in the Province of San Juan, aust mso
hire 80% of its work force from the Province of Saran. The new law requires mining companies cadimpexploration or exploitation activities in tReovince,
such as Barrick, to allocate 75% of their annuatpases or contracts to such local suppliers. 8aisicurrently evaluating a possible judicial dnanistrative
challenge to the new law.

In April 2011, the Argentinean government implengehimport controls on a greater number of good$ayeassociated with these import controls have the
potential to affect certain aspects of Pascua-Larmpérations, such as maintenance and new cornstraicht are dependent on imported goods. Barriaktivities
at Pascua-Lama were not impacted by these medau2643.

Geology

The Pascua-Lama property is located in the highedndMountains, in what has been designated asa$ter Belt of Hydrothermal Alteration. The gold,
silver and copper mineralization at Pascua-Lanpeit of a mineralized acid sulfate system that stascturally controlled within intrusive and volgamock
sequences of Upper Paleozoic and Middle Tertiagy ag

Basement rocks in the Pascua-Lama area are domhibgi@ multiphase granite pluton that may be étiligjounger upper Permian or lower Triassic phase
of the Permian Guanaco Sonso sequence of intrasidezolcanics. In the deposit area, the granitedies older diorites and volcanic pyroclastic uaitdl is, in
turn, intruded by diorite stocks and dykes of migiiary Bocatoma age. During Tertiary time, altleé previously described rocks were cut by subicedrfault
zones and hydrothermal breccias located at confplékintersections.

Numerous breccias bodies occur in the Esperanzebi@da de Pascua and Lama areas. At the surfese, heccias vary in size from outcrops measured in
centimeters up to hundreds of meters. Typicallyttezcias show a strong correlation to zones efseiction of two or more major structural zonegcdBia
Central, the large inter mineral breccias pipeuogin the Quebrada de Pascua area. On the sutfiecbreccia body is about 650 meters long antb 50 meter
in width, while underground, between 200 and 40@ensebelow the surface, the composite body measio@st 550 meters in length and up to 130 meters in
width. It extends to at least 700 meters belowasiaf This well mineralized breccia pipe is evideoican explosive hydrothermal event related toftmmation of
the Quebrada de Pascua ore deposit. Breccia Qeb®raccia Sur are the two large post mineralizaticeccias pipe complexes located in the mine &edanted
north/south along the Breccia Oeste fault zon&énHsperanza area, the Breccia Oeste pipe meagute$00 meters long, up to 150 meters wide, atehes up
to 300 meters below surface.
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Mining and Processing

The Pascua-Lama project is designed as a large-spah pit operation centered at an elevation8FQmeters with processing facilities having a glesd
throughput capacity of 45,000 tonnes per day. Ndractory oxide ore produced by the mine will bbjsat to cyanide leaching, while refractory sulghiae will
be subjected to flotation prior to cyanide leachafighe flotation tailings. Both ore types will lgeound and washed. The development of the proag aailities
has been staged to reflect the expected composititre ore over the mine life. Final products frtime process include doré bullion and gold/silvegufer
flotation concentrates.

The plant consists of primary crushing, wet grirgdim autogenous mills, ball milling, CCD washingefaeration, oxygen assisted cyanide leaching, CCD
thickening for pregnant solution recovery, neusiatiion, cyanide detoxification, cementation usingrMl-Crowe, retorting, smelting and tailings dsg@n. For
the treatment of the refractory ore, a flotatiorcwit will be added. The processing plant is desihto operate 24 hours a day, 365 days per yearaVérage
design throughput is approximately 2,000 tonneshper. Based on existing reserves and anticipatedugtion capacity, the expected mine life will be
approximately 25 years.

During years 1 and 2, the process facility is desijto process 45,000 tonnes per day of non-refiacre through three mill lines (Phase 1). Inldte first
quarter of year 3, a flotation facility will be agldl and refractory ore will be introduced to on¢hef mill lines at the rate of 15,000 tonnes per @®hase 2). During
this phase, which continues throughout the remaiatithe mine life, the remaining two mill linesrinue to process non-refractory ore at 30,000&srper day.
Recovered gold and silver from the leach circult né smelted into doré osite and shipped to an outside refinery for praogssito bullion. During the mine life
refractory ore in the form of gold/silver/coppemncentrate will be sold to an offsite smelter.

Until permanent power is required at site, tempocanstruction power will be provided by diesel geator. The temporary construction generators hveill
suitable for use as emergency back-up generatoirsgdoperations in the event of a primary powelufa@. Permanent electrical power for the projedt be
provided by a single circuit 220 kV 106 km linerfra main substation connected to the Chile mairtr@eimterconnected grid System (SIC) near Puntii@da
(Coquimbo Region) to a substation near the ProtAceh Access Control point in Chile. From thergasate 220 kV lines will be provided for power slypjo the
substations located at the process plant in Argar{d7 km) and the mine facilities in Chile (23 kfpe construction of the primary power supply egsivas
completed in mid-2013.

Environment

The Pascua-Lama project environmental permit wamitted to both Chilean and Argentine authoriti@2000. The Pascua-Lama project received
conditional Environmental Impact Assessment (“ElAPproval from appropriate authorities in ChileAjpril 2001 and, in December 2004, CMN submitted a
second EIA in respect of modifications of the pebjeMN received conditional approval of the ElArin Chilean environmental regulatory authoritie§@bruary
2006. In San Juan Province, BEASA submitted anfenwmental Impact Report (Informe de Impacto AmhkagrtlA”) in 2000 to support the environmental
approval process for the Argentine components@ptioject. In 2004, BEASA developed an updatedd$essing the cumulative environmental impacteeof t
Pacua-Lama project and the nearby Veladero prddASA received conditional approval of the projiom the
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San Juan, Argentina environmental regulatory aitshor December 2006. Under Argentine law BEASAasuired to update the IIA at least every two yeaos
date, BEASA has submitted four IIA updates, wita thst update submitted on March 14, 2014.

All environmental aspects of Pascua-Lama were veadeduring the course of the Argentine and Chileavironmental assessments. CMN and BEASA
have developed environmental management plans sgidgethe key environmental aspects of the préggatonstruction and operation phases. Most obtteeanc
waste rock to be excavated from the open pit ilddfas potentially acid generating due to its geatical characteristics. In the upper Estrechceyah Chile
where the waste rock will be stockpiled, projectelepment plans include a water management systativért non-contact waters around the waste rackity
and to collect and treat any drainage from the evestk. Treated water will be utilized in the miioe industrial purposes (mainly fugitive dust catfrand
discharged within environmental and sectorial stadsl to the Rio Estrecho.

Operational failures occurred in December 2012 Jdiary 2013 in the project’'s non-contact wateragament system. CMN reported these instances of
non-compliance to Chile’s environmental regulatbe(Superintendencia del Medio Ambiente or “SMAR)May 2013, CMN received a resolution from the SMA
(the “SMA Resolution”) that requires the companytanplete the water management system in accordeititéhe project’'s environmental permit before
resuming construction activities in Chile, and alsquired CMN to pay a $16 million administratived. Barrick paid the fine in May 2013 and subnditée
compliance plan to the SMA to complete the watenag@ment system, subject to regulatory approvapetific environmental and sectorial permit appiarzs.

In June 2013, a group of local farmers and indigsrmmmunities challenged the adequacy of theifip@sed by the SMA Resolution and requested morerse
sanctions against CMN. On March 3, 2014, the Chieavironmental Court annulled the SMA Resolutiod &amanded the matter back to the SMA for further
consideration in accordance with its decision. &vmesolution from the SMA could include more seveaactions against CMN such as an increase inntioaliat
of the fine above the approximately $16 millionghy Barrick in May 2013 and/or the revocationlw# project’'s environmental permit. The Environmégtaurt
did not annul the portion of the SMA Resolutionttrequired Barrick to halt construction on the @hit side of the project until the water managermsgsitem is
completed in accordance with the environmental ge@n March 20, 2014, CMN filed an appeal to thal€an Supreme Court requesting the annulmenteof th
March 3, 2014 decision of the Environmental Coud the issuance by the Chilean Supreme Court efiaadecision in the matter. The SMA has not filed a
challenge to the Environmental Court decision. Rore information about this matter, see “Environtreerd Closure” and “Legal Matters — Legal Procegslin
Pascua-Lama — Challenge to SMA Regulatory Santtion.

Even if the project’'s water management systemigpieted to the satisfaction of the SMA, a decigmre-start construction will still be contingemqan
improved project economics and the resolution bépbutstanding legal proceedings (see “— Develohabove). In addition to the challenge to the SMA
Resolution referenced above, a group of local fasrhas also filed an environmental damage clainmag&MN alleging damage to glaciers in the Padcama
project area (see “Legal Matters — Legal ProceeshinBascua-Lama — Environmental Damage Claim”).

CMN initiated a review of the baseline water quatif the Rio Estrecho in August 2013 as required Byly 15, 2013 decision of the Court of Appedls o
Copiapo, Chile. The purpose of the review is talgiggh whether the water quality baseline has cedrsince the project received its environmentat@aggd in
February 2006 and, if so, to require CMN to adbptappropriate corrective measures. Such actiand awclude changes to the manner in which the nguality
of the Rio Estrecho is measured as well as potnsignificant modifications to the project's em@hmental monitoring and water management systass,
determined by the relevant Chilean environmenttii@ities. CMN has
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requested that certain aspects of its environmepiadoval relating to water quality be held in adngge while this review is ongoing. This requesta@ms under
consideration by Chile’s environmental authoriti8arrick currently expects the baseline water quaéview to be completed by the end of 2014, szt any
changes to the existing scope of the review andtiteome of the challenge to the SMA Resolutioenericed above.

In Argentina, the process plant will utilize sodiwyenide to recover gold and silver from the oree Process plant and tailings storage facility Hasen
designed to prevent process solutions from beileased to surface water or groundwater. Thesatfasitvill be lined and will include seepage dei@ttand
collection systems. The facilities will also inclutteatment through a cyanide destruction cirddinagement procedures for cyanide handling, mangand
transportation in accordance with the Internatid@ydnide Management Code are being implementetthéoproject.

On September 30, 2010, the National Law on MininReqguirements for the Protection of Glaciers was®thin Argentina, and came into force in early
November 2010. The federal law bans new miningasgpion and exploitation activities on glaciers amthe“peri-glacial” environment, and subjects ongoing
mining activities to an environmental audit. If buaudit identifies significant impacts on glaciarsl peri-glacial environment, the relevant autjastempowered
to take action, which according to the legislatimuld include the suspension or relocation of tttéviy. In the case of the the Pascua-Lama projbet competent
authority is the Province of San Juan. In late 4an@013, the Province announced that it had camgblhe required environmental audit, which conetlithat
Pascua-Lama has not impacted glaciers or periggcbee “Legal Matters — Legal Proceedings — AmgerGlacier Legislation and Constitutional Litigat.”

At December 31, 2013, the recorded amount of esdidhfuture reclamation and closure costs that wegerded under IFRS as defined by IAS 37, and that

have been updated each reporting was approximdt@$.7 million (as described in Note 26 to the @didated Financial Statements). See “Environmedt an
Closure.”

Exploration, Drilling and Analysis

As of December 31, 2013, the drill hole databasel s support the development of mineral resouimethe Pascua-Lama property contains 1,222 reverse
circulation holes, 300 diamond drill core holes2 28derground diamond drill core holes, 1,785 ugdamd channel samples, 577 surface channel san20iés
metallurgical samples and 20 muck samples. The goddsilver resources have been estimated froneseptative samples taken from 330,971 meters efsev
circulation holes, 82,288 meters of diamond didllds, 66,980 meters of underground diamond drik$,016,496 meters of underground channel samplés a
16,254 meters of channel samples. The drill hoteisy is variable, approximately 30 to 50 meterhamEsperanza area and 50 to 80 meters in thei@asea. N
exploration drilling is currently planned for 2014.

Drill samples collected for use in geologic modgland mineral resource estimation are under treetdgupervision of the geology department at Pascua
Lama. All drill hole collar, survey and assay infation used in modeling and resource estimatioesternally and internally verified and approvedtby staff
geologists prior to entry into the mine-wide datda&Sample preparation and analyses are condugieddpendent laboratories in Santiago, Chile. Edaces are
employed to ensure security of samples during thedivery from the drill rig to the laboratory. Tlyeiality assurance procedures, data verificatichaasay
protocols used in connection with drilling and séimgpon the Pascua-Lama property conform to ingusticepted quality control methods.

Regular internal auditing of the mineral reservd arineral resource estimation processes and proegdue conducted.
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Royalties and Taxes

Pursuant to federal legislation which implementad 24.196 in May 1993, and Provincial legislatiaihering to the same, operating mines are required t
pay to the Provincial government a royalty of u3% Boca Mina for minerals extracted from Argendéinesoil. This Boca Mina is defined as the salese/alf the
extracted minerals less certain permitted expemsealdition, Barrick is obligated to pay a grossqeeds sliding scale royalty on gold produced ftbenPascua-
Lama properties located in Chile ranging from 1%3® 9.555% and a 1.91% net smelter royalty on eoppoduced from the properties. In addition, @-steale
5% or 7.5% gross proceeds royalty on gold prodaeeta sliding scale net smelter royalty of 0.5%%®@on all products other than gold and silver iggide in
respect of certain portions of the property locatedrgentina, not currently included in the minlam The sliding scale and step-scale royaltiegald increase
with rising spot gold prices.

In 2002, as an emergency measure, Argentina adepgiét export duty on certain mineral products,ldiig gold. At the time, the duty was described as
“temporary.” Export of gold doré from Barrick’s \&lero mine is currently subject to this duty. SHauch export duty continue to be in place atithe that the
Company commences production from Pascua-Lama,pyobuction from ore extracted in Argentina will &gbjected to such duty.

In October 2011, the Argentinean government isfdectee 1722, which requires crude oil, natural gad, mining companies to repatriate and convert all
foreign currency revenues resulting from expomgeetions into Argentine pesos. A bank transadtigrof 0.6% applies to both the initial conversafrforeign
currency revenues into pesos and the subsequeversion of pesos to foreign currencies.

In September 2013, Argentina adopted a new 10%rnakividends paid by Argentine entities to indivadkiand non-resident investors. Barrick believes th
this withholding tax is not applicable to dividertdsbe paid by the Argentine side of the Pascuad_pmoject as a result of an existing tax stabdifsangement.

The diagram on the following page sets out the @sef design and layout of the Pascua-Lama mine.
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EXPLORATION AND EVALUATIONS

Barrick has historically grown its reserve basetigh a combination of discovery and acquisition®iving an exploration strategy that includes dritis
development program, which focuses on exploraticand around its operating properties, as welhasaaly-stage exploration program. The Compsaisyrategy i
to maintain a mix of projects at different stageshie exploration and development sequence. In,2B43ick spent a total of $282 million on its eagation and
evaluation activities (2012 — $585 million), congadl of $253 million of exploration expenditures{$million expensed; $74 million capitalized) arzB3million
of expensed evaluation expenditures. Of the t@®8B3million spent on exploration in 2013, approxieia$99 million was spent in North America, approately
$43 million was spent in South America, approxirha®55 million was spent in Australia Pacific, apgpimately $16 million was spent by ABG and approaiely
$40 million was spent by the global copper busin€as $29 million in expensed evaluation expendiuin 2013 consisted of costs incurred to deterthiae
economic potential of mineral deposits and minestigyment costs.

Barrick’s exploration strategy is aligned with tBempany’s disciplined capital allocation framewarith a balanced approach to increasing profitable
production through acquisitions, project developtam finding deposits through exploration. Thiaggy focuses on: finding new discoveries; repigend
adding reserves and resources at Barrick’s existpggations and development projects; and identif@nd delivering exploration upside following aisifions.
Exploration is directed from Barrick’s head officeToronto and is conducted through its regionglleration offices and sites around the world. Bd's
exploration success can be largely attributed éddlet that Barrick has extensive land positionsnamy of the world’s most prospective trends aniisaiplined
approach to exploration which provides a frameworkhow regions and projects are selected, how #neyesourced and managed, and how exploratiouitiast
are accomplished. The Company has maintained agstro
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commitment to exploration, by providing consistemding through the years and recognising the veduee company through exploration and evaluations
success. In addition, Barrick’s exploration tearmtegrated and aligned with the evaluations angamte development teams to identify the besttasgeh early
opportunity and upside potential.

In 2014, Barrick expects to spend a total of $208240 million on exploration, of which approximigt@5% will be capitalized. The budget supports a
strong pipeline of projects and is weighted towarear-term resource additions and conversion aid&&s existing mines, while still providing suppdor earlier-
stage exploration in Barrick’s operating districdsssmaller percentage of the budget is directezhatrging areas in order to generate quality prejiectfuture
years. North America remains a key priority in 2@dith approximately 50% of the total explorationdiget allocated to Nevada, the majority of whickaigeted
for the Goldrush project. In 2014, Barrick expectexpense approximately $37 million for its shafevaluation expenditures. In 2014, Barrick’s ectpd
evaluation expenses are primarily attributabléento@oldrush prefeasibility study, which accountsdpproximately 57% of the 2014 budget. Evaluaggpenses
also include mine site expansion projects includimgjects at Zaldivar and Cortez and costs fronjepts for which Barrick uses the equity accountimethod,
including Kabanga (see “— Goldrush” and “— Projectéabanga” below).

Goldrush

In Nevada, drilling in 2013 upgraded the resourasebat Goldrush which is located six kilometergtseast of the Cortez Hills mine and 24 kilometers
southeast of the Pipeline mine on Barrick’s 100%heavCortez property. The updated measured andaitedicesource of 10.0 million ounces as of yearz29i8
represents more than a 600 percent increase frath, 2then Barrick first announced significant goiscdveries in this area. Additionally, there aré Siillion
ounces in the inferred category. The footprinthef deposit has more than doubled since 2011 tdeyrtean seven kilometers, and the system stilaiesopen in
multiple directions. The Goldrush project is advagahrough prefeasibility, and a number of develept options are being considered, including opemiming,
underground mining, or a combination of both. Dndlis currently focused on establishing confideimcthe continuity of high grade portions of thepdsit in
support of the underground development option. &tiexleeff studies will provide a better understandingh# potential of this asset and the economic dsifen
its development. The prefeasibility study is expddb be completed by mid-2015.

Projects

In 2014, Barrick expects its share of project ag@kpenditures to be in the range of $100 to $h2%on (2013: $2.1 billion). The expected decrease
primarily relates to the Company’s decision to tenapily suspend construction activities at Pascaa in the fourth quarter of 2013. The Pascua-Lprogect is
described in further detail above in the Materiagerties section (see “Material Properties — Pat@ama Project”). Barrick's other projects, whiake at various
stages of development, are described below.

Jabal Sayid

Jabal Sayid is an advanced copper project in Saadiia located about 350 km northeast of the Red®et of Jeddah and 120 km southeast of Medine
property was acquired by Barrick as part of theigxitransaction in 2011. Construction of the pesieg infrastructure was completed in the thirdrtpraof
2012, but commissioning was delayed when the Comnpareived notification from the High Commissiom fodustrial Security (“HCIS”) that the mine siteaws
not in compliance with HCIS's safety and securtgnslards. Following receipt of the notification, @tplosives were removed from the site and a @geicteam
has been working to achieve full compliance witlsth standards. In 2013, Barrick

-89-



invested $45 million in the HCIS compliance projeehich includes the installation of safety andus#tg infrastructure. While this work is progresgjrthe numbe
of employees at site has been reduced to minintges wntil approval to commence operations is veckiManagement used the opportunity to studyredter
hauling and hoisting options from the undergroundemwith the goal of improving life-of-mine caslof when it comes into production.

Once Jabal Sayid enters production, the averagesaoopper output in concentrate is expected tbdfeto 130 million pounds at C1 cash costs of $1050
$1.70 per pound in its first full five years of spton. The foregoing estimates are based on 20figer and gold price assumptions of $3.25 per paumd$1,300
per ounce, respectively, without escalation foufetinflation.

Since the Company acquired its interest in thelXaéwd project, the Deputy Ministry for Mineral &aurces (‘“DMMR”),which oversees the mining licen
has questioned whether such change in the indivecership of the project, as well as previous clearig ownership, required the prior consent oDMMR. In
December 2012, the DMMR required the project tsee@mmissioning of the plant using stockpiled oiting alleged non-compliances with the mining
investment law and the mining license and, in JgnR@13, required related companies to cease eaq@oractivities, citing non-compliance with theviand the
exploration licenses related to the ownership changihe Company does not believe that such comsentequired as a matter of law, but has respotaled
requests of the DMMR, including through the promisdf additional guarantees and undertakings, aptessed its desire to fully satisfy any relateglieements
of the DMMR. Other regulatory agencies may declméssue or renew licenses as a result of theipodieing taken by the DMMR. The Company is progires
discussions with the DMMR and is also evaluatingthier to further curtail or suspend activities e antil a resolution is achieved, as well as o#ieategic
alternatives. See “Legal Matters — Government Qisiind Regulations.”

Cerro Casale and Donlin Gold

Cerro Casale and Donlin Gold (both described ithrdetail below) contain large, long life minerasources in stable jurisdictions, have significan
leverage to the price of gold, and therefore regregaluable long-term opportunities for the Compaarrick will maintain and enhance the optionueabf these
projects by advancing permitting activities at mreble costs which, in the case of Donlin Gold| taike a number of years. During this time, Barrmdk monitor
the attractiveness of these projects and evalli@matives to improve their economics. This wilbpide the Company with the option to make consiouc
decisions in the future should investment condgiemrrant. Currently, however, Cerro Casale andiB@mold do not meet Barrick’s investment critergad
under the Company'’s disciplined capital allocafi@mework, Barrick would not make a decision to stonct either project at this time.

Acquired in connection with Barrick's acquisitiohArizona Star in 2007, Cerro Casale is a largeleweloped gold and copper deposit located in the
Maricunga district of Region Ill in Chile, 145 krowtheast of Copiapo. Barrick has a 75% interesfiiénproject and obtained control over the projelibWing its
March 2010 acquisition of a 25% interest from KgsoApproval of the environmental impact assessifioer@erro Casale was received in January 2013 flem
Servicio de Evaluacion Ambiental, the environmeatahority of northern Chile. The Company is couifiy to evaluate options to improve the project’s
economics and to reduce the project’s initial Gdmttlay and risks. Project options being evaldiatelude staged project construction and alterpeteesses, as
well as outsourcing alternatives. The evaluatiofudher district opportunities will be assesseddzhon the results of exploration work on satetlie bodies that
could potentially be included in the project pland pursuing synergies related to district infrasttire requirements. Preliminary exploration of sheellite ore
bodies was initiated in 2013 and is continuing®42 on a slower 24-month schedule. Cerro Casala, 10 percent basis, has total proven and prolgaideand
copper mineral reserves of 23 million ounces ofigoid 5.8 billion pounds of copper.
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The Donlin Gold project is a large refractory gdigposit located in Southwestern Alaska. In Decer@béi, Barrick entered into an agreement with
NOVAGOLD Resources Inc. to form a jointly owned fied liability company, Donlin Creek LLC (now, DanlGold LLC), on a 50/50 basis to advance
project. In 2013, the National Environmental Polfagt permitting process continued, with the Armyr@oof Engineers as the lead agency. The publigisgo
process was completed during the year, and thegdrigj analyzing alternatives and determining wéettdditional information may be required to eviduhe
proposed project. A preliminary draft environmerniapact statement (“EIS”) is expected to be conguléh late 2014, with a draft EIS expected to folio 2015.
In 2014, the majority of the expenditures will lmedsed on advancing the state and federal permittiqguirements for the project.

Kabanga

Barrick is party to a joint-venture agreement witencore Canada Corporation (“Glencore,” formerktrgta Canada Corporation) with respect to the
Kabanga nickel deposit and related mineral licems@anzania. During 2008, Glencore earned its G@t#rest in the project under the earn-in agreerardtis
currently the operator of the project. Expendituaesfunded equally by Glencore and Barrick. Ont&aper 7, 2013, the EIS for the project was apptared an
environmental certificate was issued. Negotiatiith the government of Tanzania on the terms ofMiireeral Development Agreement were held throughout
2013 but not concluded. At this time, developmdrihe project is not economically justifiable dwelow nickel prices, fiscal uncertainty, and thekl@f adequate
infrastructure. A resettlement entitlement framewand resettlement action plan were finalized id-2013 in preparation for when the nickel market aountry
conditions may allow the project to be developed.

During 2013, nine new prospecting licenses weneeidsfive mineral properties were relinquished, and application for a prospecting license was
outstanding as at year end. Two-year extensions granted for three prospecting licenses. An agfitin for an extension to the existing retentiaetise was
lodged with the Ministry of Energy and Mineralstive first quarter of 2014. Four exploration dritllé are planned in 2014 to test new potential Hitkgets
located on the Kabanga land tenure.

Kabanga has a total estimated measured and indicegeurce of 37.2 million tonnes grading 2.63%e@li@nd an inferred resource of 21 million tonnes
grading 2.6% nickel. As studied under the drafsiieitity study, the project is designed such that dperation may be capable of producing more 46000
tonnes per year of nickel-in-concentrate at futigurction.

ENVIRONMENT AND CLOSURE

The Company’s mining, exploration and developmetiviies are subject to various levels of fedepagvincial or state, and local laws and regulaion
relating to protection of the environment, incluglirrquirements for closure and reclamation of ngrproperties (see “Legal Matters — Government Qidsitnd
Regulations”). Barrick’s investment in environmdnmteanagement systems is aimed at eliminating digating environmental risks as they are identifiede
governance aspects of Barrick's systems are design@form management early enough to responisks as they arise.

Barrick has a policy of conducting periodic envinmental and closure reviews of its business aatiwjton a regular and scheduled basis, in orderaio@e
compliance with: applicable laws and regulatioresppt and license requirements; company policiesraanagement standards including
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guidelines and procedures; and adopted codes cfiggaStarting in 2010, Barrick began submittif@sare sites and certain project sites to envirartaigeviews
During 2013, environmental reviews were conductezha such closure property and several explorgiojects in Nevada. Barrick has identified ceriafiiits
closure and project sites that will be reviewe@®14. A committee of Barrick’s Board of Directoeviews the Company’s environmental policies andjms
and oversees Barrick’s environmental performance.

In 2005, Barrick became a signatory to the Unitedidhs (“UN”) Global Compact, which represents warld’s largest voluntary corporate citizenship
initiative. Among its principles, the UN Global Cgpact encourages businesses to support a precaytapmaroach to environmental challenges, undertake
initiatives to promote greater environmental resoility, and encourage the development and diffasif environmentally friendly technologies. Bakritas also
developed and is continuing to develop specifiégrarance standards relating to environmental matiarrick’s Global Water Conservation Standardngieted
in 2008, is being implemented as a company-widerityi As of March 21, 2014, 14 of Barrick’s 19 @p#ing mines are zero water discharge operatioagidk
has developed expertise in using saline water, maitg availability of fresh water for other comnityrusers. In 2014, Barrick will continue to paigiate in the
Carbon Disclosure Project’'s Water Disclosure progta contribute to greater understanding of globdlistrial water use.

In 2009, Barrick finalized three additional stardfara Biodiversity Standard, a Mine Closure Statidend an Incident Reporting Standard. Barrick etgt
implement a revised version of the Biodiversityrigard across all of the Company’s sites in 201fg¥ong the conclusion of pilot programs and traigi All of
Barrick’s operating mines have implemented the Mhesure Standard and the Incident Reporting StahdaTailings Management Standard was finalized in
August 2012 and implemented across the applicgigeating sites during 2013.

Also in 2009, Barrick completed a risk assessmeidentify and address the business risks assdoigité climate change, while continuing to improve
overall energy efficiency of its operations. In B0Barrick adopted a Global Climate Change Standérd Global Climate Change Standard has been imgsieec
at all of Barrick’s operating sites since 2010.

In certain respects, the standards developed bgdhepany exceed regulatory requirements and reprrastustry best practices. To provide further
guidance toward achieving its environmental obyestj Barrick developed an Environmental ManagerS8gatem (“EMS”) in 2005 that was updated in 2008 to
align with international standards. At year-end20he EMS had been implemented at all of the Cayigasites. The EMS also provides the thresholdafor
operation to move toward ISO 14001 certificatioli.o& Barrick’s operating mines had achieved IS@Q% certification by year-end 2013 except the Pu&tiéjo
and Lumwana mines, which are developing and impieing environmental systems that align with theadgad. All Barrick facilities have staff and system
place to manage Barrick’s regulatory and permiigattions.

Each year, Barrick issues a Responsibility Regt dutlines its environmental, health and safety social responsibility performance for the year.

In May 2013, Compafiia Minera Nevada, Barrick’s €dil subsidiary that holds the Chilean portion efRlascua-Lama project, received the SMA
Resolution from the Chilean environmental regulditat requires the company to complete the waterag@ment system for the project in accordance tivéth
project’s environmental permit before resuming ¢argion activities in Chile. The SMA Resolutiorsalrequired CMN to pay an administrative fine of
approximately $16 million for deviations from centaequirements of the projestChilean environmental approval, including a secdereporting requirements &
instances of non-compliance related to the prajastiter management system. CMN
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paid the administrative fine in May 2013. In Jui®d 2, a group of local farmers and indigenous conitimsnchallenged the SMA Resolution in the Chilean
Environmental Court. On March 3, 2014, the Enviremtal Court annulled the SMA Resolution and remdrtie matter back to the SMA for further considerz
in accordance with its decision. A new resolutimnf the SMA could include more severe sanctiongnag&MN such as an increase in the amount ofittee f
above the approximately $16 million paid by BarrickMay 2013 and/or the revocation of the projeerwironmental permit. The Environmental Court wlad
annul the portion of the SMA Resolution that regdiBarrick to halt construction on the Chilean sifléhe project until the water management system i
completed in accordance with the project’s envirental permit. On March 20, 2014, CMN filed an appedhe Chilean Supreme Court requesting the anent
of the March 3, 2014 decision of the Environme@alrt and the issuance by the Chilean Supreme ©@barbew decision in the matter. The SMA has itetifa
challenge to the Environmental Court decision. iRore information about this matter, see “Materiaprties — Pascua-Lama Project” and “ — Legal €&dmngs
— Pascua-Lama — Challenge to SMA Regulatory Sarictiotiegal Matters.”

Production at Barrick's Veladero mine in Argentimas been impacted by a build-up of ounces on #ighlpad due to restrictions that affect the amotint
solution that can be applied to the mine’s heapHieey process. The Company is in discussions \eigfulatory authorities with respect to permit ameedts to
reflect the current circumstances and to allow afi@n of the leach pad in alignment with permituiggments. Barrick expects to receive the requegstenhit
amendments pursuant to these discussions. Howfailare to obtain the permit amendments in a timmagnner would have an increasing impact on the
Company’s 2014 production at Veladero and potédpt@l the relationship with the San Juan provinoiaing authority IPEEM under the Exploitation Craut
governing Barrick’s right to operate the Veladerimen In March 2013, the Ministry of Mines in theoRince of San Juan initiated an administrative sanc
process against Veladero due to the non-compliaaicie leach pad. The process resulted in an ajppatcely $1.2 million fine, which Veladero paid darch 6,
2014. For more information about this matter, 9datérial Properties — Veladero Mine.”

In January 2013, Barrick entered into a settleragnéement with the United States Environmentaldetmn Agency (“EPA”) resolving a dispute regarding
EPA’s Toxics Release Inventory (“TRI”) program. ThRI program requires annual reports regardingigezand management of certain listed chemicaler Aft
audit of TRI reports submitted by the Cortez propdePA alleged a number of violations, the majodit which related to the methods used to estiraatereport
the amounts of minerals that change to a new clarfdon during the gold milling process. EPA arguledt Barrick’s method underestimated the amoumeital
compounds that undergo chemical changes. Althowghidk disagreed with EPA’s position, the Compaajdpa cash penalty of $278,000 in February 2013 in
order to resolve the issue. As part of the settign@arrick also agreed to fund a Supplemental Edmvhental Project (“SEP”) that will provide moretaiéed
analytical information about chemical changesnif,an each step of the milling process. In additiEPA and Barrick agreed that Barrick would previtird-
party audits for Barrick's U.S.-based facilitiesngsan agreed protocol and then revise prior reporthe extent necessary. Several of these audits completed
in 2013, with audits of Goldstrike and Cortez salled for completion in 2014. To the extent the add@icovers any errors or if reported amounts evesed
upward by the agreed protocol, Barrick may mod#ypreviously submitted TRI reports and may payitaaithl penalties, up to a negotiated maximum of
$250,000.

On June 22, 2011, approximately 3,200 pounds ofdnolus ammonia was released from emission contpapenent on the Goldstrike Mine autoclaves due
to a malfunction that occurred during system corsioiing. The area was evacuated and the Mine SafetyHealth Administration (‘“MSHA”) and the Natidna
Response Center (“NRC”) were notified of the re¢ed&PA subsequently issued a notification of paa¢ehforcement action based on the ammonia release
alleging violations of the Comprehensive EnvirontaéResponse, Compensation and Liability Act (“CRRQ for failing to
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notify the NRC of the release immediately and &f @lean Air Act for operational errors and desigguies that potentially contributed to the releA$ter several
rounds of negotiation with EPA, Barrick settledalleged CERCLA and Clean Air Act violations withiaal payment of $103,680 ($2,880 for CERCLA and
$100,800 for Clean Air Act) through administratsettlements that EPA filed on February 7, 2014.

As part of Barrick’s goal to minimize the environntal and social impacts of its projects and opersti it develops comprehensive closure and reclamat
plans as part of its initial project planning aresigin. If it acquires a property that lacks a ctesulan, Barrick requires preparation of a cloqlem. The Company
periodically reviews and updates closure planstmant for additional knowledge acquired in respdat property or for changes in applicable lawsegulations
The Company has estimated future site reclamatidrcibsure obligations, which it believes will meeatrent regulatory requirements. See Notes 2(d)2fof
the Notes to the Consolidated Financial Statements.

The Company’s operating facilities have been dexign mitigate environmental impacts. The operatioave processes, procedures or facilities in glace
manage substances that have the potential to b&iao the environment. In order to prevent andtoml spills and protect water quality, Barricklizées multiple
levels of spill containment procedures and routirspection and monitoring of its facilities. Ther@pany also has various programs to reuse and cengeater at
its operations. In order to mitigate the impactioét produced by its operations, Barrick uses séwfferent dust suppression techniques at itp@riies. The
Company also installs air pollution controls ongotlution point sources, such as roaster and &atecstacks, that meet or exceed applicable legatards. The
Company has also implemented safeguards at itefiep that are designed to protect wildlife in $ierounding areas. Such safeguards include feraeidg
netting or other coverings of ponds and tanks, bazing techniques, such as mechanized scarecrawgsemakers, and the establishment of alternaterw
sources and habitats for wildlife.

Certain of the Company’s operating properties handé or rock which has the potential to be acitegating, and hence has the potential to contaminat
water by the leaching of metals and salts. Otheratng properties lack acid generating poteniial,still present the potential for leaching ofteér salts, such as
sulfates, or metalloids, such as arsenic, by whatgrmight run off of the property. The Company lmaplemented programs to manage the handling o&oderock
to reduce the potential for contamination of suefac groundwater by either acid or neutral drain&geh procedures include segregation of rock patiential for
leaching, containment systems for the collectioth @@atment of drainage and reclamation and closteqes designed to minimize water infiltration axggen
flux. Where necessary, the Company installs andadeg water treatment facilities to manage drainage

Many of the Company’s operating properties use i@ hose facilities are designed and construittgutevent process solutions from being released to
surface water or groundwater. Typically, thoselfées include leak detection systems and haveathikty to collect and treat seepage that may acthe tailings
storage facilities are controlled and process pamd<ither netted or other procedures are implésden deter access. In September 2005, the Conframe a
signatory to the International Cyanide ManagemerdeX“Code”), which is administered by the Intetoia&l Cyanide Management Institute (the “ICMI”).&h
ICMI is an independent body that was established bylti-stakeholder group under the auspicesefthited Nations Environmental Programme. The Code
establishes operating standards for manufacturarssporters and mines and provides for third-peetyification of facilities’compliance with the Code. Under t
Code, each of the mines that use cyanide mustvesedthird party certification inspection. Barric&s listed all 17 of its mines that use cyanideCfode
certification. As of March 21, 2014, Barrick hachasved certification or re-certification of 15 dfose mines. The Buzwagi mine is expected to béiedrturing
the second quarter of 2014, and the Pueblo Viejers expected to be certified during the fourtartgr of 2014.

-94-



Certain of the Company’s operations produce merasrg byproduct of ore processed at those sitesniEncury is captured at each of these sites by air
quality control devices. The Company is commitiethie operation of state-of-the-art controls orsalirces of mercury emissions. Site specific mamagé
procedures for mercury handling, monitoring andsportation exist at each of the operations thedyce mercury as a byproduct. Further, employessve
training in the safe use and proper managementasfide, mercury and other hazardous materials. i€tems$ with U.S. law, Barrick ceased the exporéleinental
mercury from U.S. facilities in January 2013. Sipeecific mercury storage and disposal procedureermtly include shipment for stabilization and displ in
underground mines, on-site storage in some locamil commercial storage of elemental mercury.i@dais in the permitting stage of a project to dul facility
to treat and store elemental mercury in the Ungtdes.

ENTERPRISE RISK MANAGEMENT

Risk is an inherent component of Barrick's busin@$erefore, effective enterprise risk managem&RM”) is required to support the Company’s vision
and the successful delivery of strategic objectiBesrick's ERM model is focused on top-level besis risks and provides a framework to:

. Identify, assess and communicate inherent asidual risk across the business using a regypartiag process and standardized risk ranking
methodology

. Embed ERM responsibilities into the operating maite¢he corporate functional and operating unielevas appropriat

. Integrate risk responses into strategic prioriéied annual business plans based on Company rigtitep@nc

. Provide assurance to Barrick’s senior leaderstam and relevant Committees of the Board ofddims on the effectiveness of the design and

operation of control activities, including estabksl programs and remedial action ite

Barrick’s business is subject to risks in financiabulatory, strategic and operational areas.adnaging risk, management focuses on the risk fathat
impact the Company'’s ability to operate in a spfefitable and responsible manner, including:

Financial and regulatory risk factors:

. Fluctuations in the spot and forward prices of gofwbper and silvel

. The impact of global financial conditions such mftaition, economic growth, fluctuations in currenogrkets and changes in U.S. dollar interest r.

. Our liquidity profile, level of indebtedness anedit ratings:

. Changes in governments or the interventionoaegnments, or other political or economic develepts in the jurisdictions in which we do or may
carry on business in the futu
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Changing or increasing regulatory requiremeintduding increasing royalties and taxes, andafility to obtain and to maintain compliance with
permits and licenses necessary to operate in dustry;

Our ability to maintain appropriate internal comeer financial reporting and disclosu
Our ability to maintain compliance with a-corruption standard:
Our reliance on models and plans that are basedtimates, including mineral reserves and resouacet

The organization of our African gold operations @ndperties under a separately listed comp

Strategic and operating risk factors:

Diminishing quantities or declining grades of ressrand our ability to replace mineral reservesrasdurces through discovery or acquisiti
Our ability to integrate acquisitions or completeedtitures;
Our ability to operate within joint venture

Our ability to compete for mining properties,dbtain and maintain valid title and to obtain amaintain access to required land, water and power
infrastructure

Our ability to execute development and caggtajects, including managing scope, costs and iimaglassociated with construction, to successfully
deliver expected operating and financial perfornea

Availability and increased cost of mining inputstical parts and equipment, and certain commoaslitiecluding fuel and electricity
Sequencing or processing challenges resultingweiddhan expected recovery rat

Technical complexity in connection with mining ofpansion activities

Unusual or unexpected ore body formations, ordidit, varying metallurgical and other ore charastars;

Business interruption or loss due to acts of té&norintrusion, sabotage, work stoppage and cistudbances

Loss due to theft of gold bullion, copper cathodgad/copper concentrat

Permit or regulatory breaches resulting in finemporary shi-down or suspension of operations, or litigati

Our ability to manage security and human rightstensj

Relationships with the communities in which we a@ey

Employee and labour relations; &

Availability and increased costs associated witiota
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In addition, there are hazards associated witlhtisiness of mineral exploration, development angngij including environmental incidents, industrial
accidents, and natural phenomena such as inclesmgaiber conditions, flooding and earthquakes oe€éas (and the risk of inadequate insurance, drilityato
obtain insurance, to cover these risks) that coesdlt in unexpected negative impacts to futuré ¢lasvs.

The Company describes its approach to managirtigpttevel strategic, regulatory and operating rigkd hazards in this Annual Information Form.
Financial risk management is discussed below ifFinrancial Risk Management.” For a discussion efrtfaterial risks particularly relevant to invest@mse “Risk
Factors”. In 2014, Barrick will continue to aligts ERM programs to the new operating model as destin “Narrative Description of the Business —e@giing
Units” above, including ongoing training relevantERM tools and procedures.

Financial Risk Management

The Company has mining operations in ten prinagpaintries which produce gold and/or copper, as agthther minerals such as silver. The Company’s
activities expose it to a variety of market riskgluding risks related to the effects of changegadld and copper prices, the price of certain othetals, currencie
interest rates and other commodity prices. Thiarfaial market exposure is monitored and managdtidoZompany as an integral part of its treasurgiEnms.
The Company’s treasury programs focus on the umgeddlity of commodity prices, currencies and netst rates and use financial instruments to migigat
significant, unanticipated earnings and cash fllmetfiations that may arise from volatility in thedncial markets. Specifically, Barrick continuesenter into
financial and commodity instruments to mitigate éffiect of other risks that are inherent in itsibass, and also to take advantage of opporturidisecure
attractive pricing for currencies, interest rated ather commodities.

For a summary of the derivative instruments usatiénCompany’s currency, interest rate and commduitige programs, see page 51 of the MD&A, Note
24 to the Consolidated Financial Statements angk‘Ractors.”

Gold Sales

In 2013, Barrick’s entire gold production was defied into the spot market. The Company realizeavenage price of $1,407 per ounce compared with the
average London P.M. Fix for the year of $1,411qerce. In 2012, the Company realized an averagemale of $1,669 per ounce compared with the @eera
London P.M. Fix for the year of $1,669 per oundee Tompany enters into derivative contracts, prisnaurchased and written contracts, with the priyna
objective of increasing reported gold and coppeemnee (see Note 24C “Derivative Instruments” to@uasolidated Financial Statements for furtherrimfation).

Copper Sales

Barrick has put in place floor protection using pptions on approximately half of its expected capproduction for 2014 at an average floor pric&200
per pound and has sold an equal amount of calboptt an average cap price of $3.75 per poundicRarrealized price on its entire copper prodaotis
expected to be reduced by approximately $0.02 pengin 2014 as a result of the net premium paidmion hedging strategies (see “Non-GAAP Financial
Measures — Realized Prices”).
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The Company realized an average price of $3.3%@end in 2013 compared with the average London M&tehange price for the year of $3.32 per po
as a result of the impact of hedging strategiestational period pricing and timing of sales. In.20the Company realized an average copper pri§8.6f7 per
pound compared with the average LME price for tharyof $3.61 per pound.

Silver Sales

Barrick currently produces silver as a by-produateatain of its operating mines. In September 2@8rick entered into a transaction with Silver &gdton
for the sale of an amount of silver equivalentt® a&mount of silver produced from the Lagunas N&terina and Veladero mines in South America Wrdi$cua-
Lama reaches operation, and thereafter for thevatgnit of 25% of the amount of silver produced frBascua-Lama (see “Material Properties — PascualLam
Project”).

During 2013, Barrick closed out the Company'’s silredge book, which had consisted of 65 million@sof option collars from 2013 to 2018, for net
proceeds of $190 million.

Currency, Interest Rate and Other Commodity HedggRams

Barrick’s currency hedge position has provided fiexan the form of hedge gains recorded withindferating costs when contract exchange rates are
compared to prevailing market exchange rates &safel 2013 - $268 million; 2012 - $336 million; a@811 - $344 million. Barrick also recorded hedgeng as
an offset to corporate administration costs ag¥edt 2013 - $11 million; 2012 - $20 million; and@i2 — $24 million. For 2014 forward, Barrick’s aage hedge
rates vary depending on when the contracts werenplace. As of December 31, 2013, Barrick hagjeeldA$183 million, C$295 million and CLP82 billidor
expected Australian, Canadian and Chilean operatists in 2014 including sustaining and eligiblejgct capital expenditures and Canadian corporate
administrative costs at average rates of A$0.94,.@%and CLP500, respectively. These positionsidel$295 million of Canadian dollar collar contsawith an
average range of C$1.00 to C$1.12 and CLP82 bitifo@hilean peso collar contracts with an averagege of CLP500 to CLP580. Based on the fair vafue o
hedge contracts at December 31, 2013, Barrick égpececord gains of approximately $105 millioraegt cost of sales in 2014, primarily related tevpusly
unwound Australian dollar hedges. Beyond 2014, iBlatras hedge protection in place for A$455 millatran average rate of A$0.93, C$120 million abegrage
rate of $1.02 and about CLP78 billion at an average of CLP513 between 2015 and 2016. These positnclude C$120 million of Canadian dollar collar
contracts with an average range of C$1.02 to C$anthbCLP78 billion of Chilean peso collar contrastth an average range of CLP513 to CLP594.

As of December 31, 2013, Barrick had forward cartgén place totaling approximately 7.6 million t&ds of oil over the next five years. In 2013, Belr
recorded hedge gains in earnings of approximat@lsn#lion on its fuel hedge positions (2012: $24lioin gain; 2011: $48 million gain). Based on tlzér fvalue of
hedge contracts at December 31, 2013, Barrick éxpecealize hedge losses of approximately $4ignilin 2014 from its financial fuel contracts.

Debt and Credit Ratings

For a discussion related to the management of tinep@ny’s capital structure, see “Risk Factors -b@ldinancial conditions” and “Risk Factord iquidity
and level of indebtedness.”

-08-



Oversight over Financial Risk Management Activities

The Company’s financial risk management activiéies subject to the direction and monitoring of Bireance Committee of the Board of Directors as phrt
that Committee’s oversight of the Company’s finahstructure and investment activities. The FinaBoenmittee, which is comprised of three memberthef
Company’s Board of Directors, reports to the Baafr®irectors on the scope of the Company’s treapuograms and other activities. The Finance Conemitt
approves corporate policy that defines the Comparigk management objectives and philosophy rejatrfinancial risk management activities and pdesi
guidance for financial instrument usage. The Fieahommittee also approves hedging strategies thateveloped by management through its analysisaoket
risk exposures to which the Company is subject,camdmodity, foreign exchange and interest rate gtaakalysis from internal and industry sources. rEs@lting
hedging strategies are then incorporated into tragany’s ERM strategies.

Responsibility for the implementation of hedgingidimancial risk-management strategies is delegtateldde Company’s treasury function. A report on
Barrick’s hedge positions, detailing the size @& gositions by contract type, diversification of fiosition among counterparties, each counterganggent credit
rating and the latest fair value of each groupariftiacts, is prepared bi-monthly and distributetheChief Financial Officer and the Chairman & finance
Committee. The Finance Committee and the Boardiefdibrs also receive a report on Barrick’s hedgind market risk management position at each af the
regularly scheduled meetings.

Barrick maintains segregation of duties of persbnesponsible for entering into hedging transadtirom personnel responsible for recording and nteypp
transactions. In addition, the Company’s treasaporting group regularly monitors gold sales andgireg transactions entered into by the Company.
Confirmations and settlements of transactions ewvegssed and checked independently of the tregsanp. Responsibility for entering into gold sadesl hedgin
transactions is limited to a small group of expecid treasury personnel. Summaries of each individiansaction, setting out the terms of the tretisas and the
identity of the individual executing each transaatiare reviewed on a daily basis.

Internal Control over Financial Reporting and Dissure Controls and Procedures

For a discussion related to the management of tiep@ny’s internal control over financial reportiagd disclosure controls and procedures, see “latern
Control over Financial Reporting and Disclosure ttals and Procedures.”

Oversight over the Control Environment and EntesprRisk Management

The Board exercises oversight of the Company’siiaecontrol environment, including assurance &itis designed to provide comfort on the effecteen
of internal controls, principally through the Audibmmittee, which is composed entirely of independirectors. Through the Audit Committee, the Bbar
receives regular reports on top-level risks to B&Is business and monitors the Company’s ERM psses and related assurance activities. The Auditrditiee
reviews regular reports from the heads of the Camisagovernance and enterprise risk and internditapoups, as well as from the Company’s indepahde
auditor to assess the adequacy and effectivenédarotk’s internal control over financial repomgjiand disclosure controls and procedures and otherols
considered critical to the management of enterpeigel risks. Through the Audit Committee, the Bbaversees assurance relating to accounting aaddial
reporting.

The Audit Committee is also responsible for therapal of the Company’s consolidated financial statats and other external reporting and audit
requirements. Through the Corporate Responsilfilagnmittee, the Board oversees assurance relatiogrtenvironment, safety and health, corporateasoci
responsibility, security and human rights perforo®n
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LEGAL MATTERS
Government Controls and Regulations

The Companys business is subject to various levels and typgswernment controls and regulations, which amgpsmented and revised from time to tii
Accordingly, the Company monitors political and eemic developments in the jurisdictions in whickddes or may carry on business, as well as changes
regulation to which Barrick is subject. Set outdyels a summary of potentially material developrseetated to government controls and regulatioasriay
affect Barrick or its properties.

In the U.S., certain of Barrick’s mineral reseraesl operations occur on unpatented lode miningnda@nd mill sites that are on federal lands that ar
subject to federal mining and other public landda®hanges in such laws or regulations promulgateér such laws could affect mine development and
expansion and significantly increase regulatorygattions and compliance costs with respect to ergpiltn, mine development, mine operations and cand
could prevent or delay certain operations by them@any. Changes to mining laws are frequently pregas the U.S. Congress.

In 2015, the United States Fish and Wildlife Sea\ithe “Service”) is expected to issue a final dieci regarding the status of the greater sage gronder
the U.S. Endangered Species Act. The Service igaibt to make this decision pursuant to a 201tlesent between the Service and several consernvatio
advocacy groups. The greater sage grouse has avideyange and is found across much of the wedlaited States. Inclusion of the greater sage graumsthe
endangered species list could negatively impacCmapany’s ability to develop and operate minesdrthern Nevada, particularly the Company’s minttegims
located on federal lands. Even if the sage graaiset ultimately listed, federal land managemeenages are likely to impose additional restrictiamsl mitigatior
obligations on development activities occurringpablic land.

In November 2009, a lawsuit was filed by a coatitaf environmental groups challenging regulatiormmulgated under the federal mining ladarthworks
et al. vs. U.S. Department of the Interidfhe lawsuit seeks to impose different rules oltsité claims and unpatented lode claims and saeksjunction of all
permitting of mines on federal lands until new su¢ge promulgated. An unfavorable outcome in fitigation could also result in changes in the miniiaw.

On February 27, 2013, President Medina of the D@amRepublic, in his first Independence Day spdedhe National Assembly, announced that the
government would submit to Congress a bill that M@stablish a tax on “unforeseen income” of mihesgorting companies unless PVDC would promptly e
to the government’s demands to increase the berefthe government under the SLA at Barrick’'s Ru&tiejo mine. Certain members of the Dominican
Congress, including the President of the Houseagfulies, had expressed a desire to acceleratearedse the benefits that the Dominican Republicderive
from the Pueblo Viejo mine. The Company, whileyutbserving its rights under the SLA, which canbetunilaterally altered, engaged in dialogue with
representatives of the government in an efforctieve a mutually acceptable outcome. In May 288 Dominican government and PVDC entered intora no
binding memorandum of understanding to amend tmestef the SLA. The second amendment to the SLAfimatized in the third quarter of 2013 and became
effective on October 5, 2013, and will result irddihnal and accelerated tax revenues to the govemt of the Dominican Republic. See “Material Prtips —
Pueblo Viejo Mine.”
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In October 2010, the Chilean government enactedl&pn for a specific mining tax. Under this migitax, for new projects the applicable rates would
change from 5% of operating margin after depremfatd a range of 5% - 14% based on the level ofaijpgy margin. For those companies that had beeratipg
under a stabilized regime, the law contemplatedgion to voluntarily apply a rate of 4% - 9% fd¥1D-2012, and then return to the stabilized rate ofwi8én the
current stability period ends, and obtain an extenef the stability period at rates in the ran&% - 14% for an additional six years. In Janu20y1, Barrick
voluntarily adopted this specific mining tax witkspect to its Zaldivar mine in Chile.

In December 2013, the Peruvian government estadalisiio different contributions to be paid by mincmwmpanies to the regulatory agencies in charge of
supervising mining, energy and environmental aitigi(the Organismo Supervisor de la Inversion eer§ia y Mineria, or “OSINERGMIN” and the Organismo
de Evaluacion y Fiscalizacion Ambiental, or “OEFAThe contributions are calculated on the basimarithly sales at rates of 0.21% for OSINERGMIN and
0.15% for OEFA. For 2014, Barrick expects to pagtal of approximately $2.9 million in contributisunder the new law from operations at its Lagutase

property.

In October 2011, the Peruvian government enactaduamtary Special Mining Contribution (SMC) payalg mining companies that have entered into legal
stability agreements in Peru. On October 20, 28htrick signed an agreement with the Peruvian gowent by which it voluntarily committed to pay t8&C on
a quarterly basis for the term of its legal st&piigreement for the Lagunas Norte property. The&€S8/assessed on a sliding scale ranging from 498 tb2%
based on operating income margin.

In December 2013, the Province of San Juan, Argaratopted a new provincial law that creates atiggdf approved local suppliers to be administdrgd
the provincial mining ministry. In order to be dgrsated as a “local supplier,” a company must bedasd domiciled in the Province of San Juan, aust mso
hire 80% of its work force from the Province of Saran. The new law requires mining companies cadimpexploration or exploitation activities in tReovince,
such as Barrick, to allocate 75% of their annuatpases or contracts to such local suppliers. 8aisicurrently evaluating a possible judicial dnanistrative
challenge to the new law.

In September 2013, Argentina adopted a new 10%rakividends paid by Argentine entities to indivadiiand non-resident investors. Barrick believas th
this withholding tax is not applicable to dividertdsbe paid by the Veladero mine or the Argentide sf the Pascua-Lama project as a result ofiagisax
stability arrangements at those properties.

In October 2011, the Argentinean government isdectee 1722, which requires crude oil, natural gad, mining companies to repatriate and convert all
foreign currency revenues resulting from expomsegtions into Argentine pesos. A bank transadt@rof 0.6% applies to both the initial conversadtforeign
currency revenues into pesos and the subsequeversoon of pesos to foreign currencies.

In April 2011, the Argentinean government implengehimport controls on a greater number of good$ay3eassociated with these import controls have the
potential to affect certain aspects of Veladeroid Rascua-Lama’s operations, such as maintenadceeanconstruction, that are dependent on impaoedis.
Barrick’s activities were not impacted by these sugas in 2013. The Company will continue to evauhe impact of these measures in 2014.

On September 30, 2010, the National Law on MininReguirements for the Protection of Glaciers wasethat the federal level in Argentina, coming in
force in early November 2010. The federal law balhaew mining exploration and exploitation actieg on glaciers and in the “peri-glacial”
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environment, and subjects ongoing mining activiteean environmental audit. If significant impaotsglaciers and peri-glacial environment are vedifoy said
audit, the authority is empowered to take actinoluding the suspension or relocation of the afgtivn late January 2013, the Province of San Jwaere
Barrick’s operations are located in Argentina, ammeed that it had completed the required envirortaledit, which concluded that Barrick’s activitido not
impact glaciers or periglaciers. Barrick believes legally entitled to continue its current adias on the basis of existing approvals. The danginality of the
federal glacier law is the subject of a challengite the National Supreme Court of Justice of Atiga, which has not yet ruled on the issue (seé.égal
Proceedings — Argentine Glacier Legislation and<@itutional Litigation”).

In 2002, as an emergency measure, Argentina adepiét export duty on certain mineral products,ldilg gold. At the time, the duty was described as
“temporary.” Export of gold doré from Barrick’s \églero Mine is currently subject to this duty. Ipisssible that the Argentinean government coulehgtt to
further increase the export duty rates or otherivigmse additional taxes or burdens on the Compamyrieral production as additional revenue enhaeoém
measures. Should export duties continue to beaioegpivhen the Company commences production fromuBdsama, only production from ore extracted in
Argentina will be subjected to such duties.

In 2012, the Western Australian Government annodigceeview of existing royalty rates. A report asdommendation will be provided to the Western
Australia Government by the end of 2014 and anyigha to existing royalty rates are expected to édlext as of July 1, 2015. Barrick currently exjseibe
maximum increase in royalty to be equivalent t&alass in revenue from its Kalgoorlie mine if thewnroyalty rate goes into effect.

In November 2011, the Australian government enaatpdce on carbon emissions with a commencemeatafauly 1, 2012. The carbon price will be fi;
in the first three years, starting at A$23 per ®phcarbon dioxide equivalent and increasing bypg¥annum until June 30, 2015. The carbon tarsigmed to
apply to the top 500 high-emitting companies in thalfa. However, a change in the Australian governtroccurred in September 2013. The newly elected
government pledged to repeal the carbon price asgstbmitted a bill to repeal the legislation. Bilepassed the House of Representatives in Nove2®&3 and
is currently before the Senate. Any repeal is ikeltake effect as of July 1, 2014. If it is nepealed, Barrick expects the impact of complyinthwhe legislation
to be an increase in adjusted operating costsmbapmately $2 per ounce on a consolidated basissaproximately $13 per ounce for the AustraliaifRac
operating unit on an annualized basis.

The Supreme Court in the Republic of the Philippiadopted new Rules of Procedure for Environme2askes effective April 29, 2010 (the “Environmental
Rules”). Rule 7 of the Environmental Rules purptotsreate a new special civil action or remedyecka “Writ of Kalikasan.” The Environmental Rulpsovide
that such a writ is available to a natural or jigad person, on behalf of persons “whose constitigi right to a balanced and healthful ecologyidsated, or
threatened with violation by an unlawful act or egidn of a public official or employee, or privatelividual or entity, involving environmental dameagf such
magnitude as to prejudice the life, health or prigpef inhabitants in two or more cities or provasc” The remedies available under this procedweérathe nature
of injunctive orders preventing continued harmhe €nvironment and orders for rehabilitation oredration of the environment. The Environmental Rudeovide
for a significantly compressed procedural timefreforesuch proceedings and, amongst other thingsiime (i) the petitioners to file all of their eldnce at the tir
they commence the proceeding and file their Petifto a Writ; and (i) the respondents to file apending pleading and their evidence within ter) days of
being served with the Writ. The Rules also contextgph speedy hearing and determination on thesnBatrrick does not operate in the Philippinesibat party t
various legal proceedings in that country thatteste Placer Dome’s former interest in the Marcoppie (see “ — Legal Proceedings — Writ of Kal#ay.
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Since the Company acquired its interest in thelJadgid project through its acquisition of Equindinerals in 2011, the Deputy Ministry for Mineral
Resources, which oversees the mining license, bestigned whether such change in the indirect ostmigiof the project, as well as previous changes in
ownership, required the prior consent of DMMR. led@mber 2012, DMMR required the project to ceasengigsioning of the plant using stockpiled ore ngjti
alleged non-compliances with the mining investmawntand the mining license and, in January 201uired related companies to cease explorationiiesy
citing noncompliance with the law and the exploration licensdated to the ownership changes. The Compary maebelieve that such consent was requirec
matter of law, but has responded to requests dDM#R, including through the provision of additidrguarantees and undertakings, and expressedsite de
fully satisfy any related requirements of the DMMRher regulatory agencies may decline to issuerew licenses as a result of the position beikgrtdy the
DMMR. The Company is progressing discussions withDMMR and is also evaluating whether to furthentail or suspend activities on site until a resioluis
achieved, as well as other strategic alternatives more information regarding this matter, seepiBration and Evaluations — Projects — Jabal Sayid.

In December 2011, the Government of Zambia inciee#se mineral royalty from 3.0% to 6.0% effectivprA 1, 2012, following a previous royalty incree
from 0.6% to 3.0% in April 2008. The 3.0% and 6.09galties contradict the Development Agreementrecténto between Lumwana Mining Company Limited
and the Government of Zambia on December 16, 20Bh provided a 10-year stability period for theyKiscal and taxation provisions related to thenkwana
mine, including a 0.6% mineral royalty. Based otelcand international legal advice, the Companiebeb that the compensation rights for breach efli+year
stability period granted under the Development &grent prevail over the mineral royalty and othexrgfes to the Zambian tax regime. In January 20&2, t
Government of Zambia announced its intention tthierrreview the country’s mining legislation. No @miments have been proposed to date. For more
information regarding this matter, see “Materiabferties — Lumwana Mine.”

Barrick is unable to predict what additional legt&n or revisions may be proposed that might affsdusiness or when any such proposals, if edact
might become effective. Such changes, howeverdamguire increased capital and operating expereditand could prevent or delay certain operatigrnthé
Company.

Various levels of government controls and regufetiaddress, among other things, the environmentzdt of mining and mineral processing operations.
With respect to the regulation of mining and preoes, legislation and regulations in various juigsidns establish performance standards, air artérvepiality
emission standards and other design or operatiegairements for various components of operatiodiiding health and safety standards. Legislatiod
regulations also establish requirements for decasioming, reclamation and rehabilitation of minprgperties following the cessation of operatioms] eay
require that some former mining properties be maddgr long periods of time (see “Environment arldsGre”). In addition, in certain jurisdictions gtftompany
is subject to foreign investment controls and ragahs governing its ability to remit earnings admto

The Company believes that it is in substantial dismpe with all current government controls andutagions at each of its material properties.

Legal Proceedings

Set out below is a summary of potentially matdeghl proceedings to which Barrick is a party.
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Shareholder Class Action

On December 6, 2013, lead counsel and plaintifés securities class action filed a consolidatedrated complaint (the “Complaint”) in the U.S. Distri
Court for the Southern District of New York (thed@t”), on behalf of anyone who purchased the comstock of Barrick between May 7, 2009, and
November 1, 2013. The Complaint asserts claimsag#ie Company and individual defendants JamialSk¥k, Aaron Regent, Ammar -Joundi, Igor Gonzales,
Peter Kinver, George Potter and Sybil Veenman €ctiltely, the “Defendants”). The Complaint alleglest the Defendants made false and misleadingnséattes
to the investing public relating (among other tisntp the cost of the Pascua-Lama project, the atmfittime it would take before production commeheg the
project, and the environmental risks of the prgjastwell as alleged internal control failures. Twnplaint seeks an unspecified amount of damages.

The Complaint largely tracks the legal theoriesaabed in three prior complaints filed on June 8,2Qune 14, 2013 and August 2, 2013. The Court
consolidated those complaints and appointed leadss and lead plaintiffs for the resulting condated action in September 2013.

The Defendants’ motion to dismiss was filed on keby 11, 2014, the opposition to the Defendantdionowas filed on March 25, 2014, and Defendants’
reply brief is due on April 22, 2014. The Compantends to vigorously defend this matter.

Pascui-Lama — Constitutional Protection Action

On July 15, 2013, the Court of Appeals of Copiapbile issued a decision on the constitutional ptide action filed in September 2012, ruling that
Compania Minera Nevada, Barrick’s Chilean subsjidihat holds the Chilean portion of the Pascua-Lanogect, must complete the Pascua-Lama projectemw
management system in compliance with the enviromah@ermit to the satisfaction of the SMA beforsuming construction activities in Chile. This rgiwas
confirmed by the Chilean Supreme Court on Septer2beP013.

In September 2013, a new constitutional protectiction was filed against CMN alleging that the camypis conducting activities at the project that aot
authorized by the July 15, 2013 decision of ther€oliAppeals of Copiapo or the May 2013 SMA Resiolu (for more information about the SMA Resolutisze
“ — Pascua-Lama — Challenge to SMA Regulatory Samtbelow). The Court of Appeals of Antofagastaratied the case for review but declined to isswe th
preliminary injunction requested by the plaintifhe challenged activities included the proje@hvironmental monitoring as well as the operaiod maintenanc
of facilities in connection with the completionthbe project’'s water management system. The plgiatiawyer acting on her own behalf, alleged thase
activities infringed her constitutional right tédiand to live in an environment free of contamirat The relief sought in the action was the congpispension of
these activities and the adoption by the SMA of imitrative measures to, among other things, insiecworks and commence sanction proceedings stgain
CMN as appropriate. On October 22, 2013, the SMérined the Court that CMN was authorized to perfathof the activities challenged by the plainti@in
January 31, 2014, the plaintiff submitted a motmmvithdraw her action against CMN. On the same d&ie Court terminated the action and orderegbldatiff
to reimburse CMN for its costs in defending theterafThe Company intends to pursue the paymeritaset costs when they are determined by the Court.

Pascua-Lama — Challenge to SMA Regulatory Sanction

In May 2013, CMN received a Resolution from the ShiAt requires the company to complete the wateragement system for the project in accordance
with the project’s environmental permit before masug construction activities in Chile. The SMA Regmn also required CMN to pay an administratiirefof
approximately $16 million for deviations from centaequirements of the project’s

-104-



Chilean environmental approval, including a seoeeporting requirements and instances of non-diamge related to the Project’'s water managemestesy.
CMN paid the administrative fine in May 2013 (séédterial Properties — Pascua-Lama Project”).

In June 2013, a group of local farmers and indigsrmmmunities challenged the SMA Resolution. Thadlenge, which was brought in the Environmental
Court of Santiago, Chile (the “Environmental Cojrtlaims that the fine was inadequate and requests severe sanctions against CMN including theaation
of the project’s environmental permit. The SMA mneted its defense of the SMA Resolution in July2@n August 2, 2013, CMN joined as a party to this
proceeding and has vigorously defended the SMA Résn. On March 3, 2014, the Environmental Coumballed the SMA Resolution and remanded the matter
back to the SMA for further consideration in ac@de with its decision. In particular, the Envirantal Court ordered the SMA to issue a new adnmatise
decision that recalculates the amount of the finieet paid by CMN using a different methodology addresses certain other errors it identified inRlesolution.
A new resolution from the SMA could include moree® sanctions against CMN such as an increaseiamount of the fine above the approximately $16
million paid by Barrick in May 2013 and/or the reation of the project’s environmental permit. ThevEonmental Court did not annul the portion of SIldA
Resolution that required Barrick to halt constroeton the Chilean side of the project until theevahanagement system is completed in accordanbetivat
project’s environmental permit. On March 20, 20C#N filed an appeal to the Chilean Supreme Couqtiesting the annulment of the March 3, 2014 dewisfo
the Environmental Court and the issuance by thée@hiSupreme Court of a new decision in the maftee. SMA has not filed a challenge to the Environtak
Court decision.

Pascua-Lama — Environmental Damage Claim

In June 2013, a group of local farmers filed aniemmental damage claim against CMN in the Envirental Court, alleging that CMN has damaged
glaciers located in the Pascua-Lama project aree plaintiffs are seeking a court order requirifdNCto remedy the alleged damage and implement messa
prevent such environmental impact from continuingluding by halting construction of the ProjectGhile. CMN presented its defense on October 93281
settlement and evidentiary hearing took place omide 8, 2014. Having failed to reach a settlendeming that hearing, the parties proceeded to ptese
documentary evidence and witness testimony to ther@&mental Court. Hearings resumed in Februaty42dnd are ongoing. Barrick intends to vigorousfedc
this matter.

Argentine Glacier Legislation and Constitutionatigation

On September 30, 2010, the National Law on MininRequirements for the Protection of Glaciers wastthin Argentina, and came into force in early
November 2010. The federal law bans new miningasgtion and exploitation activities on glaciers amthe“peri-glacial” environment, and subjects ongoing
mining activities to an environmental audit. If buaudit identifies significant impacts on glaciarsl peri-glacial environment, the relevant autlgdstempowered
to take action, which according to the legislatioild include the suspension or relocation of #tevely. In the case of the Veladero mine and theda-Lama
project, the competent authority is the Provinc&af Juan. In late January 2013, the Province amweolthat it had completed the required environalentdit,
which concluded that Veladero and Pascua-Lama tonpact glaciers or peri-glaciers.

The constitutionality of the federal glacier lawthi® subject of a challenge before the Nationak&up Court of Argentina, which has not yet ruledfoan
issue.
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Marindugue Complaint

Placer Dome was named the sole defendant in a egmbfthe “Complaint”) filed in October 2005 by tReovincial Government of Marinduque, an island
province of the Philippines (the “Province”), wittne District Court in Clark County, Nevada (the t€t). The Complaint asserted that Placer Dome was
responsible for alleged environmental degradatidh eonsequent economic damages and impacts #ntisonment in the vicinity of the Marcopper mihet
was owned and operated by Marcopper Mining CorpmdtMarcopper”). Placer Dome indirectly owned @nority shareholding of 39.9% in Marcopper unti¢éth
divestiture of its shareholding in 1997. The Preeisought “to recover damages for injuries to thieral, ecological and wildlife resources withis tiérritory”. In
addition, the Province sought compensation forctisgs of restoring the environment, an order dingdPlacer Dome to undertake and complete “the déatien,
environmental cleanup, and balancing of the ecolifghe affected areas,” and payment of the cdstsieironmental monitoring. The Complaint addrested
discharge of mine tailings into Calancan Bay, tB83LMaguila-guila dam breach, the 1996 Boac riaéings spill, and alleged past and continuing dgen@om
acid rock drainage. In October 2010, the Courtddsan order granting the Company’s motion to disrthie action on the grounds of forum non conveni€hs
Province has appealed the Court’s dismissal ool Nevada Supreme Court. The Company intendsrttnue to defend the action vigorously.

Perilla Complaint

In 2009, BGI and Placer Dome were purportedly sgtrmeOntario with a complaint filed in November 20 the Regional Trial Court of Boac (the
“Court”), on the Philippine island of Marinduguen behalf of two named individuals and purportediybehalf of the approximately 200,000 residents of
Marindugue. The complaint alleges injury to thereasray and the ecology of Marinduque as a resulhefdischarge of mine tailings from the Marcoppemerinto
Calancan Bay, the Boac River, and the Mogpog Riee. plaintiffs are claiming for abatement of a luhuisance allegedly caused by the tailings disgh and
for nominal damages for an alleged violation ofitieenstitutional right to a balanced and healtlgfablogy. In June 2010, BGI and Placer Dome filedadion to
have the Court resolve their unresolved motiordigmiss before considering the plaintiffs’ motianadmit an amended complaint and also filed an sifipa to
the plaintiffs’ motion to admit on the same battiss not known when these motions or the outstagaiotions to dismiss will be decided by the CoBettrick
intends to defend the action vigorously.

Writ of Kalikasan

In February 2011, a Petition for the Issuance \0fré of Kalikasan with Prayer for Temporary Enviroantal Protection Order was filed in the Supreme
Court of the Republic of the Philippines (the “Seie Court”) in Eliza M. Hernandez, Mamerto M. Lanahd Godofredo L. Manoy versus Placer Dome and
Barrick (the “Petition™). In March 2011, the Suprer@ourt issued an En Banc Resolution and Writ dikidaan, directed service of summons on Placer Dante
the Company, ordered Placer Dome and the Compamake a verified return of the Writ with ten (1@yd of service and referred the case to the Cduppeal
for hearing. The Petition alleges that Placer Detokated the petitioners’ constitutional right tdalanced and healthful ecology as a result of reyrather things,
the discharge of tailings into Calancan Bay, th@3l®aguila-Guila dam break, the 1996 Boac rivdirtgs spill and failure of Marcopper to properly
decommission the Marcopper mine. The petitioneve lpdeaded that Barrick is liable for the allegetians and omissions of Placer Dome, which wasrenty
indirect shareholder of Marcopper at all relevames, and is seeking orders requiring Barrick taremmentally remediate the areas in and aroundine site
that are alleged to have sustained environmentadats. The petitioners purported to serve the CompaMarch 2011, following which the Company filad
Urgent Motion For Ruling on Jurisdiction with the@eme Court challenging the constitutionalityfté Rules of Procedure in Environmental Cases (the
“Environmental Rules”) pursuant to which the Petitiwas filed, as well as the jurisdiction of thep&me Court over the Company. In November 2011, two
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local governments, or “baranguays” (Baranguay Satowio and Baranguay Lobo) filed a motion with 8igpreme Court seeking intervenor status with the
intention of seeking a dismissal of the proceedifgsdecision has as yet been issued with respebetUrgent Motion for Ruling on Jurisdiction, timetion for
intervention, or certain other matters before thpr8me Court. Barrick intends to continue to defévedaction vigorously.

Cortez Hills Complaint

In November 2008, the United States Bureau of ldadagement (the “BLM”) issued a Record of Decisapproving the Cortez Hills Expansion Project,
following which the TeMoak Shoshone Tribe, the Bamtk Band Council of the TeMoak Shoshone Tribe thedTimbisha Shoshone Tribe, the Western Shoshone
Defense Project, and Great Basin Resource Watsth dillawsuit against the United States seekingjtmrethe majority of the activities comprising thmject on
various grounds.

In December 2009, on appeal from a decision deng@mtain of the plaintiffs’ claims, the United StatCourt of Appeals for the Ninth Circuit (the “Cbaf
Appeals”) issued an opinion in which it held thae plaintiffs were likely to succeed on two of thelaims and ordered that a supplemental Envirotiahémpact
Statement (“EIS”) be prepared by Barrick. In MagtH 1, the BLM issued its record of decision thagiraped the supplemental EIS. In January 2012, ik&itt
Court issued a decision granting summary judgmefavor of Barrick and the BLM on all remaininguss. The plaintiffs have appealed this decisioméoCourt
of Appeals, which held oral arguments in Septen24:3. A decision of the Court of Appeals is pending

General

Barrick and its subsidiaries are, from time to tjim¥olved in various claims, legal proceedings aathplaints arising in the ordinary course of basm
Barrick is also subject to reassessment for incantemining taxes for certain years. The resuligenfding or threatened proceedings related to atgnpal tax
assessments or other matters cannot be predictederiainty.

RISK FACTORS

The risks described below are not the only onesdaBarrick. Additional risks not currently knowa Barrick, or that Barrick currently deems immaaéri
may also impair Barrick’s operations.

Metal price volatility

Barrick’s business is strongly affected by the wariarket price of gold and copper. If the world kedrprice of gold or copper were to drop and thegs
realized by Barrick on gold or copper sales werddorease significantly and remain at such a lferedny substantial period, Barrick’s profitabiliand cash flow
would be negatively affected.

Gold and copper prices can be subject to volatitepnovements, which can be material and can ameeir short periods of time and are affected by
numerous factors, all of which are beyond Barsatontrol. Gold price volatility remained high i623, with the price ranging from $1,181 per ourc81,696 pe
ounce. The average market price of gold in 2013%da411 per ounce, a 15% decrease compared t@ii#ea¥erage. Based on current estimates of Basri14
gold production and sales, a $50 per ounce increadecrease in the market gold price will resulan approximately $305 to $315 million increaséecrease in
the Company’s EBITDA. Factors tending to affect iniee of gold include:

¢ industrial and jewelry deman
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the level of demand for gold as an investm

central bank lending, sales and purchases of «

the volume of recycled material available in the'keg
speculative trading; ar

costs and levels of global gold production by piets of gold

Gold prices may also be affected by macroeconoatitofs, including:

expectations of the future rate of inflatic
the strength of, and confidence in, the U.S. dpttee currency in which the price of gold is gefigrquoted, and other currencie
interest rates; ar

global or regional, political or economic uncertas.

Based on current estimates of Barrick’s 2014 coppeduction and sales, a $0.25 per pound increadeasease in the market copper price will resulin
approximately $120 to $130 million increase or @ace in the Company’s EBITDA, excluding the impedBarrick’s hedging strategies. Factors tendingffect
the price of copper include:

the worldwide balance of copper demand and suj

rates of global economic growth, trends in istdial production and conditions in the housing antbmotive industries, all of which correlate with
demand for coppe

economic growth and political conditions in G&j which has become the largest consumer of bfiopper in the world, and other major developing
economies

speculative investment positions in copper and eofygures;
the availability of secondary material for smelti
expectations of the future rate of inflatic

the availability and cost of substitute materialscl

currency exchange fluctuations, including the reéastrength of the U.S. dolle

Barrick’s gold production is sold into the spot iketr The sales price for Barrick’s copper produti®determined provisionally at the date of saikd the
final price determined based on market copper pritea future date set by the customer, genera#yto three months after the initial date of sklarket prices
for copper may fluctuate during this extended setént period. The prices of Barrick’s copper salesmarked-to-market at the balance sheet datel loasthe
forward copper price
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for the relevant quotational period. All such méokmarket adjustments are recorded in copper saknues. If the market price for copper declines final sale
price realized by the Company at settlement magp\wer than the provisional sale price initially ogoized by the Company, requiring negative adjusts®
Barrick's average realized copper price for theveht period.

In addition, certain of Barrick’s mineral projedételude other minerals (principally nickel and sity, each of which is subject to price volatilitgsed on
factors beyond Barrick’s control.

Depending on the market price of the relevant m&airick may determine that it is not economicédigsible to continue commercial production at same
all of its operations or the development of somalbof its current projects, as applicable, whittuld have an adverse impact on Barrick’s finangé&formance
and results of operations. In such a circumstaBagjck may also curtail or suspend some or aitséxploration activities, with the result thapikted reserves
are not replaced. In addition, the market valuBafrick’s gold or copper inventory may be reducad axisting reserves may be reduced to the extahbte
cannot be mined and processed economically atrthaiting prices.

Foreign investments and operations

Barrick conducts mining, development and exploratiad other activities in many countries, includihg United States, Canada, Australia, Argentina,
Chile, Peru, Dominican Republic, Papua New Guif@azania, Zambia and Saudi Arabia. Mining investimane subject to the risks normally associate aiity
conduct of business in foreign countries including:

e renegotiation, cancellation or forced modificatmfrexisting contracts
e expropriation or nationalization of proper

e changes in laws or policies or increasing legal regulatory requirements of particular coustriecluding those relating to taxation, royalties,
imports, exports, duties, currency, or other claimgovernment entities, including retroactive miaiand/or changes in the administration of laws,
policies and practices (s“Legal Matter— Government Controls and Regulati”);

D uncertain political and economic environments, wearorism, sabotage and civil disturbanc

« delays in obtaining or the inability to obtainmaintain necessary governmental permits or &raip in accordance with such permits or regulatory
requirements

e currency fluctuations

e restrictions on the ability of local operatiogmpanies to sell gold, copper or other minerdishafre for U.S. dollars, and on the ability of such
companies to hold U.S. dollars or other foreigrrencies in offshore bank accour

« import and export regulations, including restrinaon the export of gold, copper or other minei
¢ limitations on the repatriation of earnings; ¢

¢ increased financing cos!
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These risks may limit or disrupt operating minegamjects, restrict the movement of funds, causei@ato have to expend more funds than previously
expected or required, or result in the deprivatboontract rights or the taking of property byioaglization or expropriation without fair competiea, and may
materially adversely affect Barrick’s financial jt@m or results of operations. Certain of thes&sihave increased in the recent environment dfenignetal prices
and could continue to increase. Furthermore, irethent of disputes arising from Barrick’s activitim Argentina, Chile, Peru, Dominican Republicp&aNew
Guinea, Tanzania, Zambia and Saudi Arabia, Batrakbeen and may continue to be subject to thedjation of courts outside North America and Augtra
which could adversely affect the outcome of theuiis.

In Papua New Guinea, the location of the Porgela ignine and where Barrick has access to over Ssg0@re kilometers of exploration property, there is
greater level of political, social and economikri®mpared to some other countries in which Barojgkrates. The Porgera mine’s infrastructure, dioly power,
water and fuel, may be at risk of sabotage. Actsatiotage could result in damage to productiotitiasiand delays in or curtailments of productairPorgera.

A number of economic and social issues exist thaeiase Barrick’s political and economic risk. bifeus diseases (including malaria, HIV/AIDS and
tuberculosis) are major health care issues iniceofathe countries in which Barrick operates. lnabia, Barrick has continued workforce training &edlth
programs at its Lumwana mine to maximize prevendimareness and minimize the impact of infectiogeates, including HIV/AIDS and malaria. In Tanzania
ABG has implemented infectious disease progranetyding malaria control programs and HIV/AIDS awaess and prevention programs for its employees,
families and local communities at its Bulyanhulwri$ Mara and Buzwagi mines.

Environmental, health and safety regulations

Barrick’s mining and processing operations and igpraent and exploration activities are subjecttteesive laws and regulations governing the praiact
of the environment, waste disposal, worker safeipe development, water management and protecfiendangered and other special status speciesré&ail
comply with applicable environmental and health aaféty laws and regulations could result in injioTgs, fines, suspension or revocation of permits ather
penalties. While Barrick strives to achieve fulhggiance with all such laws and regulations andhvtg environmental and health and safety perrtiitxe can be
no assurance that Barrick will at all times beuh éompliance with such requirements. Activitiesjuired to achieve full compliance can be costly iavolve
extended timelines. Failure to comply with suchdavegulations and permits can have serious coeseqs, including damage to Barrick’s reputatioopging
Barrick from proceeding with the development ofraj@ct; negatively impacting the operation or fertklevelopment of a mine; increasing the costs of
development or production and litigation or regatgtaction against Barrick, and may materially adety affect Barrick’s business, results of operagior
financial condition. Future changes in applicablgimnmental and health and safety laws and reigmiatcould substantially increase costs and burtteashieve
compliance or otherwise have an adverse impactaorid®’s business, results of operations or finahcondition (see “ — Government regulation andngjes in
legislation”).

Barrick may also be held responsible for the cofeddressing contamination at the site of curcerformer activities or at third party sites. Bakricould
also be held liable for exposure to hazardous anbss. The costs associated with such resporisibidind liabilities may be significant. While Bakihas
implemented extensive health and safety initiatateiss sites to ensure the health and safetysariployees, contractors and members of the contiesiaffected
by its operations, there is no
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guarantee that such measures will eliminate tharoeoce of accidents or other incidents which nesylt in personal injuries or damage to propeiry, ia certair
instances such occurrences could give rise to aggyl fines and/or civil liability.

In certain of the countries in which Barrick hagmdions, it is required to submit, for governmapproval, a reclamation plan for each of its mirsitgs
that establishes Barrick’s obligation to reclaimerty after minerals have been mined from the Biteome jurisdictions, bonds or other forms official
assurances are required security for these redlamedtivities. Barrick may incur significant costsconnection with these reclamation activitiebjch may
materially exceed the provisions Barrick has madeséich reclamation. In addition, the unknown natfrpossible future additional regulatory requiesrts and
the potential for additional reclamation activit@eate further uncertainties related to futuréamation costs, which may have a material advefseteon
Barrick’s financial condition, liquidity or resultsf operations. Barrick is involved in various istigative and remedial actions. There can be narasse that the
costs of such actions would not be material. Whpreaiously unrecognized reclamation liability beees known or a previously estimated cost is in@eathe
amount of that liability or additional cost is exged, which may materially reduce net income i pleaiod.

Permits

Barrick’s mining and processing operations and tgreent and exploration activities are subjecttteesive permitting requirements. Failure to obtain
required permits and/or to maintain compliance \pithmits once obtained could result in injunctidites, suspension or revocation of permits anémpenalties
While Barrick strives to obtain and comply with aflits required permits, there can be no assurtirateBarrick will obtain all such permits and/@héve or
maintain full compliance with such permits at atés. Activities required to obtain and/or achievenaintain full compliance with such permits candostly and
involve extended timelines. Failure to obtain and@mply with required permits can have seriousseguiences, including damage to Barrick’s reputation
stopping Barrick from proceeding with the developingf a project; negatively impacting the operatiorfurther development of a mine; increasing tbstg of
development or production and litigation or regaitgitaction against Barrick, and may materially adety affect Barrick’s business, results of opeasior
financial condition.

Barrick’s ability to successfully obtain and maintain keyrpits and approvals will be impacted by its apild develop, operate and close mines in a ma
that is consistent with the creation of social andnomic benefits in the surrounding communitied may be adversely impacted by real or perceiveédnaental
events associated with Barrick’s activities or #10$ other mining companies affecting the environtneuman health and safety or the surrounding conities.
Barrick has made, and expects to make in the fusigeificant expenditures to comply with permigtirequirements and, to the extent reasonably pedie,
create social and economic benefit in the surreagndommunities.

Replacement of depleted reserves

Barrick’s mineral reserves must be replaced to taairproduction levels over the long term. Resepasbe replaced by expanding known orebodies,
locating new deposits or making acquisitions. Ergion is highly speculative in nature. Barrickg#ration projects involve many risks and are érextly
unsuccessful. Once a site with mineralization §£dvered, it may take several years from the irptiases of drilling until production is possibdieiring which
time the economic feasibility of production may oba. Substantial expenditures are required to ksitgiroven and probable reserves and to constirihg and
processing facilities. As a result, there is naiemsce that current or future exploration prograviisbe successful. Depletion of reserves may reobfiset by
discoveries or acquisitions and divestitures oétsssould lead to a lower reserve base. Reserl@adat@d in
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accordance with National Instrument 43-101 may distrease due to economic factors such as thef aslewer metal price assumption, as was the cattetihe
calculation of Barrick’s reserves at year-end 2(e® “ — Mineral reserves and resourcedwever, this decline is not a reduction in thauattnineral base of tt
Company. The mineral base of Barrick will declifieeiserves are mined without adequate replacenmehBarrick may not be able to sustain productioarto
beyond the currently contemplated mine lives, basedurrent production rates.

Projects

Barrick’s ability to sustain or increase its predenels of gold and copper production is dependtepart on the success of its projects. Therevaary risks
and unknowns inherent in all projects. For examible,economic feasibility of projects is based up@ny factors, including:

¢ the accuracy of reserve estimai

« metallurgical recoveries with respect to gold, capgnd b-products;

¢  capital and operating costs of such proje

« the timetables for the construction, commissiorangd ram-up of such projects and any delays or interrupti
« the accuracy of engineering and changes in sc

¢ the ability to manage lar-scale constructior

e the future prices of the relevant minerals;

« the ability to secure appropriate financing to depesuch projects

Projects also require the successful completicieasibility studies, the resolution of various fifdax and royalty matters, the issuance of, amdptiance
with, necessary governmental permits and the aitigmiof satisfactory surface or other land rightsnay also be necessary for Barrick to, amongiothings,
find or generate suitable sources of water and péovea project, ensure that appropriate commuinifsastructure is developed by third parties toapthe
project and to secure appropriate financing to filmee expenditures (see “— Global financial comi’ and “— Liquidity and level of indebtednesdt)is also no
unusual in the mining industry for new mining of&rnas to experience unexpected problems duringtidu-up phase, resulting in delays and requitirg t
investment of more capital than anticipated.

Projects have no operating history upon which telestimates of future financial and operatinggrernce, including future cash flow. The capital
expenditures and time required to develop new minegher projects are considerable and changessits or construction schedules can affect preieshomics.
Thus, it is possible that actual costs may increagaficantly and economic returns may differ ety from Barrick's estimates or that metal psomay
decrease significantly or that Barrick could faildbtain the satisfactory resolution of fiscal aaxi matters or the governmental approvals necesatfie
operation of a project or obtain project financorgacceptable terms and conditions or at all, ilclvbase, the project may not proceed either ooritggnal timing
or at all. In fact, Barrick’s Pascua-Lama projeas lexperienced a significant increase in its chpitst estimate and length of construction schesdinlee the
feasibility study on the project. In the fourth giea of 2013, Barrick announced the temporary sosipa of construction of the Pascua-Lama projealegision to
restart
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development of the project will depend on improeednomics and reduced uncertainty related to galregulatory requirements (for more information
regarding this matter, see “Material PropertiesasdRa-Lama Project”). Although a cost estimate fivaadized in the fourth quarter of 2012, such esttienis likely
to change in the event that the project is reslarte

In addition to the suspension of the Pascua-Laroggt; Barrick has announced that, in accordande itg disciplined capital allocation framework,tire
current challenging environment it has no planisuidd any other new mines. If Barrick declines ttvance a project on a particular timetable or lattz rights
associated with the project could be negativelgciéd.

Liquidity and level of indebtedness

As of December 31, 2013, Barrick had cash and egsivalents of approximately $2.4 billion and cabieases and total debt of approximately $13.1
billion. Although Barrick has been successful ipaging debt in the past and issuing new debt siesiin capital markets transactions, there candbassurance
that it can continue to do so. In addition, Barnickly assume additional debt in future periods duce its holdings of cash and cash equivalentsmmection with
funding future acquisitions, existing operatiorepital expenditures, dividends or in pursuing othgsiness opportunities. Barrick’s level of indelstess could
have important consequences for its operation&jding:

. Barrick may need to use a large portion o€ésh flow to repay principal and pay interest srdigbt, which will reduce the amount of funds aalali
to finance its operations and other business dietsyianc

. Barrick’s debt level may limit its ability toupsue other business opportunities, borrow moneggerations or capital expenditures in the future
implement its business strate:

At current market gold and copper prices, Barriggexts to generate negative free cash flow in 20hi& is primarily due to expected full year totabital
expenditures of $2.40 to $2.70 billion. Barrickaafmticipates total cash outflows for the Pascuad @roject of approximately $700 million in 201dcluding
approximately $300 million in expenditures for tlaenp-down, care and maintenance, environmentasacidl obligations and remaining capital expeneisyr
with the balance of the expected cash outflowsctifig the drawdown of amounts accrued for at titea# 2013 as a result of the temporary susperditine
project. As part of Barrick’s disciplined capitdlogation strategy, the Company regularly evalu@tesapital expenditures to make reductions whieeerisk-
adjusted returns do not justify the investmentoABecember 31, 2013, Barrick had approximatelyd$80ilion in debt maturing in the next two yearslantotal
of approximately $1 billion due in the next fourays. In the first quarter of 2013, the Company d&2w0 billion on its $4.0 billion revolving credacility, using
the proceeds to repay $1.2 billion on its $1.48dwilcredit facility, which expired in April 2013n the second quarter of 2013, the Company iss@e@ii$llion of
debt, using $2.0 billion of the net proceeds tagefhe outstanding balance on the $4.0 billion kgag credit facility. In the fourth quarter of 281the Company
issued new equity for net proceeds of $2.9 billissing $2.6 billion of those proceeds to redeemrapdrchase outstanding debt with near-term maariThe net
effect of these transactions was to repay all arsooutstanding under the Company’s credit facdia@d significantly reduce other near term debunités. The
$4.0 billion revolving credit facility was fully wdrawn at year-end 2013. During the fourth quarf&0d 3, the termination date of the $4.0 billiomakving credit
facility was extended by one year such that théifipoow expires in January 2019.

Barrick expects to obtain the funds to pay its eges and to pay principal and interest on its oleR014 through a combination of one or more of:
borrowing under the Company’s $4.0 billion revolyicredit facility (subject to compliance with coweris and making of certain representations and
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warranties); its future cash flow from operatioissuing additional equity or unsecured debt; arditemhal asset sales. The key financial covena®arrick’s $4.C
billion revolving credit facility requires Barriclo maintain a consolidated tangible net worth (“GVN of at least $3.0 billion (Barrick's CTNW was $7billion
as of December 31, 2013). Barrick’s ability to méepayment obligations will depend on its futfirencial performance, which will be impacted bydncial,
business, economic and other factors. Barrickmatlbe able to control many of these factors, sicchconomic conditions in the markets in whictpgrates.
Barrick cannot be certain that its existing capiésources and future cash flow from operationkheilsufficient to allow it to pay principal andémest on
Barrick’s debt and meet its other obligationshiéde amounts are insufficient or if there is a @w@ntion of its debt covenants, Barrick may beinegl to
refinance all or part of its existing debt, sebets, borrow more money or issue additional eqiitte ability of Barrick to access the bank, pubkbt or equity
capital markets on an efficient basis may be cairsd by a dislocation in the credit markets andégpital and/or liquidity constraints in the barkinlebt and/or
equity markets at the time of issuance. See “ -b@linancial conditions.” If Barrick is unable teaintain its indebtedness and financial ratiogatls acceptable
to its credit rating agencies, or should Barridiisiness prospects deteriorate, the ratings clyrassigned to Barrick by Moody’s Investor Servicggandard &
Poor’s Ratings Services or DBRS could be downgradéith could adversely affect the value of Barrickutstanding securities and existing debt anahitity to
obtain new financing on favorable terms, and inseeBarrick’s borrowing costs.

Global financial conditions

Following the onset of the credit crisis in 200Btxal financial conditions were characterized bjreme volatility and several major financial ingtibns
either went into bankruptcy or were rescued by guwental authorities. While global financial comalits subsequently stabilized, there remains coredidie risk
in the system given the extraordinary measurestaddy government authorities to achieve that btabihe deteriorating financial condition of cair
government authorities has significantly increatsedpotential for sovereign defaults in a numbeguagdictions, including within the member statéghe
European Union. Global financial conditions couldidenly and rapidly destabilize in response torieconomic shocks, as government authorities raag h
limited resources to respond to future crises. feuwonomic shocks may be precipitated by a numibeaiuses, including a rise in the price of oilppelitical
instability and natural disasters. Any sudden pidalestabilization of global economic conditiomsilzi impact Barrick’s ability to obtain equity oebt financing
in the future on terms favorable to Barrick. Adalitally, any such occurrence could cause decreasesset values that are deemed to be other thgotary,
which may result in impairment losses. Furtheisuoh an event, Barrick’s operations and finanaialdition could be adversely impacted.

Inflation

In addition to potentially affecting the price dfld, copper and silver, general inflationary pressumay also affect Barrick’s labor, commodity atider
input costs, which could have a materially advef§ect on Barrick’s financial condition, results@berations and capital expenditures for the deretmnt of its
projects. In particular, operating and capital s@tBarrick’s Veladero mine and Pascua-Lama praje&rgentina have been impacted by sustaineatfiofhary
pressures in that country. See “ — Metal price tldlg” “ — Projects,” “ — Price volatility and aailability of other commodities,” “ — Production éucost estimates”
and “ — Availability and increased cost of critigedrts, equipment and skilled labor.”
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Mineral reserves and resources

Barrick’s mineral reserves and mineral resources are g¢epand no assurance can be given that the estimegerves and resources are accurate or tl
indicated level of gold, copper or any other miheridl be produced. Such estimates are, in large, p@sed on interpretations of geological dataioled from dril
holes and other sampling techniques. Actual mimerabn or formations may be different from thosedicted. Further, it may take many years fromiiitéal
phase of drilling before production is possibled a@aring that time the economic feasibility of edifihg a discovery may change.

The SEC does not permit mining companies in thkmgs with the SEC to disclose estimates othentimneral reserves. However, because Barrick pes
this Annual Information Form in accordance with @dian disclosure requirements, it contains resoestienates, which are required by National Instnotnds-
101, as well. Mineral resource estimates for prigethat have not commenced production are basedany instances, on limited and widely spacel ldoie
information, which is not necessarily indicativetbé conditions between and around drill holes.okdimgly, such mineral resource estimates may reqewision
as more drilling information becomes available ®aatual production experience is gained. No assaraan be given that any part or all of Barrickiseral
resources constitute or will be converted into mese

Market price fluctuations of gold, copper, silvexdecertain other metals, as well as increased ptaduand capital costs or reduced recovery ratey,
render Barrick’s proven and probable reserves umaoic to develop at a particular site or sitespgieriods of time or may render mineral reservesainirtg
relatively lower grade mineralization uneconomimngbver, short-term operating factors relatingh mineral reserves, such as the need for thelprder
development of orebodies, the processing of negliffarent ore grades, the technical complexity @& bodies, unusual or unexpected ore body formsitiore
dilution or varying metallurgical and other ore cateristics may cause mineral reserves to be eslacBarrick to be unprofitable in any particud@counting
period. Estimated reserves may have to be recééclimsed on actual production experience. Anpedd factors may require Barrick to reduce its naine
reserves and resources, which could have a nedatpet on Barrick’s financial results.

Barrick’s reserves at year-end 2013 declined 26ftpaoed to year-end 2012. Approximately 13% of ti@srease was due to Barrick’s use of a gold price
assumption of $1,100 per ounce for 2013 compar&d 00 per ounce in 2012 (for a description ofitmtthl factors underlying the decrease in Bariscleéserves
at year-end 2013, see “Mineral Reserves and Mireaburces”). Excluding ounces mined and process2dl3 and divestitures, all of the ounces remdvech
Barrick's reserves at year-end 2013 have beenfaaesd to resources, preserving the option to acthesm in the future at higher gold prices.

Failure to obtain or maintain necessary permitgaMernment approvals or changes to applicablel&gia could also cause Barrick to reduce its neserlr
addition, changes to mine plans due to capitatation decisions could cause Barrick to reduceesierves. There is also no assurance that Bariickchieve
indicated levels of gold or copper recovery or @bthe prices assumed in determining such reserves.

Price volatility and availability of other commodéts

The profitability of Barrick’s business is affectbg the market prices of commodities produced aproglucts at Barrick’s mines, such as silver, a age
the cost and availability of commodities and catiparts and equipment which are consumed or otherused in connection with Barrick’s
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operations and projects, including, but not limiteddiesel fuel, natural gas, electricity, acige$, concrete and cyanide. Prices of such comiesditin be subject
to volatility, which can be material and can ocouer short periods of time, and are affected byofacthat are beyond Barrick’s control. An increasthe cost, or
decrease in the availability, of construction miatersuch as steel and concrete may affect thegimnd cost of Barrick’s projects. If Barrick’s peeds from the
sale of by-products were to decrease significaotlfhe costs of certain commodities consumed leretise used in connection with Barrick's operagiamd
projects were to increase, or their availabilityd&xrease, significantly, and remain at such lefegla substantial period of time, Barrick may detime that it is nc
economically feasible to continue commercial prditucat some or all of Barrick’s operations or ttevelopment of some or all of Barrick’s currentjpots,

which could have an adverse impact on Barrick asriteed under “ — Metal price volatility” above.

Mining risks and insurance risks

The mining industry is subject to significant risksd hazards, including environmental hazards,stidl accidents, unusual or unexpected geological
conditions, labor force disruptions, civil strifsavailability of materials and equipment, weatb@nditions, pit wall failures, rock bursts, cavssifiooding,
seismic activity and water conditions, most of whize beyond Barrick’s control. Barrick is also esed to theft or loss of gold bullion, copper cahor
gold/copper concentrate. These risks and hazardd cesult in: damage to, or destruction of, miheraperties or producing facilities; personal iyjor death;
environmental damage; delays in mining; and mogeétases and possible legal liability. As a reguoduction may fall below historic or estimateddés and
Barrick may incur significant costs or experiengngicant delays that could have a material ade@ffect on Barriclks financial performance, liquidity and rest
of operations.

Barrick maintains insurance to cover some of thiesses and hazards. The insurance is maintainechibuats that are believed to be reasonable depewnding
the circumstances surrounding the identified fét.assurance can be given that such insuranceavitinue to be available, or that it will be avhlaat
economically feasible premiums, or that Barrickl wikintain such insurance. Barrick’s property, ii@§oand other insurance may not provide sufficieaverage
for losses related to these or other risks or liszdn addition, Barrick does not have coverageéstain environmental losses and other risksuel soverage
cannot be purchased at a commercially reasonabte Toe lack of, or insufficiency of, insurance eoage could adversely affect Barrick’s cash flow awmerall
profitability.

Production and cost estimates

Barrick prepares estimates of future productioshazosts and capital costs of production for paldicoperations. No assurance can be given that suc
estimates will be achieved. Failure to achieve potidn or cost estimates or material increase®gtsccould have an adverse impact on Barsifikture cash flow
profitability, results of operations and financtandition.

Barrick’s actual production and costs may vary frestimates for a variety of reasons, includinguakbre mined varying from estimates of grade, &g®
dilution and metallurgical and other charactergstghort-term operating factors relating to thereserves, such as the need for sequential develupon
orebodies and the processing of new or differeatgpades; revisions to mine plans; unusual or veebep orebody formations; risks and hazards agsdcvth
mining; natural phenomena, such as inclement weath&litions, water availability, floods, and eaptlakes; and unexpected labor shortages or stflass of
production may also be affected by a variety ofdes; including: changing waste-to-ore ratios, gn@de metallurgy, labor costs, the cost of comnexsligeneral
inflationary pressures and currency exchange rates.
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Security and human rights

Civil disturbances and criminal activities suchtr@spass, illegal mining, sabotage, theft and vilsrdehave caused disruptions at certain of Barsick’
operations, including the Porgera mine in Papua Bewmea, the Lagunas Norte and Pierina (now inuckysmines in Peru and the Pueblo Viejo mine in the
Dominican Republic and certain of ABG’s operatiam3anzania, occasionally resulting in the suspansi operations. Affected sites have taken measore
protect their employees, property and productiailifees from these risks. Certain sites have eegagrmed and unarmed security personnel and iedtall
perimeter fencing, walls and cameras in sensitieas such as main entrances and processing fame sites have entered into arrangements with law
enforcement agencies to provide policing and lad/@nder in the areas surrounding the applicabée bitidents of criminal activity, trespass, illeganing, theft
and vandalism have occasionally led to conflichveiecurity personnel and/or police, which in somses resulted in injuries and/or fatalities. Thesuees that
have been implemented by the Company or ABG willgquarantee that such incidents will not contirmuedcur and such incidents may halt or delay prtodogc
increase operating costs, result in harm to empgleye trespassers, decrease operational efficier@gase community tensions or result in crimarad/or civil
liability for the Company or its employees andfoahcial damages or penalties.

The manner in which the Company’s or ABG’s persdénegpond to civil disturbances and criminal ati®s can give rise to additional risks where those
responses are not conducted in a manner that gstent with international standards relating ® tise of force and respect for human rights (seerédtive
Description of the Business — Corporate Social Besibility”). Barrick and ABG have implemented amioer of significant measures and safeguards whieh a
intended to ensure that their personnel understaddiphold these standards. The implementatiolnesiet measures will not guarantee that the Company’s
ABG's personnel will uphold these standards in gwestance. The failure to conduct security operstiin accordance with these standards can reshiétrim to
employees or community members, increase commtetisions, reputational harm to Barrick and itsreng or result in litigation, criminal and/or ciVibility
for the Company, ABG or their respective employaed/or financial damages or penalties.

Civil disturbances and criminal activities suchtr@spass, illegal mining, theft and vandalism hasgasionally caused disruptions to operations ejd?a
and at certain of Barrick's and ABS&bperations. lllegal mining, which involves trespinto the operating area of the mine, is botbcaisty and safety issue at-
Porgera mine and at certain of ABG's operationganzania. The illegal miners from time to time haleshed with mine security staff and law enforcetme
personnel who have attempted to move them away thenfiacilities. The presence of the illegal mingisen the nature of the mines’ operations, ceatsafety
issue for the illegal miners as well as BarrickisladABG’s employees and can cause disruptions t@ mperations.

It is not possible to determine with certainty fbure costs that Barrick may incur in dealing witle issues described above at its operations; vewi the
number of incidents increases, costs associatédseiurity, in the case of civil disturbances dledjal mining, may also increase, affecting pradfilidy.

Community relations and license to operate

The Company'’s relationship with the communitiesvirich it operates are critical to ensure the fuiirecess of its existing operations and the coctibru
and development of its projects. There is an irgingplevel of public concern relating to the peveel effect of mining activities on the environmentd on
communities impacted by such activities. Certain-governmental organizations (“NGOs"), some of whippose globalization and resource developmeat, ar
often vocal critics of the mining

-117-



industry and its practices, including the use @frigle and other hazardous substances in procesdingies. Adverse publicity generated by such NGID others
related to extractive industries generally, or B&’s operations specifically, could have an adeesfect on the Company’s reputation or financ@idition and
may impact its relationship with the communitiesuhich it operates. While Barrick is committed foecating in a socially responsible manner, ther®is
guarantee that the Company’s efforts in this relspétmitigate this potential risk. Barrick has plemented extensive community relations and secarit safety
initiatives to anticipate and manage social isthesmay arise at its operations.

Government regulation and changes in legislation

The Company’s business is subject to various levegmvernment controls and regulations, whichsangplemented and revised from time to time. Barrick
is unable to predict what legislation or revisiomay be proposed that might affect its businesstmmaany such proposals, if enacted, might becofeetiafe. Suc
changes, however, could require increased capithbaerating expenditures and could prevent orydedetain operations by the Company. To the exteatt
Barrick fails to or is alleged to fail to comply twiany applicable regulation, whether in the futorén the past, the Company may be unable to coetio operate
successfully at a particular location. See “Legalttérs — Government Controls and Regulations”.

Currency fluctuations

Currency fluctuations may affect the costs Bariiwturs at its operations and may affect Barsaperating results and cash flows. Gold and coppeeac!
sold throughout the world based principally on th&. dollar price, but a portion of Barrick’s optng expenses are incurred in local currenciesh siscthe
Australian dollar, Canadian dollar, Chilean pesmeéhtine peso, Dominican peso, Peruvian sol, tipei@élew Guinea kina, Tanzanian shilling and the diam
kwacha. Appreciation of certain non-U.S. dollarreacies against the U.S. dollar would increasectists of production at Barrick'mines, making such mines I
profitable. Barrick enters into currency hedgingtracts to mitigate the impact on operating costb® appreciation of certain non-U.S. dollar canies against
the U.S. dollar. Barrick may incur an opportunitgs if the U.S. dollar appreciates in value re@atwnon-U.S. dollar currencies. Assuming Decen3fie2013
market exchange rate curves and year-end spotlpriets of A$0.89 against the U.S. dollar and C6X60d CLP525 for the U.S. dollar against the Caaradbllar
and Chilean peso, respectively, Barrick expectetord gains on its cost of sales of approximad5 million in 2014 (about $17 per ounce on tédatcasted
2014 production), primarily related to previouslywound Australian dollar hedges. These hedgingitie§ do not cover all of Barrick’s future expedteperating
costs. There can be no assurance that Barriclcuiilinue the hedging activities that it currenthdartakes. See “ — Use of derivatives” and “EnisgpRisk
Management - Financial Risk Management.”

U.S. Foreign Corrupt Practices Act and similar walwide anti-bribery laws

The U.S. Foreign Corrupt Practices Act, the Cama@arruption of Foreign Public Officials Act, theKJ Bribery Act and anti-bribery laws in other
jurisdictions, generally prohibit companies andrtirgermediaries from making improper paymentstfa purpose of obtaining or retaining businesster
commercial advantage. Barrick’s policies mandaragl@nce with these anti-bribery laws, which oftaary substantial penalties. Barrick operates iisglictions
that have experienced governmental and privat®iseotruption to some degree, and, in certain aistances, strict compliance with anti-bribery laney
conflict with certain local customs and practicESsere can be no assurance that Barrick’s interoiirol policies and procedures will always profieétom
reckless or other inappropriate acts committecheyGompany'’s affiliates, employees or agents. Viohs of these laws,
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or allegations of such violations, could have aemat adverse effect on Barrick’s business, finahposition and results of operations and couldedbe market
value of Barrick’s common shares to decline.

Interest rates

A significant, prolonged decrease in interest ratedd have a material adverse impact on the ister@ned on Barrick’s cash balances ($2.4 bibibn
December 31, 2013). The Company’s interest rategxg mainly relates to the mark-to-market valudesfvative instruments, including the fair valuela
ongoing payments under U.S. dollar interest-rat@psyand to the interest payments on its variadtie-debt ($1.2 billion at December 31, 2013, winciudes
100% of the variable-rate portion of non-recounsggzt financing facility for Pueblo Viejo drawn aésuch date). There can be no assurance thatBauil
continue the hedging activities that it currenthdertakes. See “ — Use of derivatives” and “EnisgpRisk Management - Financial Risk Management.”

Use of derivatives

Barrick uses certain derivative products to martageisks associated with gold, copper and silvimepvolatility, changes in other commodity inpuices,
interest rates, foreign currency exchange ratessaedy prices. The use of derivative instrumemislives certain inherent risks including: (i) crtedk - the risk
that the creditworthiness of a counterparty mayeaskly affect its ability to perform its paymentasther obligations under its agreement with B&racadversel
affect the financial and other terms the counteypiarable to offer Barrick; (ii) market liquiditsisk — the risk that Barrick has entered into awdgive position that
cannot be closed out quickly, by either liquidatsugh derivative instrument or by establishing fisetting position; and (iii) unrealized mark-to-rkat risk — the
risk that, in respect of certain derivative produetn adverse change in market prices for comnesditurrencies or interest rates will result inrB&rincurring an
unrealized mark-to-market loss in respect of suativetive products. See “ — Global financial corais.”

Litigation

Barrick is currently subject to litigation and miag involved in disputes with other parties in tbhufe which may result in litigation. The resulfditigation
cannot be predicted with certainty. The costs éélding or settling such litigation can be sigrafit. If Barrick is unable to resolve these dispéidesurably, it
may have a material adverse impact on Barrick'arfaial performance, cash flow and results of oparat See “Legal Matters — Legal Proceedings”.

Title to properties

The validity of mining claims, which constitute mad$ Barrick’s property holdings, can be uncertaird may be contested. Although Barrick has attedhpte
to acquire satisfactory title to its propertiesngorisk exists that some titles, particularly ttdeundeveloped properties, may be defective.

Acquisitions and integration

From time to time, Barrick examines opportunitiesitquire additional mining assets and businegsgsacquisition that Barrick may choose to complete
may be of a significant size, may change the szfaBarrick’s business and operations, and may ex@asrick to new or greater geographic, politicglerating,
financial, legal and geological risks. Barrick’seass in its acquisition activities depends oamlfiffity to identify suitable acquisition candidateggotiate
acceptable terms for any such acquisition, andyiate the acquired operations successfully witlseéhaf Barrick. Any acquisitions would be
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accompanied by risks. For example, there may lgréfisant change in commodity prices after Barri@s committed to complete the transaction andksiaed
the purchase price or exchange ratio; a matergddaaty may prove to be below expectations; Barriely imave difficulty integrating and assimilating tgeration:
and personnel of any acquired companies, realantigipated synergies and maximizing the finanara strategic position of the combined enterpase,
maintaining uniform standards, policies and costesiross the organization; the integration of tgpaed business or assets may disrupt Barrickioomg
business and its relationships with employeespouets, suppliers and contractors; and the acqbiisthess or assets may have unknown liabilitieshvhiay be
significant. In the event that Barrick choosesdise debt capital to finance any such acquisi8arick’s leverage will be increased. If Barrickodses to use
equity as consideration for such acquisition, éxisthareholders may suffer dilution. In additicecently many companies in the mining industry hseen
significant downward pressure on their equity valafier announcing significant acquisitions. Thera risk that if Barrick were to announce a siigifit
acquisition, the value of Barrick’'s common sharesld decrease over the short, medium and/or lomg.t€here can be no assurance that Barrick would be
successful in overcoming these risks or any othallpms encountered in connection with such actijprs.

Employee relations

Barrick’s ability to achieve its future goals aroiectives is dependent, in part, on maintainingdyeations with its employees and minimizing enygl®
turnover. Work stoppages or other industrial refagievents at Barrick’s major capital projects ddehd to project delays or increased costs. Taessts could
arise out of the unionized workforce of Barricki®ject contractors. A prolonged labor disruptiomay of its material properties could have a matexilverse
impact on its operations as a whole.

Availability and increased cost of critical parteguipment and skilled labor

An increase in worldwide demand for critical reszrs such as input commodities, drilling equipmegrgs and skilled labor may cause unanticipated cos
increases and delays in delivery times, therebyagtipg the Company’s operating costs, capital edjperes and production schedules.

Joint ventures

Certain of the properties in which Barrick has @ateiest are operated though joint ventures witerothining companies. Any failure of such other
companies to meet their obligations to Barrickaothird parties, or any disputes with respect toghrties’ respective rights and obligations, cddde a material
adverse effect on the joint ventures or their prige In addition, Barrick may be unable to exemtrol over strategic decisions made in respesuoh propertie:

Internal control environment

Internal control over financial reporting is a pess designed to provide reasonable assurance iregtnd reliability of financial reporting and the
preparation of financial statements for externappses in accordance with generally accepted aticguprinciples. Disclosure controls and procedumes
designed to ensure that information required tdibelosed by a company in reports filed with se@siregulatory agencies is recorded, processeunsuized
and reported on a timely basis and is accumulatdccammunicated to a compasyhanagement, including its chief executive offimed chief financial officer, :
appropriate, to allow timely decisions regardinguieed disclosure. Barrick has invested resource®tument and analyze its system of disclosur&r@isrand its
internal control over financial reporting. A coritsystem, no matter how well designed and operaial provide only reasonable, not absolute, assaraith
respect to the reliability of financial reportingdafinancial statement preparation (see “Enterfiis& Management - Financial Risk Management” dntetnal
Control Over Financial Reporting and Disclosure als and Procedures”).
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Competition

Barrick competes with other mining companies amfividuals for mining claims and leases on explomfroperties, the acquisition of mining assets and
access to water, power and other required infrefstre. This competition may increase Barrickbst of acquiring suitable claims, properties asgkts, should th
become available to Barrick. Barrick also competitk other mining companies to attract and retaig &xecutives and employees. There can be no assuitzat
Barrick will continue to be able to compete suctidgswith its competitors in acquiring propertiesssets or access to infrastructure or in attrgetind retaining
skilled and experienced employees.

Ability to support the carrying value of goodwillnel non-current assets

As of December 31, 2013, the carrying value of B&ls goodwill on an IFRS basis was approximateby8billion or 16% of Barrick's total assets. Under
IFRS, goodwill is allocated to the cash generating (“CGU”) or group of CGUs that comprise an agtérg segment since each CGU in a segment is esghéxt
derive benefits from a business combination thaulte in the recognition of goodwill. CGUs generaktpresent individual mineral properties. Goodugiltested
annually for impairment at the beginning of therfouguarter. In addition, at each reporting peairick assesses whether there is an indicatidrgthadwill is
impaired and, if there is such an indication, Baesivould test for goodwill impairment at that tintéhe test for goodwill impairment involves a conipan of the
recoverable amount of an operating segment t@itying value. A goodwill impairment charge is rgoized for any excess of the carrying amount of the
operating segment over its recoverable amount.

Non-current assets are tested for impairment wlkeents or changes in circumstances suggest thaatinging amount of these assets may not be
recoverable. The impairment test is carried outgiihe same approach that is used for goodwill. éi@s, the assessment is done at the CGU level hvidithe
lowest level for which identifiable cash flows daegely independent of the cash flows of other @sse

The assessment for goodwill and non-current asgedirment is subjective and requires managememiie estimates and assumptions for a number of
factors that market participants would make abbetrecoverable amount of the CGU, including esémaf production levels, operating costs and chpita
expenditures reflected in Barrick’s life-of-mineapk, as well as economic factors beyond managesnamitrol, such as gold and copper prices, discaies and
observable net asset value multiples. Should mameges estimate of the future not reflect actuares, goodwill or non-current asset impairment gaamay
materialize and the timing and amount of such impant charges is difficult to predict.

Holding of African Barrick Gold

On March 24, 2010, ABG began operating as a sepguablicly traded company that holds all of Basiscformer African gold mines, gold projects and
gold exploration properties. Barrick retained anigginterest of 73.9% in ABG. This holding was vedd to 63.9% following the partial divestment bases
completed on March 11, 2014. The board of direcanid/or executive management team of ABG may déterto undertake actions that are different thas¢h
that the board of directors and/or executive mamege: team of Barrick would have taken. In addititne, minority shareholders of ABG represent an irtgpu
stakeholder group that is required to be considerédBG’s corporate governance and decision-mak@igen the potential divergence in stakeholderregts,
there is a risk that actions undertaken by ABG ddaliffer from actions that would have been takerBhyrick and in certain circumstances could adversect
Barrick’s reputation and/or result in potentialitwr criminal
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liability for the Company. In addition, holding argrolling equity interest in a London Stock Exchedisted company such as ABG places certain pacind
regulatory constraints on the manner in which Bardould dispose of its interest in ABG, shouldetermine it wishes to do so.

MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

Reference is made to the Managenebiscussion and Analysis of Financial and OpegaResults of the Company (IFRS) for the year eridecember 31
2013, which is available on SEDAR at www.sedar.@rd on EDGAR at www.sec.gov as an exhibit to Baisi€orm 40-F.

CONSOLIDATED FINANCIAL STATEMENTS

Reference is made to the Company’s Consolidatea€ial Statements as at and for the year endedniire31, 2013 (IFRS), which is available on
SEDAR at www.sedar.com and on EDGAR at www.secamoun exhibit to Barrick's Form 40-F.

CAPITAL STRUCTURE

Set forth below is a description of Barrick's shasgpital. The following statements are brief sumesof, and are subject to the provisions of, ttielas of
amalgamation and by-laws of Barrick and the relépaovisions of théBusiness Corporations Af@ntario).

General

Barrick’s authorized share capital consists of alimited nhumber of Barrick common shares, an urtkihinumber of first preferred shares issuable liese
(the “First Preferred Shares”) and an unlimited banof second preferred shares issuable in selies$econd Preferred Shares”).

Common Shares

The holders of Barrick common shares are entitbeghie vote for each share on all matters submittedvote of shareholders and do not have cumelativ
voting rights. The holders of Barrick common shaesentitled to receive dividends if, as and wtiedlared by the Board of Directors of Barrick ispect of the
Barrick common shares. Subject to the prior rigtitdie holders, if any, of the First Preferred ®isaeind Second Preferred Shares then outstandingf #mel
shares then outstanding of any other class rardengr to the Barrick common shares, the holdeBaofick common shares are entitled to share raiatdny
distribution of the assets of Barrick upon liquidat dissolution or winding-up, after satisfactioihall debts and other liabilities. As of March 2D14, there were
1,164,669,578 Barrick common shares issued andamulisig.

The rights, preferences and privileges of holdéBasrick common shares are subject to the righte@holders of shares of any series of Firstétretl
Shares or Second Preferred Shares or any otherrelaking senior to the Barrick common sharesBaatick may issue in the future.

There are no limitations contained in the artideby-laws of Barrick or th8usiness Corporations A@®ntario) on the ability of a person who is not a
Canadian resident to hold Barrick common shareercise the voting rights associated with Bardoknmon shares. The Barrick common shares are bcu
to any exchange, conversion, exercise, redempigdraction, surrender or similar rights or restoigs.
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Preferred Shares

First Preferred Shares and Second Preferred Stmgbe issued from time to time in series. The Badmirectors of the Company determines by
resolution the designation, rights, privilegestnieBons and conditions to be attached to each sacies.

The Company is entitled to redeem all or any phthe First Preferred Shares or Second PreferregeStof any series on payment for each share of the
amount equal to the result obtained when the stapial account for the series is divided by thmhber of issued and outstanding shares of suctsserjether
with such premium, if any, as may be determinethieyBoard of Directors in connection with its detération of the designation, rights, privilegesstrietions
and conditions to be attached to the applicabliesesnd all declared and unpaid dividends ther€ba.Company is also entitled to purchase for déatam all or
any part of the First Preferred Shares of any serie

The First Preferred Shares and the Second PrefBhaces of each series are entitled to a prefer@rarethe common shares of the Company and any othe
shares ranking junior to the First Preferred Sharedecond Preferred Shares, as the case maythegspect to the payment of dividends and theilligton of
assets in the event of a liquidation, dissolutiowmding-up of the Company. Any series of Firséferred Shares or Second Preferred Shares mapealgioen
such other preferences over the common sharesmgnatizer shares ranking junior to the First Prefér®hares or Second Preferred Shares, as the egdeenmas
may be determined. In the event of a liquidatiassalution or winding-up of the Company, the hokdef the First Preferred Shares are entitled teivecin the
aggregate, the amount of the stated capital acaduhe First Preferred Shares plus all declaretiarpaid dividends plus, if the liquidation, disgin or
winding-up is voluntary, any premium to which tieases would be entitled on a redemption, beforeaangunt is paid or property or assets are diseiin the
holders of common shares or any other shares raujikimior to the First Preferred Shares. After pagtra# such amount, the holders of the First Prefé@hares
are not entitled to share in any further distribatof the property or assets of the Company. Iretrent of a liquidation, dissolution or winding-apthe Company,
the holders of the Second Preferred Shares arttedrtt receive, in the aggregate, the amount@sthted capital account of the Second PreferradeSiplus all
declared and unpaid dividends plus, if the ligu@atdissolution or winding-up is voluntary, anyeptium to which the shares would be entitled ondemsption,
before any amount is paid or property or assetsliagtebuted to the holders of common shares orathgr shares ranking junior to the Second PredeBieares.
After payment of such amount, the holders of theoBd Preferred Shares are not entitled to shaaayirfurther distribution of the property or assatthe
Company.

The holders of First Preferred Shares and SecceféiiPed Shares are entitled to receive fixed, nantdative preferential quarterly cash dividendsuath
rate and on such dates as may be determined tBotirel of Directors in connection with its deterntioa of the designation, rights, privileges, regtans and
conditions to be attached to the applicable series.

The approval of the holders of the First Prefei®édres or the Second Preferred Shares is reqoidgldte or vary any right, privilege, restriction
condition attaching to the First Preferred ShareSexond Preferred Shares, as the case may bejassand any other matter requiring the approvabnsent of
the holders of the First Preferred Shares or thei@tPreferred Shares, as the case may be, assa cla

The first series of First Preferred Shares is dedigd as “$0.114 Non-cumulative Redeemable Comlerfirst Preferred Shares, Series A” (the “First
Preferred Shares, Series A”), consisting of 10000 First Preferred Shares. In addition to thetsigprivileges, restrictions and conditions attattethe First
Preferred Shares as a class, the First Preferr@e§iSeries A are entitled to fixed
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non-cumulative preferential cash dividends of C$8.fer year, payable quarterly and can be convéertedcommon shares on a one for one basis (sutgect
adjustment) if called for redemption. The redemptivice for the First Preferred Shares, SeriesiAiiglly C$1.90 per share, but it may changéné Company
gives notice that it has determined that the mapkiee of the First Preferred Shares, Series Asspailated price. On or after the day that is @8@sdafter such
notice is given, a holder of First Preferred ShaBesies A can require the Company to redeem hieoFirst Preferred Shares, Series A. The appafle
holders of the First Preferred Shares, SeriesrAdsired in respect of certain changes to the pions relating to the First Preferred Shares ofitet Preferred
Shares, Series A. As of March 21, 2014, there werEirst Preferred Shares, Series A issued andamdiisng.

The second series of First Preferred Shares igmi@#gd as “$0.126 Non-cumulative Redeemable Cablefirst Preferred Shares, Series B” (the “First
Preferred Shares, Series B”), consisting of 10@@@First Preferred Shares. In addition to thetsigprivileges, restrictions and conditions attattwethe First
Preferred Shares as a class, the First Preferra§tSeries B are entitled to fixed non-cumulgpireferential cash dividends of C$0.126 per yeayaple
quarterly and can be converted into common sharesane for one basis (subject to adjustment)liéddor redemption. The redemption price for e&aist
Preferred Share, Series B is its stated capitah@@%$2.10 per share) plus a premium of C$0.2625bpare, together with all declared and unpaiddéinds. The
approval of the holders of the First Preferred 8b8aBeries B is required in respect of certain ghato the provisions relating to the First Preférghares or the
First Preferred Shares, Series B. No class of shraeg be created or issued ranking as to capi@ivatends prior to or on parity with the First Rneed Shares
except with the prior approval of the holders & Hirst Preferred Shares, Series B. As of Marct2@14, there were no First Preferred Shares, SBrissued and
outstanding.

The third series of First Preferred Shares is aexdé as “First Preferred Shares, Series C Spéotalg Share” (the “Special Voting Share”), conisigtof
one Special Voting Share. The Special Voting Share issued to effect the assumption by BarrichefBGI exchangeable share structure in connectitintiie
acquisition of Homestake. In addition to the riglptsvileges, restrictions and conditions attacteethe First Preferred Shares as a class, excephasvise
required by applicable law, the holder of recordhaf Special Voting Share has a number of voteal@quhe number of BGI exchangeable shares outistgrirorr
time to time, which are not owned by Barrick ordtsidiaries or affiliates, multiplied by 0.53.€Tholder of the Special Voting Share will vote thge with the
holders of Barrick common shares as a single dasasl matters submitted to a vote of the holdéithe Barrick common shares, except as may be mediiy
applicable law. The holder of the Special Voting&his entitled to receive, in any distributionpobperty or assets of Barrick upon any liquidatidissolution or
winding-upof Barrick, an amount equal to the stated capfitéhe share plus all declared and unpaid dividendthe share, before any amount is paid or digtd
in respect of the Barrick common shares or anyrdaerick shares ranking junior to the Special YigtShare. The holder of the Special Voting Shaentiled to
receive a dividend of C$0.04 per year. All outstagdGIl exchangeable shares (other than BGI exatedtrig shares owned by Barrick or any subsidiasffirate
of Barrick) were redeemed by Barrick on FebruaryZJ09. The Special Voting Share was redeemed amcetied by Barrick in March 2009.

The first series of Second Preferred Shares igdatdd as “$0.222 Non-cumulative Redeemable CableBecond Preferred Shares, Series A” (the
“Second Preferred Shares, Series A”), consistintbo®00,000 Second Preferred Shares. In addititimetoights, privileges, restrictions and condis@itached to
the Second Preferred Shares as a class, the SBoefiedred Shares, Series A are entitled to fixedcumulative preferential cash dividends of C$0.p2Ryear,
payable quarterly and can be converted into comshanes on a one for one basis (subject to adjusyifiealled for redemption. The redemption price éach
Second Preferred Share, Series A is C$2.43 pee stogether with all declared and unpaid divideddholder of Second Preferred Shares, Series A@guire the
Company
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to redeem his or her Second Preferred SharessSeaéthe redemption price. The approval of thieléis of the Second Preferred Shares, Series dgisned in
respect of certain changes to the provisions rgjat the Second Preferred Shares or the Secoferfec Shares, Series A. No class of shares maydaged or
issued ranking as to capital or dividends prioott@n parity with the Second Preferred Shares (thighexception of the First Preferred Shares) exwéh the prio
approval of the holders of the Second PreferredeSh&eries A. As of March 21, 2014, there wer&aoond Preferred Shares, Series A issued and rditsga

RATINGS
The following table sets out the ratings of Bartsckorporate debt by the rating agencies indicatedt March 21, 2014:

Rating Agency

Moody's Investor
Standard & Poc's
Service Ratings Service DBRS

Senior Unsecured De Baa2 BBB BBB

Moody'’s Investors Service (“Moody’s”) credit ratimdor long-term debt are on a rating scale thagearfrom Aaa to C, which represents the range from
highest to lowest quality of such securities rasetording to Moody’s, a rating of Baa is the fduhighest of nine major categories. Moody’s apphieserical
modifiers 1, 2 and 3 to each generic rating clasgibn from Aa through Caa in its corporate boating system. The 1 modifier indicates that thegattion ranks
in the higher end of its generic rating categong 2 modifier indicates a mid-range ranking; arel3imodifier indicates that the obligation rankstie lower end
of its generic rating category. A Moody'’s ratingtlook is an opinion regarding the likely ratingetition over the medium term. Ratings outlooksifdth four
categories: positive, negative, stable, and devweidpp stable outlook indicates a low likelihoodafating change over the medium term. A negafigsitive or
developing outlook indicates a higher likelihoodaafating change over the medium term. The timeden the assignment of a new rating outlook and a
subsequent rating action has historically variedelyi. On average, the next rating action has faidwrithin about a year. The next rating action sgbent to the
assignment of a negative rating outlook has hisadlsi been a downgrade or review for possible dawadg. In April 2013, Moody'’s lowered their rating the
Company’s senior unsecured debt from Baal to BadZasigned a negative outlook, reflecting thelehgks facing the Company in relation to the Pat@ma
and Jabal Sayid projects, as well as forward-lapkiash flow and leverage levels. According to thmoll’s rating system, long-term obligations ratethBire
judged to be mediu-grade and subject to moderate credit risk andual, may possess certain speculative charaatsristi

Standard & Poor’s Ratings Services (“S&P”) crediings for long-term debt are on a rating scalérdwages from AAA to D, which represents the range
from highest to lowest quality of such securitiated. The BBB rating is the fourth highest of temjon categories. The ratings from AA to CCC maymified
by the addition of a plus (+) or minus (-) sigrstmw relative standing within the major rating gatees. If S&P anticipates that a credit rating nchgnge in the
next six to 24 months, it may issue an updatedgatbutlook indicating whether the possible chardiely to be “positive,” “negative,” “stable,”ro
“developing”. However, a rating outlook does notaméhat a rating change is inevitable. In April 203&P lowered their rating on the Company’s loag#
corporate credit to BBB from BBB+ following Barriskannouncement of its intention to issue Idagn debt securities, an expected increase indgeclevels an
a Chilean court preliminary injunction that stoppedjor construction activities on the Chilean sifi¢he Pascua-Lama project. At that time, S&P alsced a
negative rating outlook on the Company’s long-teorporate credit rating, noting that leverage caidd in the event of sustained operating margirtreation or
large credit facility draw-downs. According to tB&P rating system,

-125-



debt securities rated BBB are more subject to agveconomic conditions than obligations in higtated categories. However, the obligor is deemdtat@
adequate capacity to meet its financial commitments

DBRS Limited (“DBRS”) uses a long-term debt ratsgale that ranges from AAA to D, which represehesrange from highest to lowest quality of such
securities rated, and, with the exception of theA%ed D categories, also contains the subcategtrigh” and “low.” The absence of either a “high? ‘bow”
designation indicates the rating is in the “middé¢’the category. In August 2013, DBRS loweredrthating on the Company’s senior unsecured deBBB
(high) from A (low) and assigned a negative traedlecting the high cost of copper operations, esnover the completion date of the Pascua-Lamjaqita
deterioration of credit metrics and the uncertaoftgold prices going forward. In March 2014, DBR®ered their rating on the Company’s senior unsstuebt
to BBB from BBB (high) and assigned a negative dreeflecting deterioration in the Company'’s finaaenetrics, ongoing challenges regarding indebésdn
uncertain gold and copper prices and the antiaibaéed to fund the completion of the Pascua-Laropegtr before its long-term benefit from productican be
derived. According to DBRS, a rating of BBB is retfourth highest of ten major categories and isdgfquate credit quality. The capacity for the paynof
financial obligations is considered acceptable dfu¢sser credit quality than A. While BBB is &pectable rating, entities in this category areswtered to be
vulnerable to future events.

Barrick understands that the ratings are basedranng other things, information furnished to theabratings agencies by Barrick and information
obtained by the ratings agencies from publicly kdé sources. The credit ratings given to Bargakébt instruments by the rating agencies are not
recommendations to buy, hold or sell such debtunstnts since such ratings do not comment as tkanprice or suitability for a particular investdhere is no
assurance that any rating will remain in effectdny given period of time or that any rating wititrbe revised or withdrawn entirely by a rating rgein the
future if, in its judgment, circumstances so watr&redit ratings are intended to provide investuith (i) an independent measure of the creditiguaf an issue
of securities; (ii) an indication of the likelihoad repayment for an issue of securities; and ifi)indication of the capacity and willingnessta# tssuer to meet its
financial obligations in accordance with the tewhshose securities. Credit ratings accorded taiBlds debt instruments may not reflect the potalritnpact of all
risks on the value of such instruments, includisgs related to market or other factors discusaetis Annual Information Form (see also “Risk feast).

MARKET FOR SECURITIES

Barrick’'s common shares are listed and postedréaliig on the Toronto Stock Exchange and the Nevk ‘Btock Exchange under the symbol ABX. The
following table outlines the closing share pricading range and volume of shares traded by mor20113, based on trading information published shea
Exchange.

Toronto Stock Exchange New York Stock Exchange
Share Price Trading Share Price Trading
Range Range
High Low Share Volume High Low Share Volume
2013 (C$ per share (millions) ($ per share (millions)
January 35.5( 31.7¢ 56 36.07 31.81 52
February 33.3¢ 30.7¢ 5C 33.3¢ 30.1¢ 59
March 31.4: 29.0¢ 61 30.4¢ 28.31 62
April 29.8¢ 17.9¢ 13t 29.3¢ 17.51] 182
May 22.3¢ 18.97 97 21.6¢ 18.47 124
June 22.3¢ 15.41 96 21.65 14.65 12C
July 18.6¢ 14.2: 91 18.1¢ 13.4: 13C
August 22.2¢ 16.1¢ 86 21.2C 15.5¢ 11€
Septembe 20.8¢ 17.9¢ 81 20.3¢ 17.3¢ 10C
October 21.5¢ 17.7¢ 74 20.6: 17.18 92
November 19.2¢ 16.7¢ 107 18.4¢ 15.9( 13C
Decembe 18.7¢ 16.3: 64 17.6¢ 15.2% 97
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ABG’s common shares are listed and posted for tradintgeLondon Stock Exchange under the symbol AR fbllowing table outlines the closing sh
price trading range and volume of shares tradeahdyth in 2013, based on trading information progtidg the LSE.

London Stock Exchange
Share Price Trading Range

High Low Share Volume
2013 (UKE per share (millions)
January 4.5¢ 3.4¢ 20.01
February 3.6€ 2.6 20.3¢
March 2.5t 1.9¢ 16.62
April 2.0z 1.6€ 31.52
May 1.62 1.3C 31.6¢
June 1.4C 0.9¢ 22.52
July 1.17 0.9¢ 34.9(
August 1.9C 1.1z 39.8¢
Septembe 1.8¢€ 1.3¢€ 51.5¢
October 1.97 1.4¢ 20.3(
Novembel 2.07 1.64 14.4z2
Decembe 1.8¢ 1.5z 13.52

MATERIAL CONTRACTS

Set out below is a description of Barrick’s matecientracts as at December 31, 2013.

On March 6, 2003, Placer Dome entered into an lnder{the “2003 Indenture”) with Deutsche Bank Tr@smpany Americas in connection with the
issuance of senior debt securities.

On March 6, 2003, Placer Dome entered into a Buugiplemental Indenture with Deutsche Bank Trust @amg Americas in connection with the issuance
and sale by Placer Dome of $200 million principaloant of 6.375% debentures on March 6, 2003. Tingg Bupplemental Indenture, together with theiogb
2003 Indenture, sets out the terms and conditienining to the $200 million principal amount 6637 debentures.

On October 10, 2003, Placer Dome entered into arge8upplemental Indenture with Deutsche Bank T@wshpany Americas in connection with the
issuance and sale by Placer Dome of $300 milliamcgral amount of 6.45% debentures on October 0032This Second Supplemental Indenture, togetiitar w
the original 2003 Indenture, sets out the termscmdlitions pertaining to the $300 million prindipanount 6.45% debentures.
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On November 12, 2004, Barrick entered into an Italenwith Barrick Gold Inc., Barrick Gold Finance@pany and JPMorgan Chase Bank (the “2004
Indenture”). Pursuant to the 2004 Indenture, (ayiBaissued $200 million principal amount of 5.80f%dtes due 2034 (the “Barrick 2034 Notesh), Barrick Gold
Finance Company issued $200 million principal amairs.80% notes due 2034 (the “BGFC 2034 Notesi)] (c) Barrick Gold Finance Company issued $350
million principal amount of 4.875% notes due 20tk (‘BGFC 2014 Notes”), all on November 12, 2004.@ecember 16, 2013, the entire balance of the BGFC
2014 Notes was repaid in full. The 2004 Indentets sut the terms and conditions pertaining tcBtheick 2034 Notes and the BGFC 2034 Notes. The BGF
2034 Notes are unconditionally guaranteed by Blarric

On October 12, 2006, Barrick International (Barkgdoorp., formerly Barrick International Bank Co({BIBC”) issued an aggregate of $1 billion of nete
(the “BIBC Notes”) comprised of $400 million of &% notes due 2016 and $600 million of 6.35% notes2D36 pursuant to an Indenture dated as of the sa
date among BIBC, as issuer, Barrick (HMC) Miningn@zany (“Barrick (HMC)"), as initial joint obligoBarrick, as parent guarantor and The Bank of NewkYo
as trustee (the “2006 Indenture”). The 2006 Indensets out the terms and conditions pertainirthedIBC Notes, which include an unconditional gudee by
Barrick.

On the same date, and as part of the same tramsagBX Financing Company (“ABXFC”), a company inporated for the purpose of acquiring the BIBC
Notes, issued an aggregate of $1 billion of nafes“ABXFC Notes”) comprised of $400 million of 5.75%tes due 2016 and $600 million of 6.35% notes due
2036 pursuant to an Indenture dated as of the sateeamong ABXFC, as issuer, BIBC, Barrick (HMCy @&uarrick, as guarantors, and The Bank of New Yad
trustee (the “ABXFC Indenture”Pn December 3, 2013, pursuant to a cash tender, affproximately $136 million of the principal anmiwf the 5.75% notes di
2016 was repaid. The ABXFC Indenture sets outdéh@ms and conditions pertaining to the ABXFC Notelsich include an unconditional guarantee by Barrick
BIBC and Barrick (HMC).

On September 11, 2008, Barrick entered into anriude with Barrick Gold Financeco LLC, Barrick NlerAmerica Finance LLC and The Bank of New
York Mellon (2008 Indenture”)Pursuant to the 2008 Indenture, (i) Barrick Golddficeco LLC issued $500 million principal amourit26% notes due 2013 (t
“BGFC 2013 Notes”), and (ii) Barrick North Ameri€@nance LLC issued $500 million principal amour8®% notes due 2018 (the “BNAF 2018 Notes”) and
$250 million principal amount 7.50% notes due 2(8& “BNAF 2038 Notes”), all on September 11, 2008. March 19, 2009, Barrick issued an aggregate of
$750 million principal amount 6.95% notes due 2@h@ “BGC 2019 Notes"pursuant to the 2008 Indenture. During 2013, upatunity, the outstanding princig
amount of the BGFC 2013 Notes was repaid in ftile 008 Indenture sets out the terms and condifiertaining to the BNAF 2018 Notes, the BNAF 2038
Notes and the BGC 2019 Notes. Each of the BNAF 20di®s and the BNAF 2038 Notes are unconditiorgligranteed by Barricl

On October 16, 2009, Barrick entered into an Indentvith Barrick (PD) Australia Finance Pty Ltddahe Bank of New York Mellon (the “2009
Indenture”). Pursuant to the 2009 Indenture, BirfiRD) Australia Finance Pty Ltd. issued $400 milliprincipal amount 4.950% notes due 2020 (the “BPD
2020 Notes”) and $850 million principal amount 219G notes due 2039 (the “BPDAF 2039 Notesl)on October 16, 2009. The 2009 Indenture setsheuterm:
and conditions pertaining to the BPDAF 2020 Noted the BPDAF 2039 Notes. Each of the BPDAF 2020eN@ind the BPDAF 2039 Notes are unconditionally
guaranteed by Barrick.

On June 1, 2011, Barrick entered into an Indentitie Barrick North America Finance LLC (“BNAF”), @bank N.A. and Wilmington Trust Company (the
“2011 Indenture”). Pursuant to the 2011 IndentBaayrick and BNAF issued an aggregate of $4.0 billiodebt securities comprised of: $700
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million of 1.75% notes due 2014 (the “Barrick 2044dtes”) and $1.1 billion of 2.90% notes due 201 (tBarrick 2016 Notes”each issued by Barrick, as well
$1.35 billion of 4.40% notes due 2021 (the “BNAR22MNotes”) and $850 million of 5.70% notes due 2(#& “BNAF 2041 Notes”), each issued by BNAF. On
December 3, 2013, pursuant to a cash tender effproximately $871 million of the principal amoufitthe Barrick 2016 Notes was repaid. On December 1
2013, the outstanding principal amount of the B&r014 Notes was repaid in full. The BNAF 2021 &oand the BNAF 2041 Notes are unconditionally
guaranteed by Barrick.

On April 3, 2012, Barrick issued an aggregate obififon in debt securities pursuant to the 201denture, comprised of $1.25 billion of 3.85% natas
2022 and $750 million of 5.25% notes due 2042.

On May 2, 2013, Barrick and BNAF issued an aggreeg&t$3 billion in debt securities pursuant to 8041 Indenture, comprised of $650 million of 2.50%
notes due 2018 and $1.5 billion of 4.10% notes2028 issued by Barrick as well as $850 million af386 notes due 2043 issued by BNAF (the “BNAF Ntes
The BNAF Notes are unconditionally guaranteed byriBla. On December 3, 2013, pursuant to a casheteoffier, approximately $398 million of the prinaip
amount of the 2.50% notes due 2018 was repaid.

TRANSFER AGENTS AND REGISTRARS

Barrick’s transfer agent and registrar for its coomshares is CST Trust Company in Canada at it€ipal office in Toronto, Ontario and American $toc
Transfer & Trust Company, LLC in the United Statdts principal office in Brooklyn, New York. Back’s transfer agent and registrar for the BG| exutpeable
shares is Computershare Trust Company of Canadanfp Ontario.

DIVIDEND POLICY

In 2011, Barrick paid a total cash dividend of #0per common share — $0.12 in mid-March, $0.12iahdnne, $0.12 in mid-September and $0.15 in mid-
December. In 2012, Barrick paid a total cash dindlef $0.80 per common share — $0.20 in mid-Ma$€h20 in mid-June, $0.20 in mid-September and $h20
mid-December, which represented a 33% increase tiherprevious quarterly dividend. This increaséectéd Barrick’s ability to generate substantiadtcéows
from its operations in a high gold price environmén August 1, 2013, Barrick announced that itaffloof Directors reduced the quarterly dividendrfr$0.20
per common share to $0.05 per common share to impghe Company liquidity profile. The reduction in the quartedividend became effective starting with
dividend payable in mid-September 2013. In 2013riBlapaid a total cash dividend of $0.50 per commsbare — $0.20 in mid-March, $0.20 in mid-JuneQ$0n
mid-September and $0.05 in mid-December. The amanuhtiming of any dividends is within the disceetiof Barrick’s Board of Directors. The Board of
Directors reviews the dividend policy quarterly dd®n, among other things, the Company’s curretitpaiajected liquidity profile.

DIRECTORS AND OFFICERS OF THE COMPANY

As of March 21, 2014, directors and executive efficof Barrick as a group beneficially own, dirgait indirectly, or exercise control or directiones
3,248,263 common shares representing approximai28f6 of the outstanding common shares of Barrick.

Directors of the Company

In December 2013, Barrick announced that its fouade Chairman, Peter Munk, would retire as Chairarad step down from the Board of Directors a
Company’s upcoming annual and special
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meeting of shareholders to be held on April 30,2Qke “AGM”). The Board of Directors intends topapnt John Thornton, currently co-Chairman, to lmeo
Chairman following the AGM. In addition, Howard Beand Brian Mulroney will not stand for re-electias directors at the AGM. Donald Carty and Robert
Franklin, who joined Barrick’'s Board of Directorsllbwing the acquisition of Placer Dome, resignediaectors of Barrick in December 2013. The Baafrd
Directors has nominated four new independent diredb stand for election at the AGM: Ned Goodm¥amcy Lockhart, David Naylor and Ernie Thrasher.

The present term of each director will expire &t tiext annual meeting of shareholders or upon girehtor’s successor being elected or appointed. Th
following are the directors of the Company as atdie21, 2014.

Name (age) and municipality of residenc
Howard L. Beck 81)

Toronto, Ontario

Canada

C. William D. Birchall (71)
Toronto, Ontario
Canada

Gustavo Cisnerosg8)
Santo Domingo,
Dominican Republic

Principal occupations during past 5 year:

Mr. Beck is a corporate director. Mr. Beck was aigepartner of the law firm, Davies, Ward &
Beck from 1962 to 1989. Mr. Beck holds an undergead degree and law degree from the
University of British Columbia and a master’s degie law from Columbia University. He was
called to the bar of British Columbia and OntaHie was appointed Queen’s Counsel in 1971.

Barrick Board Details:
«  Director since July 14, 1984 (not standing fc-election at the AGM

Mr. Birchall is the Vice Chairman of Barrick. Mr.iBhall is the former Vice Chairman of Trizec
Hahn Corporation, a real estate company. He i®thksident of the charitable William Birchall
Foundation and a director of Rogers CommunicatipasMr. Birchall graduated from Merchant
Taylor's School and is a Fellow of the United Kiwga Institute of Chartered Accountants.

Barrick Board Details:
D Vice Chairman since 2005 and Director since Julylb84

Mr. Cisneros is the Chairman of the Cisneros Groiupompanies, a privately held media,
entertainment, technology and consumer producnizgtion. Mr. Cisneros is a member of
Barrick’s International Advisory Board. He is also a seaidvisor to RRE Ventures LLC, a vent
capital firm. Mr. Cisneros is a member of the adrsboards of a number of organizations and
universities, including the United Nations Informeatand Communication Technologies (ICT)
Task Force, Haiti Presidential International AdvisBoard, The Americas Society, Georgetown
University and Harvard University. Mr. Cisneros d®kn undergraduate degree from Babson
College.

Barrick Board Details:

e Director since September 9, 20
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Name (age) and municipality of residenc
J. Brett Harvey 63)
Canonsburg, Pennsylvania
USA

Dambisa Moyo @5)
London, United Kingdom

The Right Honourable Brian Mulroney’6)
Montreal, Quebec
Canada

Principal occupations during past 5 year:

Mr. Harvey is Chairman and Chief Executive OfficfiCONSOL Energy Inc., a coal, gas and
energy services company. He is also the ChairmdrChiref Executive Officer of CNX Gas
Corporation, a subsidiary of CONSOL Energy Inc. Marvey serves on the board of a number of
energy industry associations, including the codustry advisory board of the International Energy
Agency and the Leadership Council of the Americaal@ion for Clean Coal Electricity.

Mr. Harvey is also on the board of directors of Allegheny Conference on Community
Development, is a member of the National ExecuBward of the Boy Scouts of America, and is a
director and past chairman of the Boy Scouts of Arad_aurel Highlands Counsel. He holds an
undergraduate degree in mining engineering fronUthigersity of Utah.

Barrick Board Details:
¢ Director since December 15, 20

Dr. Moyo is an international economist and commiamtan the global economy. Dr. Moyo worked
at the World Bank from 1993 to 1995 and at Goldr8anhs from 2001 to 2008 where she worked
in debt capital markets, hedge fund coverage arash@&tonomist in the global macroeconomics
team. Dr. Moyo is a Patron for Absolute ReturnKais and a past director of Room to Read and
the Lundin for Africa Foundation. Dr. Moyo is aladlirector of Barclays Bank PLC, SABMiller
PLC and Lundin Petroleum AB. Dr. Moyo holds an uigdaduate degree and a master’s degree in
business administration from American Universitynaster’s degree from Harvard University’s
Kennedy School of Government and a doctorate im@wmics from Oxford University.

Barrick Board Details:
¢ Director since April 27, 201

Mr. Mulroney assumed the role of Senior Advisoml@! Affairs of Barrick on January 1, 2012.
Mr. Mulroney is also the Chairman of Barrick’s Imational Advisory Board and a Senior Partner
of Norton Rose Canada LLP, a law firm. Mr. Mulronegs the Prime Minister of Canada from
1984 to 1993. Mr. Mulroney is a member of the aoiiggroup of Lion Capital LLP and a director
of Quebecor Inc. He holds an undergraduate degoe® $t. Francis Xavier University and a law
degree from Université Laval. Mr. Mulroney is a Gmamion of the Order of Canada.

Barrick Board Details:

« Director since November 8, 1993 (not standing é-election at the AGM
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Name (age) and municipality of residenc
Anthony Munk(53)

Toronto, Ontario

Canada

Peter Munk 86)
Toronto, Ontario
Canada

Steven J. Shapiro62)
Houston, Texas
USA

Principal occupations during past 5 year:

Mr. Anthony Munk has been a Senior Managing DirecfcOnex Corporation, a leading North
American private equity firm, since 2013. Prior2@13, he was a Managing Director of Onex
Corporation. He is also a director of the Aureardation. Mr. Munk is a director of JELD-WEN
Holding, Inc. and was formerly a director of RSIrh® Products Inc. and Chairman of the Board of
Husky Injection Molding Systems Ltd., which arev@aie companies. He is also a director of the
public company, Cineplex Inc. Mr. Munk holds an ergtaduate degree from Queen’s University.

Barrick Board Details:
¢ Director since December 10, 19

Mr. Peter Munk is the Founder and Chairman of BarriF-rom March 27, 2008 to January 15, 2(
Mr. Munk was also the interim Chief Executive Officof Barrick. He is also the former Chairman
of Trizec Properties, Inc., a real estate investrtreist, and the former Chairman and Chief
Executive Officer of Trizec Canada Inc., a readtsstompany. Mr. Munk is the former Chair of
University of Toronto Crown Foundation and servead rustee of the University Health Network
in Toronto. He holds an undergraduate degree artaorary doctor of laws from the University
Toronto. Mr. Munk is a member of the Canadian BesiHall of Fame and the Canadian Mining
Hall of Fame, a recipient of the Woodrow Wilson Addor Corporate Citizenship, the Queen
Elizabeth Il Diamond Jubilee Medal and several manodegrees. Mr. Munk is a Companion of
Order of Canada.

Barrick Board Details:
¢ Director since July 14, 1984 (not standing fc-election at the AGM

Mr. Shapiro is a corporate director. He was formé&kecutive Vice President, Finance and
Corporate Development and a director of BurlingR&sources, Inc., an oil and gas exploration and
production company. He serves as a trustee of thestdn Museum of Natural Science. Mr. Sha

is also a director of Asia Resource Minerals pld ariormer director of El Paso Corporation.

Mr. Shapiro holds an undergraduate degree from tJ@iollege and a master’s degree in business
administration from Harvard University.

Barrick Board Details:

« Director since September 1, 20
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Name (age) and municipality of residenc Principal occupations during past 5 year:

Jamie C. Sokalskyg6) Mr. Sokalsky was appointed President and Chief Hiege Officer and a director of Barrick Gold
Toronto, Ontario Corporation on June 5, 2012. Prior to his appointiér. Sokalsky was Executive Vice President
Canada and Chief Financial Officer of Barrick. He is a meen of the International Council on Mining and

Metals and a director of the World Gold Council../8okalsky is a chartered accountant and holds
an undergraduate degree in business from Lakehaaedity.

Barrick Board Details:

« Director since June 5, 20:

John L. Thornton 60) Mr. Thornton was appointed Co-Chairman of BarriokJone 5, 2012. Following the 2014 AGM,
Palm Beach, Florida the Board intends to appoint Mr. Thornton as Charaf Barrick. He is a Professor, Director of
USA Global Leadership Program, and Member of the Adyi&oard at the Tsinghua University School

of Economics and Management in Beijing. He is &bairman of the Board of Trustees of the
Brookings Institution in Washington, D.C. He retine 2003 as President and a member of the
board of the Goldman Sachs Group. Mr. Thorntontisistee, advisory board member or member
of, the China Investment Corporation (CIC), Chirz&ities Regulatory Commission (CSRC),
Hotchkiss School, McKinsey Advisory Council, Moretse College, and the African Leadership
Academy. Mr. Thornton is also a director of FordthtaCompany and China Unicom (Hong Kong)
Limited. Mr. Thornton holds an undergraduate dedresn Harvard College, a degree in
jurisprudence from Oxford University and a ma's degree from the Yale School of Management.

Barrick Board Details:

¢ Director since February 15, 20

Mr. Mulroney, a director of the Company, is a forrde&ector of Quebecor World Inc., a company whilching the past ten years has made a proposal unde
legislation relating to bankruptcy or insolvencyimstituted an arrangement with creditors while Mulroney was acting as a director for such comp&hy
January 21, 2008, Quebecor World Inc. and substgnéll of its U.S. operating subsidiaries filed@untary petition for creditor protection undaetCanadian
Companies’ Creditors Arrangement Act and Chapteofithe U.S. Bankruptcy Code.

Mr. Shapiro, a director of the Company, is a divecif Asia Resource Minerals plc (formerly Bumipl€rading on the London Stock Exchange of the
voting ordinary shares of Asia Resource Mineratsws suspended by the United Kingdom FinancialdDonAuthority (the “FCA”) from April 22, 2013 to
July 22, 2013. Asia Resource Minerals plc voluhfaequested this temporary trading suspensionipgralarification of the company’s financial positi on the
publication of its audited full year results foetfiear ended December 31, 2012. Trading in thegatidinary shares of Asia Resource Minerals gameed on
July 22, 2013, following the publication of its aiedl full year results for 2012 and discussionslite FCA.

-133-



Corporate Governance and Committees of the Board

Barrick’s current corporate governance policies prattices are consistent with the requirementBasfadian securities laws. Barriskdolicies and practic
also take into account the rules of the Toront@stxchange and the corporate governance standdogged by the New York Stock Exchange (the “NYSE
Standards”), even though the majority of the NY $&n8ards do not directly apply to Barrick as a Césracompany. The significant differences betwearriBk's
corporate governance practices and the NYSE Stdsddrich are applicable to U.S. companies are suimethbelow:

. As a result of the resignations of Donald Caryl Robert Franklin in December 2013, as a termponatter, a majority of Barrick’s Board is not
currently comprised of independent directors. Wit election of the four first time director noméseat the AGM, the proportion of the Company’s
independent directors would increase to two-thafdthe Board, thereby complying with the indepercderequirement prescribed by the NYSE
Standards

. Section 303A.08 of the NYSE Standards requsteseholder approval of all “equity compensaticanpl and material revisions. The definition of
equity compensation plans under the NYSE Standardsrs plans that provide for the delivery of neiglued securities, as well as plans that rely on
securities reacquired on the market by the issaampany for the purpose of redistribution to empksy/and directors. In comparison, the Toronto
Stock Exchange rules require shareholder apprdvedaurity-based compensation arrangements omigsipect of arrangements which involve the
delivery of newly issued securities or specifieceaiments thereto. Therefore, Barrick does not skakeholder approval for equity compensation
plans and amendments unless they involve newlgéssacurities or constitute specified amendmerdguine Toronto Stock Exchange rul

Corporate Governance and Nominating Committee
The Corporate Governance and Nominating Commisteeinprised of H.L. Beck, G. Cisneros and D. Moyo.

Audit Committee
The Audit Committee is comprised of H.L. Beck, Doy and S.J. Shapiro.

Compensation Committee

The Compensation Committee is comprised of G. € el.B. Harvey and S.J. Shapiro.

Corporate Responsibility Committee
The Corporate Responsibility Committee is comprise@.W.D. Birchall, D. Moyo and J.L. Thornton.

Finance Committee
The Finance Committee is comprised of H.L. BeckV@. Birchall, A. Munk and J. Sokalsky.

International Advisory Board
The members of the Board that also sit on the matwnal Advisory Board are G. Cisneros and B. diody.
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Executive Officers of the Company

In addition to Peter Munk, John L. Thornton, Ja@ieSokalsky and C. William D. Birchall, as set abbve, the following are the executive officershaf

Company as at March 21, 2014:

Name (age) and municipality of residenc

Ammar Al-Joundi(49)
Toronto, Ontario
Canada

Kelvin Dushnisky(50)
Oakville, Ontario
Canade

James Gowan$2)
Toronto, Ontario
Canada

Robert Krcmaro\49)
Toronto, Ontario
Canade

Richard McCreary51)
Toronto, Ontario
Canade

lvan Mullany(51)
Toronto, Ontario
Canada

Darian Rich(53)
Toronto, Ontario
Canada

Sybil Veenmar(50)
Toronto, Ontario
Canade

Office
Executive Vice President and Chief Financial
Officer

Senior Executive Vice President

Executive Vice President and Chief Operating
Officer

Senior Vice President, Global Exploration

Senior Vice President, Corporate Development

Senior Vice President, Capital Projects

Senior Vice President, Human Resources

Senior Vice President and General Counsel
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Principal occupations during past 5 year:

Executive Vice President and Chief Financial
Officer; prior to July 10, 2012, Senior Vice
President, Finance and Chief Financial Officer of
Agnico-Eagle Mines Ltd.; prior to September
2010, Senior Vice President, Business Strategy
and Capital Allocation of the Compar

Executive Vice President, Corporate and Legal
Affairs; prior to June 2010, Executive Vice
President, Corporate Affairs of the Compa

Executive Vice President and Chief Operating
Officer; prior to January 2014, Managing Director
of Debswana Diamond Company; prior to 2011,
Chief Operating Officer and Chief Technical
Officer of De Beers S.A.; prior to 2010, President
and Chief Executive Officer of De Beers Canada
Ltd.

Senior Vice President, Global Exploration.

Senior Vice President, Corporate Development;
prior to April 2011, Head of World Markets’
Global Mining at CIBC

Senior Vice President, Capital Projects; prior to
August 2011, Senior Vice President, Operatior
the Company; prior to February 2011, Vice
President, Operations Support; prior to 2009,
Senior Director, Metallurgy & Proces

Senior Vice President, Human Resources; prior to
July 2013, Vice President, Human Resources;
prior to February 2012, Vice President, Human
Resources of Albemarle Corporatic

Senior Vice President and General Counsel; prior
to July 2010, Senior Vice President, Assistant
General Counsel and Secrete



AUDIT COMMITTEE
Audit Committee Mandate

Purpose

1. The purpose of the Audit Committee (the “Comest) of the Board of Directors (the “Board”) isdssist the Board in its oversight of: (i) the fin&h reporting
process and the quality, transparency and integfitiie Company’s financial statements and othleted public disclosures; (ii) the Company’s in@roontrols
over financial reporting; (iii) the Company’s congice with legal and regulatory requirements rai¢vta the financial statements and financial rapgrt(v) the
external auditors’ qualifications and independereet (v) the performance of the internal audit fioxcand the external auditors.

2. The function of the Committee is oversight. Tinembers of the Committee are not full-time emplayefethe Company. The Company’s management is
responsible for the preparation of the Companyiaritial statements in accordance with applicabdewatting standards and applicable laws and reguisitiThe
Company’s external auditors are responsible foatimdit or review, as applicable, of the Companyiaricial statements in accordance with applicabtbteng
standards and laws and regulations.

Committee Responsibilities

3. The Committee’s responsibilities shall include:

External Auditors

@)

(b)

(©

(d)

(e)

retaining and terminating, and/or making recandations to the Board of Directors and the shddens with respect to the retention or
termination of, an external auditing firm to contlteview engagements on a quarterly basis and mmahaudit of the Company’s financial
statements

communicating to the external auditors thaythee ultimately accountable to the Board and thm@ittee as representatives of the
shareholders

obtaining and reviewing an annual report pregddyy the external auditors describing: the firinternal quality-control procedures; any
material issues raised by the most recent inteyuality-control review, or peer review, of the firar by any inquiry or investigation by
governmental or professional authorities, withie gneceding five years, respecting one or morepedéent audits carried out by the firm,
and any steps taken to deal with any such is¢

evaluating the independence of the externaitauand any potential conflicts of interest anal #ssess the auditors’ independence) all
relationships between the external auditors an€tivapany, including obtaining and reviewing an aimaport prepared by the external
auditors describing all relationships between titeraal auditors and the Compai

approving, or recommending to the Board of Elwes for approval, all audit engagement fees amig, as well as all non-audit engagements
of the external auditors prior to the commencenoétiie engagemen
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®
(9)

reviewing with the external auditors the plan acdpe of the quarterly review and annual audit eagamnts

setting hiring policies with respect to the empl@hof current or former employees of the exteanalitors;

Financial Reporting

(h)

@

0

(k)

o

(m)

(n)

reviewing, discussing and recommending to tbarB for approval the annual audited financialestetnts and related “management’s
discussion and analysis of financial and operatasglt” prior to filing with securities regulatory authoes and delivery to shareholde

reviewing and discussing with the external &wdi the results of their reviews and audit, asyés arising and management'’s response,
including any restrictions on the scope of the exkauditors’ activities or requested informatamd any significant disagreements with
management, and resolving any dispu

reviewing, discussing and approving, or recomdirg to the Board for approval, the quarterly fio@l statements and quarterly
“management’s discussion and analysis of finaranal operating results” prior to filing with secie# regulatory authorities and delivery to
shareholders

reviewing and discussing with management aedettternal auditors the Company’s critical accaupolicies and practices, material
alternative accounting treatments, significant actimg and reporting judgments, material writtemeaunications between the external
auditor and management (including management reptaison letters and any schedule of unadjustddrdiices) and significant adjustments
resulting from the audit or revie\

reviewing and discussing with management thenBany’s earnings press releases, as well as tyfpeanicial information and earnings
guidance (if any) provided to analysts and ratiagsncies

reviewing and discussing such other relevablipudisclosures containing financial informatiosthe Committee may consider necessary or
appropriate

reviewing and discussing with management teldsure controls relating to the Company’s pubigcliosure of financial information,
including information extracted or derived from fireancial statements, and periodically assesad®euacy of such procedur

Internal Controls Over Financial Reporting

(0)

reviewing and discussing with management, #teraal auditors and the head of internal auditeffiectiveness of the Company’s internal
controls over financial reporting, including revienyy and discussing any significant deficienciethie design or operation of internal controls,
and any fraud, whether or not material, that ineslmanagement or other employees who have a sigmifiole in the Company’s internal
controls over financial reportin
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()

(@)

)

discussing the Company’s process with resgedsk assessment (including fraud risk), risk nggament and the Company’s major financial
risks and financial reporting exposures, all ay tiedate to internal controls over financial rejiogt and the steps management has taken to
monitor and control such risk

reviewing and discussing with management then@any’s Code of Business Conduct and Ethics ariefranid program and the actions taken
to monitor and enforce complianc

establishing procedures fc
(i)  the receipt, retention and treatment of complaieggrding accounting, internal controls or auditingtters; ant

(i)  the confidential, anonymous submission by emgpkes of the Company of concerns regarding questieraccounting, internal controls
or auditing matters

Risk Management

©)

reviewing and discussing with management the Cowy’s process relating to enterprise risk managen

Internal Audit

®

(u)

Other
v)
(W)
)

V)

@)

reviewing and discussing with management, ttteraal auditors and the head of internal audirésponsibilities and effectiveness of the
Company’s internal audit function, including reviegy the internal audit mandate, independence, @gtaonal structure, internal audit plans
and adequacy of resources, receiving periodicratezudit reports and meeting privately with thadef internal audit on a periodic bas

approving in advance the retention and dismisstti@head of internal aud

meeting separately, periodically, with each of ngament, the head of internal audit and the exteruditors;
reporting regularly to the Boar

reviewing and assessing its mandate and recowlimg any proposed changes to the Corporate Goveerend Nominating Committee of the
Board on an annual basis; &

evaluating the functioning of the Committeeaomannual basis, including with reference to ttsehttirge of its mandate, with the results to be
reported to the Corporate Governance and Nomin&omgmittee, which shall report to the Boe

Responsibilities of the Committee Ch

4. The fundamental responsibility of the Commi@&ir is to be responsible for the management #edtive performance of the Committee and provide
leadership to the Committee in fulfilling its manel@and any other matters delegated to it by theddea that end, the Committee Chair’s respongiedishall

working with the Chairman of the Board, the &Hgxecutive Officer and the Secretary to estakiighfrequency of Committee meetings and
the agendas for meeting
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(b) providing leadership to the Committee and presidingr Committee meeting

(c) facilitating the flow of information to and frothe Committee and fostering an environment incvi@ommittee members may ask questions
and express their viewpoini

(d) reporting to the Board with respect to the sigaificactivities of the Committee and any recommeadatof the Committee

(e) leading the Committee in annually reviewing asdessing the adequacy of its mandate and evajuttieffectiveness in fulfilling its
mandate; an
) taking such other steps as are reasonably reqguairedsure that the Committee carries out its man

Powers

5. The Committee shall have the authority, inclgdipproval of fees and other retention terms, taintadvice and assistance from outside legal,adowy or
other advisors in its sole discretion, at the esperf the Company, which shall provide adequatdifighfor such purposes. The Company shall alsoigeahe
Committee with adequate funding for the ordinargnadstrative expenses of the Committee. The Conemigthall have unrestricted access to information,
management, the external auditors and the headeshal audit, including private meetings, as itsiders necessary or appropriate to dischargeiitssdand
responsibilities. The Committee may, in its disicnret delegate all or a portion of its duties anspansibilities to a subcommittee of the Committee.

Composition

6. The Committee shall be appointed by the Boardialty and shall be comprised of a minimum of tha@ectors. If an appointment of members of the Guittee
is not made as prescribed, the members shall ea@néis such until their successors are appointed.

7. All of the members of the Committee shall bedtors whom the Board has determined are indepgnad&img into account the applicable rules andifatipns
of securities regulatory authorities and/or stoxkhanges.

8. Each member of the Committee shall be “finahcigkrate” and at least one member of the Coneritthall have “accounting or related financial ngemaent
expertise™ . At least one member of the Committee shall btaadit committee financial expert”, as defined lire tapplicable rules and regulations of securities
regulatory authorities and/or stock exchanges.

(1) For purposes of this mandate, “financiallyréie” means the ability to read and understandanba sheet, an income statement, a cash flownstateand
the related notes that present a breadth and déweimplexity of accounting issues that are geferaimparable to the breadth and complexity ofésstinat
can reasonably be expected to be raised by the @uyigfinancial statements, and “accounting orteeldinancial management expertise” means thetybili
to analyze and interpret a full set of financialtetments, including the related notes that presénéadth and level of complexity of accountingiéssthat
are generally comparable to the breadth and contplekissues that can reasonably be expected taibed by the Compa’s financial statement
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9. If a Committee member simultaneously serveseratidit committee of more than three public corngmrihe Board shall make a determination as tchene
such service impairs the ability of such membesetive effectively on the Committee and disclosésietermination in the Company’s annual proxy stete.

Meetings

10. The Committee shall have a minimum of four rimggst per year, to coincide with the Company’s fitiahreporting cycle. Additional meetings will be
scheduled as considered necessary or appropriateding to consider specific matters at the regaéthe external auditors or the head of inteenait.

11. The time and place of the meetings of the Cdtemithe calling of meetings and the proceduslithings at such meetings shall be determinethby
Chairman of the Committee.

Composition of the Audit Committee

The Audit Committee is comprised entirely of indegent directors (H.L. Beck, D. Moyo and S.J. ShapiThere were six meetings of the Audit Commi
in 2013. All of the members of the Committee atemhdll of the meetings held in 2013 while they wambers, with the exception of D. Moyo who did attéenc
one meeting.

Relevant Education and Experience

All of the members of the Audit Committee are fineatly literate and at least one member has acaogiot related financial management expertise.
Barrick’'s Board of Directors has determined that Shapiro, a member of the Audit Committee, iSaardit committee financial expert” as defined byGkiles
and is independent, as that term is defined byNthe York Stock Exchange’s corporate governancedstals applicable to Barrick.

The rules adopted by the SEC indicate that thegdation of Mr. Shapiro as an audit committee finahexpert will not deem him to be an “expert” fomy
purpose or impose any duties, obligations or lighdn Mr. Shapiro that are greater than those isegoon members of the Audit Committee and Barsi@oard o
Directors who do not carry this designation. Otimembers of the Audit Committee are also experiermcett committee members and may qualify as “audit
committee financial experts”; however, the Boardakctors has only made the specific determinaitiorespect of Mr. Shapiro.

Set out below is a description of the educationexgkrience of each Audit Committee member theglesvant to the performance of his or her
responsibilities in that capacity. For more infotima about the members of Barrick’'s Audit Committsee “Directors and Officers of the Company — Etwes of
the Company.”

Howard L. Beck Mr. Beck holds an undergraduate degree and lawegéeigpm the University of British Columbia and astea’s degree in law frot
Columbia University. He previously served as a mernds Barrick’s Audit Committee from 1998 to 20@fd as the Chairman of
the Audit Committee from 1998 to 2005. Mr. Beck veasiember of the audit committees of Cineplex Galagkome Fund from
2003 to 2009 and Citibank Canada from 1985 to 2
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Dambisa Moyo Dr. Moyo holds an undergraduate degree and a nmmsdgree in business administration from Americaiversity, a master’s
degree from Harvard UniversiyyKennedy School of Government and a doctorateon@mics from Oxford University. Dr. Mo
brings extensive management experience to the Basawekll as experience with internal controls aratedures for financial
reporting.

Steven J. Shapiro Mr. Shapiro holds an undergraduate degree from tJ@iollege and a master’s degree in business adnaitiés from Harvard
University. Mr. Shapiro was Chief Financial OfficafrBurlington Resources, Inc. from 2000 to 2006 &hief Financial Officer
of Vastar Resources from 1994 to 2000. He has bemamber of the audit committee of Asia Resourceekéils plc from 2002
and was a member of the Audit Committee of El Rasporation from 2006 to 2012. The Board benefibenf Mr. Shapiro’s
financial and accounting experien

Participation on Other Audit Committees

The Company does not restrict the number of othdit@ommittees on which members of its Audit Corted may serve. No member of the Audit
Committee currently serves on the audit commitfemare than three publicly-traded companies.

Audit Committee Pre-Approval Policies and Procedurs

Barrick’'s Audit Committee has adopted a Policy ee-Rpproval of Audit, Audit-Related and Non-Audie&ices for the pre-approval of services performed
by Barrick’s auditors. The objective of this Polisyto specify the scope of services permittedetpérformed by the Company’s auditors and to enthatethe
independence of the Company'’s auditors is not comgged through their engagement for other servidkservices provided by the Company’s auditors pre-
approved by the Audit Committee as they arise muph an annual pre-approval of amounts for spetifies of services. All services performed by B&is
auditors comply with the Policy on Pre-Approvalfafdit, Audit-Related and Non-Audit Services, andfpssional standards and securities regulationsrgong
auditor independence.
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External Auditor Service Fees

PricewaterhouseCoopers LLP are the auditors ofi@@rConsolidated Financial Statements. The follayPricewaterhouseCoopers LLP fees were
incurred by Barrick in each of the years ended bdimr 31, 2013 and 2012 for professional servicederd to Barrick:

Fees®

(amount in millions) 2013 2012
Audit Fees® $11.1 $10.C
Audit-related Fee® 0.8 0.€
Tax Fee® 0.¢ 1.1
All Other Fees 0.1 0.1
Total $12.¢ $11.¢

(1) The classification of fees is based on applicaldea@ian securities laws and SEC definitic

(2) Audit fees include fees for services rendengthie external auditors in relation to the audd agview of Barrick’s financial statements and @amoection
with the Company’s statutory and regulatory filings2013, the increase in audit fees primarilatedi to audits performed on Australian entity ficiah
statements as part of the sale of certain assétsdtralia.

(3) In 2013, audit-related fees primarily relatedsérvices in connection with the Company’s eqaffgring ($0.3 million) and the Company’s tendefeoffor
certain debt securities ($0.2 million). In 201 2d&uelated fees primarily related to servicesamicection with the Company’s offering of debt séies
($0.2 million) and services relating to requiredukatory certifications ($0.2 million

(4) Tax fees mainly related to tax compliance servaras audit support for various jurisdictiol

INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES

Management is responsible for establishing and taigimg internal control over financial reportingdadisclosure controls and procedures. Internatrobn
over financial reporting is a framework designegtovide reasonable assurance regarding the riélyadifi financial reporting and the preparationfiofancial
statements in accordance with International FireriReporting Standards. The Company’s internalrebotver financial reporting framework includes sieo
policies and procedures that pertain to the prejoaraf financial information, including informatiocontained in Barrick’'s 2013 Annual Report and thinual
Information Form.

Disclosure controls and procedures form a broadenéwork designed to ensure that other financidlram-financial information disclosed publicly figir
presents in all material respects the financiabd@n, results of operations and cash flows of¢bmpany for the periods presented in the MD&A Badrick’s
Annual Report. Barrick’s disclosure controls andgadures framework includes processes designatstoethat material information relating to Barriakd its
consolidated subsidiaries, is made known to managéerncluding Barrick's Chief Executive Officer@hief Financial Officer, by others within thosgtiges to
allow timely decisions regarding required discl@sDisclosure controls and procedures apply toovardisclosures, including reports filed with séces
regulatory agencies.

The management of Barrick, at the direction of chief executive and financial officers, have evieddahe effectiveness of the design and operatitineo
Company’s internal control over financial reportifas defined in rules adopted by the SEC) andaliscé controls and procedures as at December 33, Based
on the framework and criteria established in Iraé@ontrol — Integrated Framework (1992) as isduethe Committee of Sponsoring Organizations (CO&O)
the Treadway Commission. Based on management'sati@h, Barrick’s Chief Executive Officer and Chighancial Officer concluded that the Company’s
internal control over financial reporting and deastlire controls and procedures were effective Beaémber 31, 2013. For additional information amrds the
effectiveness of internal control over financigdoeting, see “Management’s Report on Internal Gardver Financial Reporting” in Barrick’2013 Annual Repol
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Together, the internal control over financial repa and disclosure controls and procedures franlesvprovide internal control over financial repogiand
disclosure. A control system, no matter how wefligeed and operated, can provide only reasonabtebsolute, assurance with respect to the reitialoi
financial statement preparation and financial répgr Accordingly, Barrick's management, includiBgrrick’s Chief Executive Officer and Chief Finaaki
Officer, does not expect that Barrick's internahtrol over financial reporting and disclosure vpitevent or detect all misstatements or fraud. Feurtbrojections
of any evaluation of the effectiveness of interc@itrol to future periods is subject to the riséttbontrols may become inadequate because of chaémge
conditions, or that the degree of compliance withigies or procedures may change.

Barrick will continue to monitor the effectivenessits internal control over financial reportingcadisclosure and may make modifications from timérhe
as considered necessary or desirable.

Barrick’s annual management report on internal mbmiver financial reporting and the integratediateport of Barrick’s auditors for the year ended
December 31, 2013 will be included in Barrick’'s 30Annual Report and its 2013 Form 40-F/Annual Infation Form on file with the SEC and Canadian
provincial securities regulatory authorities.

NON-GAAP FINANCIAL MEASURES

Adjusted operating costs per ounce, All-in sustaimg costs per ounce, Alin costs per ounce, C1 cash costs per pound and €@y allocated costs pel
pound

Beginning with Barrick’s 2012 Annual Report, ther@gany adopted a non-GAAP “all-in sustaining cogisquince” measure. This was based on the
expectation that the World Gold Council (a marketelopment organization for the gold industry coisgat of and funded by 18 gold mining companies from
around the world, including Barrick) was developigimilar metric and that investors and industrglgsts were interested in a measure that bejpeesented the
total recurring costs associated with producingigbhe WGC is not a regulatory organization. IneJ@A13, the WGC published its definition of “adpdbt
operating costs”, “all-in sustaining costs” andbadsdefinition of “all-in costs.” Barrick voluntdyiadopted the definition of these metrics startvith its Second
Quarter 2013 MD&A.

The “all-in sustaining costs” measure is similatite Company’s presentation of the same measusports prior to the Second Quarter 2013 MD&A, with
the exception of the classification of sustainiagital. In Barrick’s previous calculation, certaiapital expenditures were presented as mine expapsdjects,
whereas they meet the definition of sustainingte@pixpenditures under the WGC definition, andefame these expenditures have been reclassifisdstgining
capital expenditures.

Barrick’s “all-in costs” measure starts with “afl-sustaining costs” and adds additional costs wiellbct the varying costs of producing gold oves life-
cycle of a mine, including: nosdstaining capital expenditures (capital expendgwat new projects and capital expenditures atiegisperations related to proje
that significantly increase the net present valuth® mine and are not related to current prodagtémd other non-sustaining costs (primarily exation and
evaluation (“E&E") costs, community relations coatsd general and administrative costs that arassxciated with current operations). This definitiecognizes
that there are different costs associated witHitx&ycle of a mine, and that it is therefore aggmiate to distinguish between sustaining and ngtesning costs.
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Barrick believes that its use of “all-in sustainitwsts” and “all-in costs” will assist analystsyéstors and other stakeholders of Barrick in urtdading the
costs associated with producing gold, understanttiegconomics of gold mining, assessing our operaterformance and also our ability to generate frash
flow from current operations and to generate freghdlow on an overall Company basis. Due to thptakintensive nature of the industry and the loisgful lives
over which these items are depreciated, there eandignificant timing difference between net eagsicalculated in accordance with IFRS and the atoiufree
cash flow that is being generated by a mine. Irctiveent market environment for gold mining equtimany investors and analysts are more focusédeoability
of gold mining companies to generate free cash flom current operations, and consequently the Gombelieves these measures are useful non-GAAP
operating metrics and supplement our IFRS discéssuFhese measures are not representative of Birotk’s cash expenditures as they do not incindeme
tax payments, interest costs or dividend paymdritsse measures do not include depreciation or @&ation. “All-in sustaining costs” and “all-in castare
intended to provide additional information only admnot have standardized definitions under IFR&siould not be considered in isolation or as atsuite for
measures of performance prepared in accordancd WRB. These measures are not equivalent to netie®r cash flow from operations as determined unde
IFRS. Although the WGC has published a standarditedihition, other companies may calculate thesasuaees differently.

Starting in the Company’s Second Quarter 2013 MD&#®, non-GAAP measure “total cash costs” was rediadjusted operating costs” in order to
conform with the WGC definition of the comparableasure. The manner in which this measure is caézlitzas not been changed.

Beginning in its Second Quarter 2013 MD&A, in adtitto presenting these metrics on a by-produdspBsurrick has calculated these metrics on a co-
product basis. The Company’s co-product metricsorenthe impact of other metal sales that are predas a by-product of our gold production from quest
ounce calculations, but does not reflect a redndticcosts for costs associated with other metaksa

Barrick believes that C1 cash costs per pound esadbVestors to better understand the performafiteedCompany’s global copper segment in comparison
to other copper producers who present resultssiméar basis. C1 cash costs per pound excludestiey and non-routine charges as they are nattdr@duction
costs. C3 fully allocated costs per pound includec&sh costs, depreciation, royalties, exploradiot evaluation expense, administration expenseandoutine
charges.
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Reconciliation of gold cost of sales to Adjuste@i@gting costs per ounce, All-in sustaining costsquece and All-in costs per ounce

($ millions, except per ounce information in dadl)

Cost of sales
Cost of sales applicable to r-controlling interest?2
Cost of sales applicable to ore purchase arrange
Other metal sale
Realized no-hedge gains/losses on fuel hed
Corporate social responsibility costs related toent operation:
Treatment and refinement charg
Total production cost
Depreciatior
Impact of Barrick Energ
Adjusted operating cos
General & administrative cos
Rehabilitation- accretion and amortization (operating sit
Mine or-site exploration and evaluation co
Mine development expenditur3
Sustaining capital expenditur3
All-in sustaining cost
Corporate social responsibility costs not relatedurrent operation
Rehabilitation- accretion and amortization not related to curogrrations
Exploration and evaluation costs (l-sustaining
Non-sustaining capital expenditur3
Pascu-Lama
Pueblo Viejo
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For the three months end

For the years ended December December 3:
Referenc 2013 20121 2011 2013 20121

A $ 6,06 6,07¢ $5,22¢ $ 1,44f $ 1,694
B (383) (21€) (18€) (103) (58)
c (46) (161) (126) (2) (42)
D (190) (147) (15€) (43) (39)
E (20) (8) () ©) (19)
F 52 39 25 2C 13
G 6 6 8 2 2

$5,48: 5,59 $4,77¢ $ 1,31 $ 1,552
H ($1,369  ($1,40)  ($1,16) (3 266 ($ 419
I (57 (90) (11¢) — (24)

$ 4,06° $4,10¢ $ 3,49¢ $ 1,04 $ 1,10¢
J 29€ 43¢ 384 63 124
K 13¢ 131 13t 31 85
L 61 11¢ 92 1€ 34
M 1,101 1,22z 894 23€ 35¢
M 901 1,381 1,192 251 47C

$ 6,56: $ 7,39¢ $6,19¢ $ 1,644 $ 2,12t
F 23 26 20 12 11
K 10 10 10 2 2
L 117 19¢ 23z 3C 44
M 1,99¢ 1,86¢ 1,39¢ 60¢€ 532
M 29 512 56¢ (4) 11¢



Cortez M 132 27 69 9 9
Goldstrike thiosulphate proje M 22¢ 14E 30 71 61
Bulyanhulu CIL M 83 27 5 30 22
Other M 24 35 86 8 7

All-in costs $9,20:  $10,237 $8,61:  $2,40¢  $2,90%

Ounces sol- consolidated basis (000s ounc 7,604 7,46¢ 7,75¢ 1,951 2,071

Ounces sol- nor-controlling interest (000s ounce? (430) (179 (20¢) (122) (44)

Ounces sol- equity basis (000s ounce 7,17¢ 7,292 7,55( 1,82¢ 2,025

Total production costs per oun* $ 764 $ 767 $ 63: $ 71¢ $ 76¢€

Adjusted operating costs per our* $ 566 $ 56z $ 46z $ 57 $ 547

Adjusted operating costs per ounce (on-product basis*> $ 58 $ 58C $ 484 $ 59z $ 564

All-in sustaining costs per oun* $ 91F $ 1,01« $ 821 $ 89¢ $1,04¢

All-in sustaining costs per ounce (on -product basis4> $ 93¢t $1,031 $ 84z $ 91&  $1,06f

All-in costs per ounc4 $1,28: $ 1,40¢ $1,141 $1,317% $1,43¢

All-in costs per ounce (on a-product basis*> $1,30¢ $ 1,421 $1,162 $1,33¢ $1,45(

Figures are restated for the impact of new accogrgtandards adopted in 20.

Relates to interest in Pueblo Viejo and ABG heldhbiside shareholder

Amounts represent our share of capital expendit

Total production costs, adjusted operating c@sksn sustaining costs, and all-in costs per @umay not calculate based on amounts presentééitable due
to rounding.

5 Amounts presented on a co-product basis remaverthact of other metal sales (net of non-confrglinterest) from cost per ounce calculations #net
produced as a I-product of our gold productiol

A W NP

For the three months end

($ millions, except per ounce information in da) For the years ended December December 3:
2013 20121 2011 2013 20121

References

A Cost of sale- gold
Cost of sales (statement of incon $7,24c $7,257 $6,24C $ 1,81: $ 2,08t
Less: cost of sale- copper (Note 7 (1,097 (1,227) (915) (267) (40¢5)
Add: Barrick Energy depreciation (Note 43 10z 97 — 24
Less: Nor-gold COS (13)) (54) (199 (107) (10)
Total Cost of Sale- Gold $6,06¢ $6,07¢ $522: $ 1,44t $ 1,69/
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Cost of sales applicable to r-controlling interest:
Cost of sales applicable to AE

Direct mining and royaltie $58C $63z $56z $13¢  $16¢

Depreciatior 16C 162 13¢ 2¢ 48
Total related to ABC $74C $794 $70C $168 $217
Portion attributable to necontrolling interes $18c $21€ $18 $ 42 $ 58
Cost of sales applicable to Pueblo Vi

Direct mining and royaltie $42C $— $— $14:  $—

Depreciatior 13¢ — — 44 —
Total related to Pueblo Vie, $55¢ $— $— $187 $—
Portion attributable to n-controlling interes $194 $— $— $ 61 $—
Cost of sales applicable to r-controlling interest: $38: $21€ $18 $10¢ $ 58

Cost of sales applicable to ore purchase arrange

Equal to the cost of sales from ore purchase agretnthat have economic characteristics similartwl milling arrangement, as the cost of prodgcin
these ounces is not indicative of our normal préidnacosts. These figures cannot be tied directlthe financial statements or not

Other metal sale

By-product revenues from metals produced in cortjanavith gold are deducted from the costs incutedroduce gold (note 6). By product revenues
from metals produced net of copper and oontrolling interest for the three months and yeredted December 31, 2013 were $36 million and $1iiom
respectively (2012: $35 million and $126 millioespectively; 2011: $137 million

Realized no-hedge gains/losses on fuel hed

Fuel gains/(losses) (Note 24 $12 $ 6 (1) $ 6 $ 6
Less: Unrealized gains/(losst (32 (149 (6) 19 (25)
Realized no-hedge gains/(losses) on fuel hed $20 989 E 7 @$5 @1
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F Corporate social responsibility co:

CSR costs (Note ¢ $8S $83 $55 $36 $3C
Less: NCI of CSF (6) R @ B @
Less: CSR cost- nor-gold & (15 ® @1 _O
Total CSR- gold $75 $65 $45 $32 $24
Corporate social responsibility costs related toent operation 52 39 25 20 13
Corporate social responsibility costs not relatedurrent operatior 23 26 20 12 11
Total CSR- gold $75 $65 $45 $32 $24

G Treatment and refinement char

Treatment and refinement charges, which are redaadainst concentrate revenues, for the three mamttl year ended December 31, 2013 were $2 million
and $6 million, respectively (2012: $2 million a®@ million, respectively; 2011: $8 million

For the three months end

($ millions, except per ounce information in dad) For the years ended December December 3:
2013 20121 2011 2013 20121

H Depreciatior- gold
Depreciation (Note 7 $1,732 $1651 $141¢ $ 447 $ 49z
Less: copper depreciation (Note (18¢) (259) (270 (50) (73)
Add: Barrick Energy depreciation (Note 43 10z 97 — 24
Less: NCI and other n-gold depreciatiol (229 (99) (184 (1249 (29
Total depreciatior- gold $1,365 $1401 $116: $ 26¢ $  41¢

I Impact of Barrick Energ
Revenue related to Barrick Energy (Note $ 93 $ 152 $ 177 % — $ 40
Less: COS related to Barrick Energy (Note (79 (165) (15€) — (40)
Add: Barrick Energy depreciation (Note 43 10z 97 — 24
Impact of Barrick Energ $ 57 $ 90 $ 118 % — $ 24
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General & administrative cos

Total general & administrative costs (statemerinobme) $ 39C $ 50 $ 43z $ 93 $ 13¢
Less: no-operating & no-gold general & administrative cos (79) (74) (56) (29) (22)
Add: Other 18 26 8 3 7
Less: no~recurring items (32) (17) — (14) —

Total general & administrative cos $ 296 $ 43t $ 384 $ 63 $ 124

Rehabilitatior- accretion and amortizatic

Includes depreciation (note 5) on the assets kklatechabilitation provisions of our gold operasoof $17 million and $88 million for the three ntlos

and year ended December 31, 2013, respectivel\2(ZP¥ million and $91 million, respectively; 20197 million) and accretion (note 11) on the
rehabilitation provision of our gold operations&if4 million and $51 million for the three monthgarear ended December 31, 2013, respectively (2012:
$11 million and $40 million, respectively; 2011:858nillion).

Exploration and evaluation cos

Exploration and evaluation costs (statement ofrime) $ 206 $ 35¢ $ 34€ $ 54 $ 10¢
Less: exploration and evaluation cc- nor-gold & NCI (30) (51) (22) (8) (30)
Total exploration and evaluation co- gold $ 17¢ $ 308 $ 324 $ 46 $ 78
Exploration & evaluation costs (sustainir 61 11t 92 16 34
Exploration and evaluation costs (i-sustaining 117 192 232 30 44
Total exploration and evaluation co- gold $ 17¢ $ 306 $ 324 $ 46 $ 78
Capital expenditure

Gold segments (Note ! $2,55¢ $3,63C $3,49: $ 61C $1,757
Pascu-Lama operating unit (Note ! 2,22¢ 2,11z 1,56¢ 63E 604
Other project:- gold 12C 12¢ 29C 26 29
Capital expenditure- gold $4,90¢  $5,871 $5,34¢  $1,271  $2,39(
Less: NCI portior (11€) (204) (759) (22 (719
Less: capitalized interest (Note ] (297) (567) (409 (42 (147)
Add: capitalized interest relating to copj — 11¢ 56 — 22
Total capital expenditure- gold $4,491  $5,21¢  $4,24C  $1,207  $1,54¢
Mine development expenditur 1,101 1,22: 894 23¢€ 35¢
Sustaining capital expenditur 901 1,381 1,192 251 47C
Non-sustaining capital expenditur 2,48¢ 2,61F 2,15¢ 72C 722
Total capital expenditure- gold $4,491  $5,21¢  $4,24C  $1,207  $1,54¢
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Reconciliation of copper cost of sales to C1 camtisper pound and C3 fully allocated costs pendou

($ millions, except per pound information in dod

Cost of sales
Depreciation/amortizatio
Treatment and refinement charg
Corporate social responsibility co:
Less: royaltie:
Less: no-routine charge
Other metal sale

Other

C1 cash cost of sall
Depreciation/amortizatio
Royalties
Non-routine charge
Administration cost:
Other expense (incom
C3 fully allocated cost of sal
Pounds sol- consolidated basis (millions pount
C1 cash cost per pour?
C3 fully allocated cost per pour?

1 Figures are restated for the impact of new accogrsfandards adopted in 20.
2 C1 cash costs per pound and C3 fully allocatedsquest pound may not calculate based on amountsmiegsin this table due to roundit

Realized Prices

Realized price is a non-GAAP financial measure Whgcludes from sales:

Unrealized gains and losses on -hedge derivative contract
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For the three months end

For the years ended Decembel December 3.
2013 20121 2011 2013 20121
$1,091 $1,227 $ 91t $ 267 $ 40t
(189 (253) (170 (49) (72)
12€ 95 68 3€ 2€
9 10 2 3
(48) (34) a7) (12 (13)
5 (56) (34) (2) (49
(@) 1) ©) — —
— (22) — — ©)
$ 99¢ $ 96€ $ 75¢ $ 245 $ 297
184 25¢ 17C 4¢ 72
48 34 17 12 11
(5) 56 34 1 4¢
16 9 22 3 4
16 27 21 4 1€
$1,257 $1,34¢ $1,02¢ $ 31z $ 451
51¢ 47z 444 134 154
$ 1.92 $ 2.0F $ 1.71 $ 181 $ 1.9t
$ 2.4z $ 2.8 $ 2.3C $ 23t $ 2.9t




. Unrealized mar-to-market gains and losses on provisional pricing fompper and gold sales contrac
. Sales attributable to ore purchase arrangemends

. Export duties

This measure is intended to enable managementter bederstand the price realized in each repppgriod for gold and copper sales because uneehliz
mark-to-market value of non-hedge gold and coppeivdtives are subject to change each period dabdnges in market factors such as market and fdrgald
and copper prices so that prices ultimately redlinay differ from those recorded. The exclusioswth unrealized mark-to-market gains and losses the
presentation of this performance measure enablestiors to understand performance based on theeéalroceeds of selling gold and copper production

The gains and losses on non-hedge derivativeseameivable balances relate to instruments/balahedsrtature in future periods, at which time thengai
and losses will become realized. The amounts afetigains and losses reflect fair values based oketealuation assumptions at the end of each gena do
not necessarily represent the amounts that wilbbrecrealized on maturity. Barrick also excludescexgduties that are paid upon sale and netted sgamenues.
The Company believes this provides investors amdlyats with a more accurate measure with whiclotogare to market gold prices and to assess oursgddd
performance. For those reasons, management betieaiethis measure provides a more accurate rfteof Barrick's past performance and is a better indicatt
its expected performance in future periods.

The realized price measure is intended to provittétianal information, and does not have any statidad definition under IFRS and should not be
considered in isolation or as a substitute for messof performance prepared in accordance wittSIHRe measure is not necessarily indicative &ssas
determined under IFRS. Other companies may caketités measure differently. The following tableaeciles realized prices to the most directly corapbe
IFRS measure.
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Reconciliation of Sales to Realized Price per olperepound

For the years ended Decembel

($ millions, except per ounce/pound informatiomdilars Gold Copper

2013 2012 2011 2013 2012 20111
Sales $10,67(  $12,56¢ $12,25¢ $1,65] $1,68¢  $1,64¢
Sales applicable to n-controlling interest: (58¢) (28¢) (329) — — —
Sales attributable to ore purchase agreel (46) (179 (1379) — — —
Realized no-hedge gold/copper derivative (losses) gi 1 — 43 (22 (76) (22)
Treatment and refinement charg 6 6 8 12¢ 95 68
Export duties 51 65 73 — — —
Other — — — — (22) —
Revenue+ as adjuste! $10,09¢  $12,17%  $11,91¢  $1,75¢  $1,68¢  $1,69¢
Ounces/pounds sold (000s ounces/millions pou 7,17¢ 7,29: 7,55( 51¢ 472 444
Realized gold/copper price per ounce/po? $1407 $166¢ $157¢ $33¢ $357 $ 3.8

1 Realized price per ounce/pound may not calculasedban amounts presented in this table due to mgr

Adjusted Net Earnings (Adjusted Net Earnings per Shre) and Adjusted Return on Equity
Adjusted net earnings is a non-GAAP financial measthich excludes the following from net earnings:

. Significant tax adjustments not related to curpmriod earnings

. Impairment charges (reversals) related to intaegifbgoodwill, property, plant and equipment, aneégiments

. Gains/losses and other «-time costs relating to acquisitions/dispositic

. Foreign currency translation gains/loss

. Costs .related to restructuring/severance aamegts, care and maintenance and demobilizatids, @ other expenses not related to current
operations

. Unrealized gains/losses on I-hedge derivative instruments; a

. Change in the measurement of the PER at closex

Barrick uses this measure internally to evaluageuthderlying operating performance of the Compang whole for the reporting periods presented,tand
assist with the planning and forecasting of fulperating results. Barrick believes that adjusteidearnings allows investors and analysts to bettaluate the
results of the underlying business of the Comp&ayrick believes that adjusted net earnings isedulsneasure of the Company’s performance because t
adjustments not related to current
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period; impairment charges, gains/losses and aiheitime costs relating to asset acquisitions/digipms and business combinations; and projecsaesated to
restructuring/severance arrangements, projectaraenaintenance and demobilization costs, do filectehe underlying operating performance of onrec
mining business and are not necessarily indicatf\fature operating results. The Company also dsljfes changes in PER discount rates relating toi&ds
closed sites as they are not related to Barriokfsemt operating sites and not necessarily indieatf underlying results. Furthermore, foreign eaay translation
gains/losses and unrealized gains/losses from rdgehderivatives are not necessarily reflectivihefunderlying operating results for the reporfiegiods
presented.

As noted, the Company uses this measure for itsintemal purposes. Barrick’s internal budgets fmrdcasts and public guidance do not reflect
potential impairment charges, potential gains/lessethe acquisition/disposition of assets, foreigrency translation gains/losses, or unrealizidsjlosses on
non-hedge derivatives. Consequently, the presentafiadjusted net earnings enables investors aalgsis to better understand the underlying opayati
performance of our core mining business througtetfes of management. Barrick periodically evalutiescomponents of adjusted net earnings based on a
internal assessment of performance measures thasaful for evaluating the operating performarfoeun business segments and a review of the nondSAA
measures used by mining industry analysts and atheng companies.

The Company also presents adjusted return on easiéymeasure which is calculated by dividing adjliset earnings by average shareholders’ equity.
Barrick believes this to be a useful indicatorie Company’s performance. Barrick uses adjusteeamgiings to calculate the adjusted return on pa@sit
management believes it is a useful measure of timep@ny’s underlying operating performance of iteeamining business.

Adjusted net earnings is intended to provide addéi information only and does not have any statided definition under IFRS and should not be
considered in isolation or as a substitute for mezsof performance prepared in accordance wittfSIHRe measures are not necessarily indicativpefating

profit or cash flow from operations as determineder IFRS. Other companies may calculate theseuresdifferently. The following table reconcileegie non-
GAAP measures to the most directly comparable IRR&sure.

Reconciliation of Net Earnings to Adjusted Net Bags, Adjusted Net Earnings per Share and AdjuRemirn on Equity

For the three months end

($ millions, except per share amounts in dol For the years ended December December 3:
2013 20122 2011 2013 20122

Net earnings (losses) attributable to equity halddrthe Compan ($10,36¢) ($ 53¢ $ 4,48¢ ($ 2,830 ($ 3,019
Impairment charges related to intangibles, propgignt and equipment, and

investment: 11,53¢ 4,42t 165 2,81¢ 4,161
Acquisition/disposition (gains)/loss 442 (13 (165) (32) 1
Foreign currency translation (gains)/los 232 12t (5) 13¢ 97
Acquisition related cost — — 97 — —
Tax adjustment 297 (83 122 17 (42)
Other expense adjustmer? 483 75 32 29¢ 42
Restructuring cost — — 2 — —
Unrealized (gains)/losses on I-hedge derivative instrumer (56) (37) (66) 1 (89)
Adjusted net earninc $ 2,56¢ $ 3,95¢ $ 4,66¢ $ 40¢ $ 1,157
Net earnings (losses) per sh# (10.19 (0.59) 4.4¢ (2.6)) (3.09)
Adjusted net earnings per sh# 2.51 3.9t 4.67 0.37 1.1¢€
Average shareholde' equity $ 17,75 $ 22,66¢ $21,41¢ $ 13,57¢ $ 23,61:
Adjusted return on equit® 14% 17% 22% 12% 2%

1 Amounts presented in this table are «tax and net of nc-controlling interest

2 Figures are restated for the impact of new accogrdtandards adopted in 20:

3 Other expense adjustments include demobilizatimhseverance costs relating to Pascua-Lama fdahitée months and year ended December 31, 201876 $
million and $258 million, respectivel

4 Calculated using weighted average number of staressanding under the basic method of earningslipare

5 Calculated as annualized adjusted net earningdetivby average shareholc’ equity.
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Significant adjusting items (net of tax and non+colfing interest effects) for 2013 include: $1bilion in impairment charges; $466 million in less
related to the disposition of Barrick Energy; $2B6fion in project care and maintenance and denmatibn costs at Pascua-Lama; $249 million in inedax
expense at Pueblo Viejo, related to the impachefsubstantive enactment of the revised SLA; $2@88min unrealized foreign currency translatiamsses; $94
million increase in rehabilitation provision fordPina as a result of its accelerated closure; &idnillion in restructuring costs related to thenpany-wide role
reductions; partially offset by $56 million in readd and unrealized gains on non-hedge derivatisgiments and a $3 million gain on the sale ofiigarn
South assets.

INTERESTS OF EXPERTS

PricewaterhouseCoopers LLP, the auditors of the gzmy, has advised the Company that it is indeperafeBarrick Gold Corporation in accordance with
the Rules of Professional Conduct of the Chart®mdessional Accountants of Ontario and has cordpligh the SEC'’s rules on auditor independence.

ADDITIONAL INFORMATION

Additional information, including directors’ andfimfers’ remuneration and indebtedness, principédérs of the Company’s securities and options to
purchase securities is contained in the Companyeddement Information Circular and Proxy Staterdated March 21, 2014. As well, additional financial
information is provided in the Company’s 2013 AnhReport, in the Company’s Consolidated Financtat&nents (as prepared under IFRS) and Management’s
Discussion and Analysis of Financial and OperaRegults for the year ended December 31, 2013 guaped under IFRS), each of which is available
electronically from SEDAR (www.sedar.com) and fr&fdGAR (www.sec.gov). Additional Information relagito Barrick is available on SEDAR at
www.sedar.com and on EDGAR at www.sec.gov.
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Exhibit 99.2
MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC |IAL REPORTING

Barrick’'s management is responsible for establgslaind maintaining internal control over financigborting.

Barrick’'s management assessed the effectivenabe @ompany’s internal control over financial repay as at December 31, 2013. Barrick’'s
Management used the Internal Control — IntegratadchEwork (1992) as issued by the Committee of Spamg Organizations (COSO) of the Treadway
Commission to evaluate the effectiveness of Baisickernal control over financial reporting. Baseid management’s assessment, Barrick’s interndtaoover
financial reporting is effective as at December2113.

The effectiveness of the Company’s internal contrar financial reporting as at December 31, 20d8teen audited by PricewaterhouseCoopers LLP,
Chartered Professional Accountants, as stateckinrport which is located on pages 76 - 78 ofriBkis 2013 Annual Financial Statements.
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Exhibit 99.3
MANAGEMENT’'S RESPONSIBILITY

Management’s Responsibility for Financial Staterment

The accompanying consolidated financial statemiesne been prepared by and are the responsibilityeoBoard of Directors and Management of the Campa

The consolidated financial statements have begraped in accordance with International Financigbéteéng Standards as issued by the Internationabiwting Standarc
Board and reflect Management'’s best estimateswaghjents based on currently available informafidre Company has developed and maintains a systamrteafial controls in
order to ensure, on a reasonable and cost effdudisis, the reliability of its financial informatio

The consolidated financial statements have beeitealidy PricewaterhouseCoopers LLP, Chartered Bsafeal Accountants. Their report outlines the saoftheir
examination and opinion on the consolidated finalnstatements.

&

Ammar Al-Joundi
Executive Vice President
and Chief Financial Office
Toronto, Canad

February 12, 201
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MANAGEMENT’'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Barrick’'s management is responsible for establgslaind maintaining internal control over financigborting.

Barrick’'s management assessed the effectivenabg @ompany’s internal control over financial repay as at December 31, 2013. Barrick’'s
Management used the Internal Control — IntegratadhEwork (1992) as issued by the Committee of Spamg Organizations (COSO) of the Treadway
Commission to evaluate the effectiveness of Basigkernal control over financial reporting. Basaimanagement’s assessment, Barrick's interndtaoover
financial reporting is effective as at December2113.

The effectiveness of the Company’s internal contrar financial reporting as at December 31, 20d8teen audited by PricewaterhouseCoopers LLP,
Chartered Professional Accountants, as stateckinrport which is located on pages 76 - 78 ofriBkis 2013 Annual Financial Statements.
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February 12, 2014

Independent Auditor's Report

To the Shareholders of
Barrick Gold Corporation

We have completed integrated audits of Barrick G@ddporation’s 2013 and 2012 consolidated finamsialements and its internal control over
financial reporting as at December 31, 2013. Oumiops, based on our audits are presented below.

Report on the consolidated financial statements

We have audited the accompanying consolidated ¢inhatatements of Barrick Gold Corporation, whédmprise the consolidated balance sheets as
at December 31, 2013, December 31, 2012 and JafudfA2 and the consolidated statements of incoomaprehensive income, cash flow and
changes in equity for the years ended Decembe2(13 and December 31, 2012 and the related notes.

Management’s responsibility for the consolidated fiancial statements

Management is responsible for the preparation amgfesentation of these consolidated financeteshents in accordance with International
Financial Reporting Standards (IFRS) as issuedéyriternational Accounting Standards Board (IA8BJ for such internal control as management
determines is necessary to enable the prepardticonsolidated financial statements that are fremfmaterial misstatement, whether due to fraud or
error.

Auditor’s responsibility

Our responsibility is to express an opinion on ¢hesnsolidated financial statements based on alitsaWe conducted our audits in accordance with
Canadian generally accepted auditing standardshenstandards of the Public Company Accounting €lgat Board (United States). Those stand
require that we plan and perform the audit to ebtaasonable assurance about whether the consdlitinincial statements are free from material
misstatement. Canadian generally accepted auditamglards also require that we comply with ethieguirements.

An audit involves performing procedures to obtaidiaevidence, on a test basis, about the amoumetsiizclosures in the consolidated financial
statements. The procedures selected depend onditers judgment, including the assessment ofritles of material misstatement of the
consolidated financial statements, whether duestadf or error. In making those risk assessmergsatiditor considers internal control relevant ® th
Company’s preparation and fair presentation ofcthresolidated financial statements in order to deaigdit procedures that are appropriate in the
circumstances. An audit also includes evaluatiegabpropriateness of accounting principles andtigsliused and the reasonableness of accounting
estimates made by management, as well as evalihBrayerall presentation of the consolidated faiarstatements.
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We believe that the audit evidence we have obtamedr audits is sufficient and appropriate toyide a basis for our audit opinion on the
consolidated financial statements.

Opinion

In our opinion, the consolidated financial statetagmesent fairly, in all material respects, timaficial position of Barrick Gold Corporation as at
December 31, 2013, December 31, 2012 and Janu@f12,and its financial performance and its caswdlfor the years ended December 31, 2013
and December 31, 2012 in accordance with IFRSsagdsby the IASB.

Emphasis of matter

As discussed in Note 2 to the consolidated findrst&ements, on January 1, 2013, the entity adaptev accounting guidance, International
Financial Reporting Interpretations Committee Iptetation 20,

Stripping Costs in the Production Phase of a Swfisiine. Our opinion is not modified with respect to thistter.

Report on internal control over financial reporting
We have also audited Barrick Gold Corporation’siinal control over financial reporting as at Decenttil, 2013, based on criteria established in
Internal Control - Integrated Framework (1992)ues by the Committee of Sponsoring OrganizatiorthefTreadway Commission (COSO).

Management’s responsibility for internal control over financial reporting
Management is responsible for maintaining effecimternal control over financial reporting and ftsr assessment of the effectiveness of internal
control over financial reporting included in theeampanying Management’'s Report on Internal Corvelr Financial Reporting.

Auditor’s responsibility

Our responsibility is to express an opinion on@wenpany’s internal control over financial reportingsed on our audit. We conducted our audit of
internal control over financial reporting in accange with the standards of the Public Company Acting Oversight Board (United States). Those
standards require that we plan and perform thet éamdbtain reasonable assurance about whethatigieénternal control over financial reporting v
maintained in all material respects.

An audit of internal control over financial repaugiincludes obtaining an understanding of intecaaltrol over financial reporting, assessing thk ris
that a material weakness exists, testing and etiadpthe design and operating effectiveness ofiratiecontrol, based on the assessed risk, and
performing such other procedures as we considessacy in the circumstances.

We believe that our audit provides a reasonablss fasour audit opinion on the Company’s interoahtrol over financial reporting.

Definition of internal control over financial reporting
A company’s internal control over financial repogiis a process designed to provide reasonableasssuregarding the reliability of financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyeaatepted accounting principles.
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A company’s internal control over financial repogiincludes those policies and procedures thapefifain to the maintenance of records that, in
reasonable detail, accurately and fairly refleetttlansactions and dispositions of the assetsso€timpany; (ii) provide reasonable assurance that
transactions are recorded as necessary to perapiagation of financial statements in accordanck génerally accepted accounting principles, and
that receipts and expenditures of the Company e@irggbmade only in accordance with authorizationsiahagement and directors of the Company;
and (iii) provide reasonable assurance regardiagqution or timely detection of unauthorized acttjois, use, or disposition of the Company’s assets
that could have a material effect on the finansiatements.

Inherent limitations

Because of its inherent limitations, internal cohtver financial reporting may not prevent or @et@isstatements. Also, projections of any evan
of effectiveness to future periods are subjechéorisk that controls may become inadequate beczfug®nges in conditions or that the degree of
compliance with the policies or procedures may riterizte.

Opinion

In our opinion, Barrick Gold Corporation maintainéu all material respects, effective internal cohover financial reporting as at December 31,
2013, based on criteria established in Internalt@br Integrated Framework (1992) issued by COSO.

(Signed) “PricewaterhouseCoopers LLP”

Chartered Professional Accountants, Licensed Publidccountants
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Consolidated Statements of Income

Barrick Gold Corporatiol

201: 201z
(restatec-
For the years ended December 31 (in millions ofté¢hStates dollars, except per share ¢ note 2y
Revenue(notes 5 and € $ 12,51 $ 14,39¢
Costs and expense
Cost of sales (notes 5 and 7,24: 7,251
General and administrative expenses (note 39C 502
Exploration and evaluation (notes 5 anc 20¢ 35¢
Other expense (income) (note ! 87¢ 308
Impairment charges (note 9 12,687 6,29¢
Loss from equity investees (note 1! - 12
Gain on no-hedge derivatives (note 24 (76) (32)
Loss before finance items and income taxe (8,819 (303%)
Finance items
Finance incom: 9 11
Finance costs (note 1 (657) (174
Loss before income taxe (9,467) (46€)
Income tax (expense) recovery (note (630) 10z
Loss from continuing operations (10,09 (364)
Loss from discontinued operations (note (50€) (185)
Net loss $ (10,60) $ (549
Attributable to:
Equity holders of Barrick Gold Corporatit $ (10,366) $ (53¢
Non-controlling interests (note 3 $ 237 s (@11
(10,607) (549)
Earnings per share data attributable to the equityholders of Barrick Gold Corporation (note 12)
Loss from continuing operatiol
Basic $ (965 $ (0.3H
Diluted $ (965 $ (0.3
Loss from discontinued operatio
Basic $ (049 $ (019
Diluted $ (049 $ (0.19
Net loss
Basic $ (1019 $ (059
Diluted $ (1019 $ (059

The accompanying notes are an integral part ottbessolidated financial statements.
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Consolidated Statements of Comprehensive Income

Barrick Gold Corporatiol

201: 201z
(restatec-
For the years ended December 31 (in millions oftéthBtates dollar: note 2y
Net loss $ (10,609 $ (549
Other comprehensive income (loss), net of tax
Items that may be reclassified subsequently to prifor loss:

Unrealized gains (losses) on avail-for-sale “AFS”) financial securities, net of tax $6, (68) (37)

Realized (gains) losses and impairments on AFSfiiad securities, net of tax ($3), (¢ 1 4

Unrealized gains (losses) on derivative investmdasignated as cash flow hedges, net of tax ($2D) (63) 167

Realized (gains) losses on derivative investmeesigtiated as cash flow hedges, net of tax $73 (325) (33))

Currency translation adjustments gain (loss), figxo$nil, $nil (93) 35
Items that will not be reclassified to profit or Icss:

Remeasurement gains (losses) of -employment benefit obligations, net of tax ($13. 24 5)
Total other comprehensive los: (50¢) (137)
Total comprehensive loss $  (11,11) $ (686
Attributable to:

Equity holders of Barrick Gold Corporatic

Continuing operation $ (10,33 $ (525

Discontinued operatior $ (537) $ (149
Non-controlling interest: $ (237) $ (12

The accompanying notes are an integral part obthessolidated financial statements.
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Consolidated Statements of Cash Flow

Barrick Gold Corporatiol

2013 2012
(restated -
For the years ended December 31 (in millions afedhStates dollars note 2y)
OPERATING ACTIVITIES
Net loss $ (10,097 % (364)
Adjustments for the following item
Depreciatior 1,732 1,651
Finance costs (excludes accreti 589 121
Impairment charges (note ¢ 12,687 6,294
Income tax expense (recovery) (note 630 (102)
Increase in inventor (352 (360)
Proceeds from settlement of hedge contr 219 450
Gain on no-hedge derivatives (note 24 (76) (31)
Gain on sale of lor-lived assets/investmer (41) (18)
Other operating activities (note 1« 669 (283)
Operating cash flows before interest and incorred 5,960 7,358
Interest paic (662 (118)
Income taxes pai (1,109 (1,459)
Net cash provided by operating activities fromtguring operation: 4,189 5,781
Net cash provided by operating activities frontdigtinued operatior 50 202
Net cash provided by operating activities 4,239 5,983
INVESTING ACTIVITIES
Property, plant and equipme
Capital expenditures (note (5,501 (6,773)
Sales proceec 50 18
Acquisitions - (37)
Divestitures (note 4 522 -
Investment sale 18 168
Other investing activities (note 14 (262 (311)
Net cash used in investing activities from contiguoperations (5,173 (6,935)
Net cash used in investing activities from disewrtd operation (64) (130)
Net cash used in investing activitie (5,237 (7,065)
FINANCING ACTIVITIES
Capital stoclt
Proceeds on exercise of stock opti 1 18
Proceeds on common share offering (note 2,910 -
Debt (note 24b
Proceed: 5,414 2,000
Repayment (6,412 (1,393)
Dividends (note 30 (508; (750)
Funding from no-controlling interests (note 3 55 505
Deposit on silver sale agreement (note - 137
Other financing activities (note 14 (118 (25)
Net cash provided by financing activities from tioning operation: 1,342 492
Net cash used in financing activities from disamntd operation - (69)
Net cash provided by financing activities 1,342 423
Effect of exchange rate changes on cash and equieats (17) 7
Net increase (decrease) in cash and equive 327 (652)
Cash and equivalents at beginning of year (note 2} 2,097 2,749
Cash and equivalents at the end of year (note 24 $ 2,424 $ 2,097
Less cash and equivalents of assets classifibdldgor sale at the end of ye 20 -
Cash and equivalents excluding assets classifiedtald for sale at the end of yea $ 2,404 $ 2,097

The accompanying notes are an integral part ottbessolidated financial statements.
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Consolidated Balance Sheets

Barrick Gold Corporatiol As al As a As at
December 31 December 3. January 1
2013 2012 2012
(restatec- (restatec-
(in millions of United States dollar note 2y note 2y)
ASSETS
Current assel
Cash and equivalents (note 2 $ 2,40 % 2,091 2,749
Accounts receivable (note 1 38t 44¢ 426
Inventories (note 1€ 2,67¢ 2,58t 2,498
Other current assets (note : 421 62€ 876
Total current assets (excluding assets classifseleld for sale 5,88¢ 5,757 6,549
Assets classified as held for s 32z - -
Total current asse 6,212 5,751 6,549
Nor-current asset
Equity in investees (note 15 27 2C 341
Other investments (note 15 12C 78 161
Property, plant and equipment (note 21,68¢ 29,27 29,076
Goodwill (note 19a 5,83t 8,837 9,626
Intangible assets (note 1¢ 32C 452 569
Deferred income tax assets (note 501 437 409
Nor-current portion of inventory (note 1 1,67¢ 1,65¢ 1,153
Other assets (note 2 1,06¢ 1,06¢ 1,002
Total assets $ 37,44¢ $  4747¢ 48,886
LIABILITIES AND EQUITY
Current liabilities
Accounts payable (note 2 2,16t 2,267 2,085
Debt (note 24b 17¢ 1,84¢ 196
Current income tax liabilitie 75 41 306
Other current liabilities (note 2. 302 261 326
Total current liabilities (excluding liabilitiedassified as held for sal 2,722 4,417 2,913
Liabilities classified as held for se 162 - -
Total current liabilities 2,88¢ 4,417 2,913
Nor-current liabilities
Debt (note 24b 12,90: 12,09t 13,173
Provisions (note 2¢€ 2,42¢ 2,817 2,326
Deferred income tax liabilities (note 2 2,25¢ 2,66¢ 4,231
Other liabilities (note 28 97€ 85( 689
Total liabilities 21,44 22,84: 23,332
Equity
Capital stock (note 3( 20,86¢ 17,92¢ 17,892
Retained earnings (defic (7,58)) 3,26¢ 4,562
Accumulated other comprehensive incc (69 463 595
Other 314 314 314
Total equity attributable to Barrick Gold Corporati on shareholders 13,53 21,97 23,363
Nor-controlling interests (note 3. 2,46¢ 2,66¢ 2,191
Total equity 16,00 24,63¢ 25,554
Contingencies and commitments (notes 16, 18 ah
Total liabilities and equity $ 37,448 $  47,47¢ 48,886

The accompanying notes are an integral part obthessolidated financial statements.

Signed on behalf of the Boai

g_f_';?ﬁ;ép)/

Steven J. Shapiro, Direct

Jamie C. Sokalsky, Directs
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Consolidated Statements of Changes in Equity

Barrick Gold Corporatiol Attributable to equity holders of the compe
Accumulater
othe Total equit
Common Shart comprehensiv attributable t Non-
Retaine Othe controlling Total
(in millions of United States dollar (in thousand:  Capital stoc earning income (loss? 2 Shareholdel interest equity
At January 1, 2013 (restatec- note 2y) 1,001,106 $ 17,926 $ 3,269 $ 463 $ 314 $ 21972 $ 2,664 $ 24,636
Net loss - - (10,366 - - (10,366 (237 (10,603)
Total other comprehensive incor
(loss) - - 24 (532 - (508 - (508)
Total comprehensive lo: - 3 - $ (10342 3 (532 $ - $ (0874 % (237, $ (11,111)
Transactions with owne
Dividends - - (508 - - (508; - (508)
Issued on public equity offerir 163,500 2,934 - - - 2,934 - 2,934
Issued on exercise of stock optic 44 1 - - - 1 - 1
Recognition of stock option exper - 8 - - - 8 - 8
Funding from no-controlling interest: - - - - - - 55 55
Other decrease in n-controlling interest: - - - - - - (14) (14)
Total transactions with owne 163,544 $ 2,943 % (508 $ - $ - $ 2,435 $ 41 $ 2476
At December 31, 201: 1,164,652 $ 20869 $ (7,581 $ (69) $ 314 $ 13533 $ 2468 $ 16,001
At January 1, 2012 (restatec- note 2y) 1,000,42: $ 17,892 $ 4562 $ 595 $ 314 $ 23,363 $ 2,191 $ 25,5554
Net loss - - (538 - - (538 (1) (549)
Total other comprehensive Ic - - (5) (132 - (137, - (137)
Total comprehensive lo: - 8 - % (543, $ (132, $ - $ (675, $ (11) $  (686)
Transactions with owne
Dividends - - (750, - - (750, - (750)
Issued on exercise of stock optic 685 18 - - - 18 - 18
Recognition of stock option exper - 16 - - - 16 - 16
Funding from no-controlling interest: - - - - - - 505 505
Other decrease in n-controlling interest: - - - - - - (21) (21)
Total transactions with owne 685 $ 34 % (750 $ - 3 - % (716, $ 484 $  (232)
At December 31, 2012 (restate- note 2y) 1,001,10¢ $ 17,926 $ 3,269 $ 463 $ 314 $ 21972 $ 2,664 $ 24,636

1 Includes cumulative translation adjustments asesteinber 31, 2013: $80 million loss (2012: $13 wnil)i
2 Includes additional pa-in capital as at December 31, 2013: $276 millioe¢@nber 31, 2012: $276 million) and convertiblertwings- equity component as at December 31, 2013: $38m
(December 31, 2012: $38 millior

The accompanying notes are an integral part oktheasolidated financial statements.
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NOTES TO CONSOLIDATED
FINANCIAL STATEMENTS

Barrick Gold Corporation. Tabular dollar amounts in millions of United States
dollars, unless otherwise shown. References toARE, C$, CLP, EUR, GBP, JPY,
PGK, TZS, ZAR, and ZMW are to Australian dollarggehtinean pesos, Canadi
dollars, Chilean pesos, Euros, British pound steyi Japanese yen, Papua New
Guinea kina, Tanzanian shillings, South African darand Zambian kwacha,
respectively.

1> CORPORATE INFORMATION

Barrick Gold Corporation (“Barrick” or the “Compal)yis a corporation governed
by the Business Corporations Act (Ontario). The @any’'s head and registered
office is located at Brookfield Place, TD CanadasErTower, 161 Bay Street, Suite
3700, Toronto, Ontario, M5J 2S1. We are principalhgaged in the production and
sale of gold and copper, as well as related ags/isuch as exploration and mine
development. Our producing gold mines are conctdran seven operating units;
Goldstrike, Cortez, Pueblo Viejo, Lagunas Norteladero, North America — Other
and Australia Pacific. We also hold a 73.9% eqintgrest in African Barrick Gold
plc (“ABG"), a company listed on the London StockcBange that owns gold mines
and exploration properties in Africa. Our Coppesibess unit contains producing
copper mines located in Chile and Zambia and a mimder construction located in
Saudi Arabia. We also have one project locatedomt!s America. We sell our gold
and copper production into the world market.

2 > SIGNIFICANT ACCOUNTING POLICIES

A) Statement of Compliance

These consolidated financial statements have beepaped in accordance with
International Financial Reporting Standards (“IFIR88 issued by the International
Accounting Standards Board (“IASB”) under the higtal cost convention, as
modified by revaluation of derivative contracts aweértain financial assets.
Accounting policies are consistently applied toyaars presented, unless otherwise
stated. Certain items have been reclassified inctheent year. The prior periods
have been restated to reflect the change in pratsamt These consolidated financial
statements were approved for issuance by the Boffirectors on February 12,
2014.
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B) Basis of Preparation

Subsidiaries

These consolidated financial statements include abeounts of Barrick and its
subsidiaries. All intercompany balances, transastiancome and expenses, and
profits or losses have been eliminated on consididaWe consolidate subsidiaries
where we have the ability to exercise control. @nof an investee is defined to
exist when we are exposed to variable returns fsamnvolvement with the investee
and have the ability to affect those returns thtowgr power over the investee.
Specifically, we control an investee if, and onfywe have all of the following:
power over the investee (i.e., existing rights thige us the current ability to direct
the relevant activities of the investee); exposorerights, to variable returns from
our involvement with the investee; and the abilityuse our power over the investee
to affect its returns. For non wholly-owned, coligd subsidiaries, the net assets
attributable to outside equity shareholders aresgmed as “non-controlling
interests” in the equity section of the consoliddbalance sheet. Profit for the period
that is attributable to non-controlling interes<alculated based on the ownership of
the minority shareholders in the subsidiary.

Joint Arrangement

A joint arrangement is defined as one over whicb v more parties have joint

control, which is the contractually agreed sharafigcontrol over an arrangement.
This exists only when the decisions about the elewactivities (being those that
significantly affect the returns of the arrangemeatuire the unanimous consent of
the parties sharing control. There are two typesjadfit arrangements, joint

operations (“JO”) and joint ventures (“JV").

A JO is a joint arrangement whereby the partieg tieve joint control of the
arrangement have rights to the assets and obligata the liabilities, relating to the
arrangement. In relation to our interests in joiperations, we recognize our share of
any assets, liabilities, revenues and expensdweaf®.

A JV is a joint arrangement whereby the parties thave joint control of the
arrangement have rights to the net assets of the\enture. Our investment in the
JV is accounted for using the equity method.
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On acquisition, an equity method investment isiaflit recognized at cost. The
carrying amount of equity method investments inekicgoodwill identified on

acquisition, net of any accumulated impairment dgssThe carrying amount is
adjusted by our share of post-acquisition net ineoor loss, depreciation,
amortization or impairment of the fair value admenhts made at the date of
acquisition, dividends, cash contributions and alrare of post-acquisition
movements in Other Comprehensive Income (“OCI”).

Associate!

An associate is an entity over which the investas kignificant influence but not
control and that is neither a subsidiary nor arergdt in a joint arrangement.
Significant influence is presumed to exist where @ompany has between 20% and
50% of the voting rights, but can also arise whheeCompany has less than 20% if
we have the power to be actively involved and iefitial in policy decisions
affecting the entity. Our share of the net assetsr@et income or loss is accounted
for in the consolidated financial statements ushegequity method of accounting.

Outlined below is information related to our joartangements and entities other than 100% ownedcBRaubsidiaries at December 31, 2013:

Place of business Entity type Economic interest! Method 2
Marigold Mine3 United State: JO 33% Our share
Round Mountain Mine United State: JO 50% Our share
Turquoise Ridge Min3 United State: JO 75% Our share
Kalgoorlie Mine Australia JO 50% Our share
Porgera Mine Papua New Guine JO 95% Our share
African Barrick Gold plc Tanzania Subsidiary, publicly 73.9% Consolidation
Pueblo Viejc* Dominican Republic SLE[)as(ijgiiry 60% Consolidatior
Cerro Casale Proje4 Chile Subsidiary 75% Consolidatior
Donlin Gold Projec United State: JO 50% Our share
Kabanga Projec Tanzanie JV 50% Equity Method

1 Unless otherwise noted, all of our joint arrangetsame funded by contributions made by their pastive proportion to their economic intere

2 For our JOs, we recognize our share of any adidigities, revenues and expenses of the

3 We have joint control given that decisions aboléwant activities require unanimous consent ofgtaies to the joint operatio
4 We consolidate our interests in Pueblo Viejo, C&asale and ABG and record a -controlling interest for the 40%, 25% and 26.1%pextively, that we do not ow
5 Our JV is an early stage exploration project asdsuech, does not have any significant assetslifiefj income, contractual commitments or contimges. Expenses are recognized through our e

pick-up (loss). Refer to note 15 for further dete

C) Business Combinations

On the acquisition of a business, the acquisitiosthomd of accounting is used,
whereby the purchase consideration is allocatedhto identifiable assets and
liabilities on the basis of fair value at the dafeacquisition. Provisional fair values
allocated at a reporting date are finalized as sa®rthe relevant information is
available, within a period not to exceed twelve therfrom the acquisition date with
retroactive restatement of the impact of adjustsémtthose provisional fair values
effective as at the acquisition date. Incrementats related to acquisitions are
expensed as incurred.

When the amount of purchase consideration is cgatinon future events, the initial
cost of the acquisition recorded includes an esémaf the fair value of the

contingent amounts expected to be payable in thaduWhen the fair value of

contingent consideration as at the date of acduisis finalized before the purchase
price allocation
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is finalized, the adjustment is allocated to theniifiable assets and liabilities
acquired. Subsequent changes to the estimatedafaie of contingent consideration
are recorded in the consolidated statement of iecom

When the cost of the acquisition exceeds the fainas of the identifiable net assets
acquired, the difference is recorded as goodwillthe fair value attributable to
Barrick’s share of the identifiable net assets ersethe cost of acquisition, the
difference is recognized as a gain in the constditiatatement of income.

Non-controlling interests represent the fair valuenef assets in subsidiaries, as at
the date of acquisition, that are not held by B&rand are presented in the equity
section of the consolidated balance sheet.

When control of a subsidiary is acquired in stagescarrying value prior to the
acquisition of control is
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compared with the fair value of the identifiable mssets at that date. If fair value is
greater than/less than carrying value, gain/losserded in the consolidated
statement of income.

D) Non-current assets and disposal groups held for sale discontinued
Operations
Nonr-current assets and disposal groups are classifiezssets held for sale (“HFS”)
if it is highly probably that they will be recovet@rimarily through sale rather than
through continuing use. They are recorded at theimf carrying amount and fair
value less cost of disposal. Impairment lossesnitiali classification as HFS and
subsequent gains and losses on re measuremente@gnized in the income
statement. Once classified as held-for sale, ptgppetant and equipment are no
longer amortized. The assets and liabilities amsemted as held for sale in the
consolidated balance sheet when the sale is higtdpable, the asset or disposal
group is available for immediate sale in its préssondition and management is
committed to the sale, which should be expectedet@ompleted within one year
from the date of classification. Results of openadi and any gain or loss from
disposal are excluded from income before finanemdt and income taxes and are
reported separately as income/loss from discondiroperations.

A discontinued operation is a component of the Camgpthat can be clearly
distinguished from the rest of the Company, botleraponally and for financial
reporting purposes, and is expected to be recoymiedhrily through sale rather than
continuing use.

E) Foreign Currency Translation

The functional currency of the Company, for eachssdiary of the Company, and

for joint arrangements and associates, is the woyreof the primary economic

environment in which it operates. The functionalrency of all of our operations is

the US dollar. We translate non-US dollar balanfmesthese operations into US

dollars as follows:

® Property, plant and equipment (“PP&Eintangible assets and equity met
investments using the rates at the time of acdprisi

® Available-forsale securities using the closing exchange ratatabe balanc
sheet date with translation gains and losses redardOClI;

* Deferred tax assets and liabilities using the olpsixchange rate as at the bali
sheet date with translation gains and losses reddrdincome tax expens

BARRICK YEAR END 2013 86

® Other assets and liabilities using the closing arge rate as at the balance <
date with translation gains and losses recordedhiar income/expense; a

* Income and expenses using the average exchangéordtee period, except f
expenses that relate to norenetary assets and liabilities measured at hist
rates, which are translated using the same hisforate as the associated non-
monetary assets and liabilitie

F) Revenue Recognitior

We record revenue when evidence exists that aliefollowing criteria are

met:

® The significant risks and rewards of ownership bé tproduct have be
transferred to the buye

* Neither continuing managerial involvement to thgrée usually associated w
ownership, nor effective control over the goodsishhs been retaine

® The amount of revenue can be reliably meast

® |t is probable that the economic benefits assodiatith the sale will flow to u:
and

® The costs incurred or to be incurred in respectthef sale can be reliat
measured

These conditions are generally satisfied when piglsses to the customer.

Gold Bullion Sales

Gold bullion is sold primarily in the London spotarket. The sales price is fixed at
the delivery date based on the gold spot price.e@Gdly, we record revenue from
gold bullion sales at the time of physical delivemhich is also the date that title to
the gold passes.

Concentrate Sales

Under the terms of concentrate sales contractsinitipendent smelting companies,
gold and copper sales prices are provisionallyoset specified future date after
shipment based on market prices. We record revenneer these contracts at the
time of shipment, which is also when the risk aediards of ownership pass to the
smelting companies, using forward market gold aopper prices on the expected
date that final sales prices will be determinedridtons between the price recorded
at the shipment date and the actual final priceuseler the smelting contracts are
caused by changes in market gold and copper pridgsh result in the existence of
an embedded derivative in accounts receivable.efieedded derivative is recorded
at fair value each period until final settlementus, with changes in fair value
classified as provisional price adjustments andluged in revenue in the

consolidated statement of income.
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Copper Cathode Sales

Under the terms of copper cathode sales contramipper sales prices are
provisionally set on a specified future date bageah market commodity prices plus
certain price adjustments. Revenue is recognizetieatime of shipment, which is
also when the risks and rewards of ownership pasthé customer. Revenue is
provisionally measured using forward market prioesthe expected date that final
selling prices will be determined. Variations ocbetween the price recorded on the
date of revenue recognition and the actual finmlepunder the terms of the contracts
due to changes in market copper prices, which trasthe existence of an embedded
derivative in accounts receivable. This embeddet/aktve is recorded at fair value
each period until final settlement occurs, with ridpes in fair value classified as
provisional price adjustments and included in remem the consolidated statement
of income.

G) Exploration and Evaluation (“E&E ")

Exploration expenditures are the costs incurredhmm initial search for mineral
deposits with economic potential or in the procetS®btaining more information
about existing mineral deposits. Exploration expemes typically include costs
associated with prospecting, sampling, mappingndiad drilling and other work
involved in searching for ore.

Evaluation expenditures are the costs incurred sabéish the technical and
commercial viability of developing mineral deposidentified through exploration

activities or by acquisition. Evaluation expend#sir include the cost of

(i) establishing the volume and grade of depositsugh drilling of core samples,
trenching and sampling activities in an ore bodt ik classified as either a mineral
resource or a proven and probable reserve; (i@rdehing the optimal methods of
extraction and metallurgical and treatment process@i) studies related to

surveying, transportation and infrastructure regmients; (iv) permitting activities;

and (v) economic evaluations to determine whetleeelbpment of the mineralized
material is commercially justified, including scopi prefeasibility and final

feasibility studies.

Exploration and evaluation expenditures are capédlif management determines
that probable future economic benefits will be gated as a result of the
expenditures. Cash flows attributable to capitalizxploration and evaluation
expenditures are classified as investing activitieshe consolidated statements of
cash flow.
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H) Earnings per Share

Earnings per share is computed by dividing net nmeoavailable to common
shareholders by the weighted average number of asmshares outstanding for the
period. Diluted earnings per share reflect the miié dilution that could occur if
additional common shares are assumed to be isswist securities that entitle their
holders to obtain common shares in the future. $tock options, the number of
additional shares for inclusion in diluted earningsr share calculations is
determined using the treasury stock method. Uridemtethod, stock options, whose
exercise price is less than the average market mfcour common shares, are
assumed to be exercised and the proceeds areasegurchase common shares at
the average market price for the period. The inema number of common shares
issued under stock options and repurchased froncepds is included in the
calculation of diluted earnings per share.

1) Taxation

Current tax for each taxable entity is based onldhal taxable income at the local
statutory tax rate enacted or substantively enaatethe balance sheet date and
includes adjustments to tax payable or recoverakiespect of previous periods.

Deferred tax is recognized using the balance gheétod in respect of all temporary
differences between the tax bases of assets ailitis, and their carrying amounts
for financial reporting purposes, except as indiddielow.

Deferred income tax liabilities are recognized ddirtaxable temporary differences,

except:

® Where the deferred income tax liability arises frohe initial recognition ¢
goodwill, or the initial recognition of an assetl@bility in an acquisition that
not a business combination and, at the time ofatiwuisition, affects neither t
accounting profit nor taxable profit or loss; ¢

* In respect of taxable temporary differences assediawith investments
subsidiaries and interests in joint ventures, wlieeetiming of the reversal of t
temporary differences can be controlled and it ngbpble that the tempor:
differences will not reverse in the foreseeablearfi

Deferred income tax assets are recognized forealudtible temporary differences
and the carry-forward of unused tax assets andeuhta losses, to the extent that it
is probable that taxable profit will be availablgamst which the deductible
temporary differences and the carry-forward of @ousax assets and unused tax
losses can be utilized, except:
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®* Where the deferred income tax asset relating to dbductible tempora
difference arises from the initial recognition of asset or liability in &
acquisition that is not a business combination ahdhe time of the acquisitic
affects neither the accounting profit nor taxabigfipor loss; anc

® In respect of deductible temporary differences eissed with investments
subsidiaries and interests in joint ventures, detetax assets are recognized
to the extent that it is probable that the tempodifferences will reverse in t
foreseeable future and taxable profit will be aafalé against which the tempor
differences can be utilize

The carrying amount of deferred income tax assetsviewed at each balance sheet
date and reduced to the extent that it is no loqmebable that sufficient taxable
profit will be available to allow all or part of ¢hdeferred income tax asset to be
utilized. To the extent that an asset not previpustognized fulfills the criteria for
recognition, a deferred income tax asset is recbrde

Deferred tax is measured on an undiscounted basi dax rates that are expected
to apply in the periods in which the asset is eealior the liability is settled, based
on tax rates and tax laws enacted or substantéredgted at the balance sheet date.

Current and deferred tax relating to items recogphidirectly in equity are
recognized in equity and not in the income statémen

Royalties and Special Mining Tax

Income tax expense includes the cost of royalty spetial mining taxes payable to
governments that are calculated based on a pegeemtataxable profit whereby
taxable profit represents net income adjusted fertan items defined in the
applicable legislation.

Indirect Taxes
Indirect tax recoverable is recorded at their urmisited amount, and are disclosed
as non-current if not expected to be recoveredimvtthielve months.

J) Other Investments

Investments in publicly quoted equity securitieattlare neither subsidiaries nor
associates are categorized as available-for-sai@lable-for-sale equity investments
are recorded at fair value with unrealized gaing lasses recorded in OCI. Realized
gains and losses are recorded in earnings wherstmeats are sold and are
calculated using the average carrying amount afritées sold.

BARRICK YEAR END 2013 88

If the fair value of an investment declines beldw tarrying amount, we undertake
qualitative and quantitative assessments of whether impairment is either

significant or prolonged. If an unrealized lossaznavailable-for-sale investment has
been recognized in OCI and it is deemed to be reghmificant or prolonged, any

cumulative loss that had been recognized in O@dtassified as an impairment loss
in the consolidated statement of income. The rsiflaation adjustment is calculated
as the difference between the acquisition cost amdent fair value, less any

impairment loss on that financial asset previousgognized. If the value of a

previously impaired available-for-sale equity intvaent subsequently recovers,
additional unrealized gains are recorded in OCI &he previously recorded

impairment losses are not reversed through theotidased statement of income.

K) Inventory

Material extracted from our mines is classifiece@ther ore or waste. Ore represents
material that, at the time of extraction, we exgegbrocess into a saleable form and
sell at a profit. Raw materials are comprised athbore in stockpiles and ore on
leach pads as processing is required to extracefibefrom the ore. Ore is
accumulated in stockpiles that are subsequentlggssed into gold/copper in a
saleable form. The recovery of gold and copper foartain oxide ores is achieved
through the heap leaching process. Work in procepsesents gold/copper in the
processing circuit that has not completed the prtdn process, and is not yet in a
saleable form. Finished goods inventory represgotd/copper in saleable form.
Mine operating supplies represent commodity consliesaand other raw materials
used in the production process, as well as spate @ad other maintenance supplies
that are not classified as capital items.

Inventories are valued at the lower of cost and mlizable value. Cost is
determined on a weighted average basis and inclallessts incurred, based on a
normal production capacity, in bringing each prddie its present location and
condition. Cost of inventories comprises directolabmaterials and contractor
expenses, including non-capitalized stripping cadpreciation on PP&E including
capitalized stripping costs; and an allocation afersite overhead costs. As ore is
removed for processing, costs are removed basedthenaverage cost per
ounce/pound in the stockpile.

We record provisions to reduce inventory to nelizable value to reflect changes in
economic factors that impact inventory value andeftect present intentions for the
use of slow moving and obsolete supplies inventdst.
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realizable value is determined with reference tevant market prices less applicable
variable selling expenses. Provisions recorded aéftect an estimate of the
remaining costs of completion to bring the inveptanto its saleable form.

Provisions are also recorded to reduce mine operagupplies to net realizable
value, which is generally calculated by referercé@g salvage or scrap value, when
it is determined that the supplies are obsoleteviBions are reversed to reflect
subsequent recoveries in net realizable value wiheréventory is still on hand.

L) Production Stage

We assess each mine construction project to determvhen a mine moves into
production stage. The criteria used to assesstéiiedate are determined based on
the nature of each mine construction project, asgcthe complexity of a plant or its
location. We consider various relevant criteria dssess when the mine is
substantially complete and ready for its intendse and moved into the production
stage. Some of the criteria considered would irngluolit are not limited to, the
following: (1) the level of capital expenditures ngpared to construction cost
estimates; (2) the completion of a reasonable geoibtesting of mine plant and
equipment; (3)the ability to produce minerals iralegble form (within
specifications); and (4) the ability to sustain eimg production of minerals.

When a mine construction project moves into thelpetion stage, the capitalization
of certain mine construction costs ceases and eostsither capitalized to inventory
or expensed, except for capitalizable costs reladgoroperty, plant and equipment
additions or improvements, open pit stripping atiég that provide a future benefit,
underground mine development or E&E expenditurest theet the criteria for

capitalization.

Pre-production stripping costs are capitalizedlwanti “other than de minimis” level

of mineral is extracted, after which time such sase either capitalized to inventory
or, if it qualifies as an open pit stripping actyvthat provides a future benefit, to
PP&E. We consider various relevant criteria to sssehen an “other than de
minimis” level of mineral is produced. Some of tkdteria considered would

include, but are not limited to, the following: (the amount of minerals mined
versus total ounces in life of mine (“LOM”) ore;)(@e amount of ore tons mined
versus total LOM expected ore tons mined; (3) tineent stripping ratio versus the
LOM strip ratio; and (4) the ore grade versus t¥M_grade.
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M) Property, Plant and Equipment

Buildings, Plant and Equipme

At acquisition, we record buildings, plant and ¢uuoeént at cost, including all
expenditures incurred to prepare an asset fomtended use. These expenditures
consist of: the purchase price; brokers’ commissiamd installation costs including
architectural, design and engineering fees, legas,fsurvey costs, site preparation
costs, freight charges, transportation insuranatscaluties, testing and preparation
charges.

We capitalize costs that meet the asset recognititeria. Costs incurred that do not
extend the productive capacity or useful econorifec df an asset are considered
repairs and maintenance expense and are accownted fa cost of the inventory
produced in the period.

Buildings, plant and equipment are depreciated tweir expected useful life, which

commences when the assets are considered avditehlse. Once buildings, plant

and equipment are considered available for use #reymeasured at cost less
accumulated depreciation and applicable impairruesses.

Depreciation on equipment utilized in the developtm& assets, including open pit
and underground mine development, is recapitaliz=d development costs
attributable to the related asset.

Estimated useful lives of Major Asset Categories

Buildings, plant and equipme 5- 29 years
Underground mobile equipme 5-7 years
Light vehicles and other mobile equipm: 2 - 3years
Furniture, computer and office equipm: 2 -3 years

Leasing Arrangemen

The determination of whether an arrangement igoatains, a lease is based on the
substance of the arrangement at inception datkidimg whether the fulfillment of
the arrangement is dependent on the use of a gpas#et or assets or whether the
arrangement conveys a right to use the asset.

Leasing arrangements that transfer substantiallytte risks and rewards of
ownership of the asset to Barrick are classifiedirmance leases. Finance leases are
recorded as an asset with a corresponding liakzitign amount equal to the lower of
the fair value of the leased property and the priesalue of the minimum lease
payments. Each lease payment is allocated betweetiability and finance costs
using the effective interest method, whereby a tonisrate of interest expense is
recognized on the balance of the
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liability outstanding. The interest element of thase is charged to the consolidated
statement of income as a finance cost.

PP&E assets acquired under finance leases arecilpt over the shorter of the
useful life of the asset and the lease term.

All other leases are classified as operating lea€g®rating lease payments are
recognized as an operating cost in the consolidatattments of income on a
straight-line basis over the lease term.

Mineral Properties

Mineral properties consist of: the fair value #fiiable to mineral reserves and
resources acquired in a business combination @t asguisition; underground mine
development costs; open pit mine development castgitalized exploration and

evaluation costs; and capitalized interest.

i) Acquired Mining Properties

On acquisition of a mining property we prepare atingate of the fair value
attributable to the proven and probable minerabmess, mineral resources and
exploration potential attributable to the propeffiie estimated fair value attributable
to the mineral reserves and the portion of mineesources considered to be
probable of economic extraction at the time of #ioguisition is depreciated on a
units of production (“UOP”) basis whereby the deimaor is the proven and
probable reserves and the portion of mineral remsuconsidered to be probable of
economic extraction. The estimated fair value aitable to mineral resources that
are not considered to be probable of economic etira at the time of the
acquisition is not subject to depreciation, urtié tresources become probable of
economic extraction in the future. The estimatedvalue attributable to exploration
licenses is recorded as an intangible asset andtisubject to depreciation until the
property enters production.

i) Underground Mine Development Costs

At our underground mines, we incur developmentststbuild new shafts, drifts
and ramps that will enable us to physically acaresunderground. The time over
which we will continue to incur these costs depemus the mine life. These
underground development costs are capitalizedcasried.

Capitalized underground development costs incuimeghable access to specific ore
blocks or areas of the underground mine, and whinti provide an economic
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benefit over the period of mining that ore blockavea, are depreciated on a UOP
basis, whereby the denominator is estimated oupaes(s of gold/copper in proven
and probable reserves and the portion of resowiteé that ore block or area that
is considered probable of economic extraction.

If capitalized underground development costs pread economic benefit over the
entire mine life, the costs are depreciated on & Wasis, whereby the denominator
is the estimated ounces/pounds of gold/copper tal taccessible proven and
probable reserves and the portion of resources ithatonsidered probable of
economic extraction.

iii) Open Pit Mining Costs

In open pit mining operations, it is necessaryeimaove overburden and other waste
materials to access ore from which minerals carexieacted economically. The
process of mining overburden and waste materialseferred to as stripping.
Stripping costs incurred in order to provide ifig&cess to the ore body (referred to
as pre-production stripping) are capitalized as)\ggemine development costs.

Stripping costs incurred during the production stag a pit are accounted for as
costs of the inventory produced during the peribdt tthe stripping costs are
incurred, unless these costs are expected to mavifliture economic benefit to an
identifiable component of the ore body. Productidrase stripping costs generate a
future economic benefit when the related strippacgvity: (i) improves access to a
component of the ore body to be mined in the fyt(ifeincreases the fair value of
the mine (or pit) as access to future mineral reserbecomes less costly; and
(iii) increases the productive capacity or extetius productive life of the mine (or
pit). Production phase stripping costs that aresetqul to generate a future economic
benefit are capitalized as open pit mine developroests.

Capitalized open pit mine development costs areredégted on a UOP basis
whereby the denominator is the estimated ouncesffmof gold/copper in proven

and probable reserves and the portion of resowwesidered probable of economic
extraction based on the current LOM plan in the ponents of the ore body that
have been made more accessible through the styigmtivity. Capitalized open pit

mine development costs are depreciated once thempkas entered production and
the future economic benefit is being derived.
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Construction-in-Progress

Assets under construction at operating mines aptatized as construction-in-
progress. The cost of construction-in-progress a@es its purchase price and any
costs directly attributable to bringing it into werg condition for its intended use.
Construction-in-progress amounts related to devetoy projects are included in the
carrying amount of the development project. Comsion-in-progress amounts
incurred at operating mines are presented as araepasset within PP&E.
Construction-in-progress also includes depositéoog lead items. Construction-in-
progress is not depreciated. Depreciation commeoies the asset is complete and
available for use.

Capitalized Interest

We capitalize interest costs for qualifying asssalifying assets are assets that
require a significant amount of time to prepare floeir intended use, including
projects that are in the exploration and evaluatidevelopment or construction
stages. Qualifying assets also include signifieaqmansion projects at our operating
mines. Capitalized interest costs are considerecelament of the cost of the
qualifying asset which is determined based on geogsenditures incurred on an
asset. Capitalization ceases when the asset isastibfly complete or if active
development is suspended or ceases. Where the fisedsto finance a qualifying
asset form part of general borrowings, the amoapitalized is calculated using a
weighted average of rates applicable to the relebarrowings during the period.
Where funds borrowed are directly attributable tgualifying asset, the amount
capitalized represents the borrowing costs speddichose borrowings. Where
surplus funds available out of money borrowed dpmadly to finance a project are
temporarily invested, the total capitalized intérissreduced by income generated
from short-term investments of such funds.

Insurance

We record losses relating to insurable eventse@gs dlocur. Proceeds receivable from
insurance coverage are recorded at such time &ptes receivable or virtually
certain and the amount receivable is fixed or deireable. For business interruption
the amount is only recognized when it is virtualrtain or receivable as supported
by receipt of notification of a minimum or propossettlement amount from the
insurance adjuster.

N) Goodwill

Under the acquisition method of accounting, thesco$ business combinations are
allocated to the assets acquired and liabilitiesimged based on the estimated fair
value at
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the date of acquisition. The excess of the faiuealf consideration paid over the fair
value of the identifiable net assets acquired temed as goodwill. Goodwill is not
amortized; instead it is tested annually for impegnt at the beginning of the fourth
quarter for all of our segments. Our copper segmexst previously tested at the end
of the fourth quarter. In addition, at each repaytperiod we assess whether there is
an indication that goodwill is impaired and, if tea@s such an indication, we would
test for goodwill impairment at that time. At thatd of acquisition, goodwill is
assigned to the cash generating unit (“CGU") omgrof CGUs that is expected to
benefit from the synergies of the business comhinatFor the purposes of
impairment testing, goodwill is allocated to the nmany’s operating segments,
which corresponds to the level at which goodwilhirnally monitored by the Chief
Operating Decision Maker (“CODM"), the Chief Exeivet Officer.

The recoverable amount of an operating segmendshigher of Value in Use
(“VIU") and Fair Value Less Costs of Disposal (“FZD"). A goodwill impairment
is recognized for any excess of the carrying amoeinthe segment over its
recoverable amount. Goodwill impairment chargesataeversible.

O) Intangible Assets

Intangible assets acquired by way of an asset sitigui or business combination are
recognized if the asset is separable or arises @mmtractual or legal rights and the
fair value can be measured reliably on initial igr@ton.

On acquisition of a mineral property in the exptmna stage, we prepare an estimate
of the fair value attributable to the exploratidcehses acquired, including the fair
value attributable to mineral resources, if anythaft property. The fair value of the
exploration license is recorded as an intangibéea&@cquired exploration potential)
as at the date of acquisition. When an explorastege property moves into
development, the acquired exploration potentiatitattable to that property is
transferred to mining interests within PP&E.

P) Impairment of Non-Current Assets

We review and test the carrying amounts of PP&Eiatahgible assets with definite
lives when an indicator of impairment is considet@éxist. Impairment assessments
on PP&E and intangible assets are conducted atetred of CGU, which is the
lowest level for which identifiable cash flows dergely independent of the cash
flows of other assets. For operating mines andeptsj the individual mine/project
represents a CGU for impairment testing.
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The recoverable amount of a CGU is the higher &f ¥hd FVLCD. An impairment
loss is recognized for any excess of the carryinppunt of a CGU over its
recoverable amount. Where it is not appropriat@ltocate the loss to a separate
asset, an impairment loss related to a CGU is atiémtto the carrying amount of the
assets of the CGU on a pro rata basis based owatiiging amount of its non-
monetary assets.

Impairment Reversi

Impairment losses for PP&E and intangible assetgavrersed if the conditions that
gave rise to the impairment are no longer presedtishas been determined that the
asset is no longer impaired as a result. This saveés recognized in the consolidated
statements of income and is limited to the carrywadue that would have been
determined, net of any depreciation where applesahbd no impairment charge
been recognized in prior years. When an impairntemersal is undertaken, the
recoverable amount is assessed by reference togher of VIU and FVLCD.

Q) Debt

Debt is recognized initially at fair value, net @ihancing costs incurred, and
subsequently measured at amortized cost. Any diffeg between the amounts
originally received and the redemption value of hebt is recognized in the
consolidated statement of income over the periognéturity using the effective
interest method.

R) Derivative Instruments and Hedge Accounting

Derivative Instrument

Derivative instruments are recorded at fair valuettee consolidated balance sheet,
classified based on contractual maturity. Derivatimstruments are classified as
either hedges of the fair value of recognized asset liabilities or of firm
commitments (“fair value hedges”), hedges of highipbable forecast transactions
(“cash flow hedges”) or non-hedge derivatives. atives designated as either a fair
value or cash flow hedge that are expected to béhhieffective in achieving
offsetting changes in fair value or cash flows assessed on an ongoing basis to
determine that they actually have been highly ¢iffecthroughout the financial
reporting periods for which they were designatedriative assets and derivative
liabilities are shown separately in the balanceeshmless there is a legal right to
offset and intent to settle on a net basis.

Fair Value Hedge:
Changes in the fair value of derivatives that asighated and qualify as fair value
hedges are recorded in the consolidated staterherdame, together with any
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changes in the fair value of the hedged assefbility or firm commitment that is
attributable to the hedged risk.

Cash Flow Hedges

The effective portion of changes in the fair vabfederivatives that are designated
and qualify as cash flow hedges is recognized intgqThe gain or loss relating to
the ineffective portion is recognized in the coidated statements of income.
Amounts accumulated in equity are transferred ® ¢hnsolidated statements of
income in the period when the forecasted transadtigpacts earnings. When the
forecasted transaction that is hedged resultseimebognition of a non-financial asset
or a non-financial liability, the gains and losgeeviously deferred in equity are
transferred from equity and included in the meawmerg of the initial carrying
amount of the asset or liability.

When a derivative designated as a cash flow hedgé&es or is sold and the

forecasted transaction is still expected to ocany, cumulative gain or loss relating
to the derivative that is recorded in equity attthme remains in equity and is

recognized in the consolidated statements of incaimen the forecasted transaction
occurs. When a forecasted transaction is no loeggected to occur, the cumulative
gain or loss that was recorded in equity is immtedijaransferred to the consolidated
statements of income.

Nor-Hedge Derivatives

Derivative instruments that do not qualify as aitfzér value or cash flow hedges are
recorded at their fair value at the balance she#¢,dwith changes in fair value
recognized in the consolidated statements of income

S) Embedded Derivatives

Derivatives embedded in other financial instrumeatsexecutory contracts are
accounted for as separate derivatives when thgls rand characteristics are not
closely related to their host financial instrument contract. In some cases, the
embedded derivatives may be designated as hedgksar@n accounted for as
described above.

T) Fair Value Measurement

Fair value is the price that would be received éth an asset or paid to transfer a
liability in an orderly transaction between marketrticipants at the measurement
date. The fair value hierarchy establishes threeldeto classify the inputs to
valuation techniques used to measure fair valuderR® note 25 for further
information.
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U) Environmental Rehabilitation Provision

Mining, extraction and processing activities norynajive rise to obligations for
environmental rehabilitation. Rehabilitation work anc include facility
decommissioning and dismantling; removal or treanoé waste materials; site and
land rehabilitation, including compliance with amdonitoring of environmental
regulations; security and other site-related comisired to perform the rehabilitation
work; and operation of equipment designed to redarceliminate environmental
effects. The extent of work required and the asdedi costs are dependent on the
requirements of relevant authorities and our emwitental policies. Routine
operating costs that may impact the ultimate clesamd rehabilitation activities,
such as waste material handling conducted as augradt part of a mining or
production process, are not included in the prowisiCosts arising from unforeseen
circumstances, such as the contamination causednnpjanned discharges, are
recognized as an expense and liability when thetehat gives rise to an obligation
occurs and reliable estimates of the required riétedion costs can be made.

Provisions for the cost of each rehabilitation pemg are normally recognized at the
time that an environmental disturbance occurs ocoastructive obligation is
determined. When the extent of disturbance inceeaser the life of an operation,
the provision is increased accordingly. The majartp of the carrying amount of
provisions relate to tailings pond closure/reh#dtiion; demolition of buildings/mine
facilities; ongoing water treatment; and ongoingecand maintenance and security
of closed mines. Costs included in the provisiorcoempass all closure and
rehabilitation activity expected to occur progreesi over the life of the operation at
the time of closure and post-closure in connectigth disturbances as at the
reporting date. Estimated costs included in therdeihation of the provision reflect
the risks and probabilities of alternative estirmaiécash flows required to settle the
obligation at each particular operation. The expéctehabilitation costs are
estimated based on the cost of external contraptmferming the work or the cost of
performing the work internally depending on managetis intention.

The timing of the actual rehabilitation expenditisedependent upon a number of
factors such as the life and nature of the assetpperating license conditions and
the environment in which the mine operates. Expgenes may occur before and
after closure and can continue for an extendedogedf time depending on
rehabilitation requirements. Rehabilitation proois are measured at the expected
value of future cash flows, which exclude the
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effect of inflation, discounted to their presentueausing a current US dollar real

risk-free pre-tax discount rate. The unwinding bk tdiscount, referred to as

accretion expense, is included in finance costs msdlts in an increase in the

amount of the provision. Provisions are updated eaporting period for changes to

expected cash flows and for the effect of changeke discount rate, and the change
in estimate is added or deducted from the relatstaand depreciated over the
expected economic life of the operation to whicteiates.

Significant judgments and estimates are involvefomrming expectations of future
activities and the amount and timing of the asgediaash flows. Those expectations
are formed based on existing environmental andlaggy requirements or, if more
stringent, our environmental policies which givgerio a constructive obligation.

When provisions for closure and rehabilitation argtially recognized, the
corresponding cost is capitalized as an assetesepting part of the cost of
acquiring the future economic benefits of the opera The capitalized cost of
closure and rehabilitation activities is recognizedP&E and depreciated over the
expected economic life of the operation to whicteites.

Adjustments to the estimated amount and timingutdre closure and rehabilitation
cash flows are a normal occurrence in light of #ignificant judgments and
estimates involved. The principal factors that cause expected cash flows to
change are: the construction of new processingjtfasj changes in the quantities of
material in reserves and resources with a corraspgrchange in the life of mine
plan; changing ore characteristics that impact ireguenvironmental protection
measures and related costs; changes in wateryqttadit impact the extent of water
treatment required; changes in discount rates;gd®im foreign exchange rates and
changes in laws and regulations governing the ptiote of the environment.

Rehabilitation provisions are adjusted as a resfilichanges in estimates and
assumptions. Those adjustments are accounted @rchange in the corresponding
cost of the related assets, including the relatéteral property, except where a
reduction in the provision is greater than the ri@mg net book value of the related
assets, in which case the value is reduced tondl the remaining adjustment is
recognized in the consolidated statement of incomethe case of closed sites,
changes in estimates and assumptions are recognineediately in the consolidated
statement of income. For an operating mine, theistel§l carrying amount of the
related asset is depreciated prospectively. Adjestenalso result in changes to
future finance costs.
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V) Litigation and Other Provisions

Provisions are recognized when a present obligatiasts (legal or constructive), as

a result of a past event, for which it is probaihiat an outflow of resources will be

required to settle the obligation, and a relialsigneate can be made of the amount of
the obligation. Provisions are discounted to th@sent value using a current US
dollar real risk-free pre-tax discount rate and #uoeretion expense is included in

finance costs.

Certain conditions may exist as of the date tharfoial statements are issued, which
may result in a loss to the Company, but which willy be resolved when one or

more future events occur or fail to occur. In assggloss contingencies related to
legal proceedings that are pending against us assanted claims that may result in
such proceedings, the Company with assistance fiotegal counsel evaluate the
perceived merits of any legal proceedings or umte$eclaims as well as the

perceived merits of the amount of relief soughexpected to be sought.

If the assessment of a contingency suggests thasais probable, and the amount
can be reliably estimated, then a loss is recoriféden a contingent loss is not
probable but is reasonably possible, or is probhbtethe amount of loss cannot be
reliably estimated, then details of the contingdoss are disclosed. Loss

contingencies considered remote are generally msioded unless they involve

guarantees, in which case we disclose the natutegjuarantee. Legal fees incurred
in connection with pending legal proceedings anpeesed as incurred. Contingent
gains are only recognized when the inflow of ecoitdmenefits is virtually certain.

W) Stock-Based Compensation

Barrick offers equity-settled (Employee Stock OptiBlan (“ESOP”), Employee
Share Purchase Plan (“ESPP”)) and cash-settledr{®ed Share Units (“RSU"),
Deferred Share Units (“DSU”), Performance Restdctghare Units (“PRSU”))
awards to certain employees, officers and direaibtie Company.

Equity-settled awards are measured at fair valimgube Lattice model with market
related inputs as of the date of the grant. Theéisagcorded over the vesting period
of the award to the same expense category as thelaecipient’s payroll costs (i.e.
cost of sales, operating segment administrationpazate administration) and the
corresponding entry is recorded in equity. Equégtied
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awards are not remeasured subsequent to the onisiat date.

Cash-settled awards are measured at fair valualipitising the market value of the

underlying shares at the date of the grant of tvard and are required to be

remeasured to fair value at each reporting daté setflement. The cost is then

recorded over the vesting period of the award. Exfense, and any changes in the
fair value of the award, is recorded to the samperse category as the award
recipient’'s payroll costs. The cost of a cash-sdttaward is recorded within

liabilities until settled.

We use the accelerated method (also referred tgraded’ vesting) for attributing
stock option expense over the vesting period. Stgtion expense incorporates an
expected forfeiture rate. The expected forfeitate is estimated based on historical
forfeiture rates and expectations of future fotfidt rates. We make adjustments if
the actual forfeiture rate differs from the expeatate.

Employee Stock Option PIa*“ESOP”)

Under Barrick’'s ESOP, certain officers and key esgpks of the Corporation may
purchase common shares at an exercise price tegue to the closing share price
on the day before the grant of the option. The tgdae is the date when the details
of the award, including the number of options gednto the individual and the
exercise price, are approved. Stock options vasilggover four years, beginning in
the year after granting. The ESOP arrangement haded vesting terms, and
therefore, multiple vesting periods must be valaed accounted for separately over
their respective vesting periods. The compensatigrense of the instruments issued
for each grant under the ESOP is calculated ushng ltattice model. The
compensation expense is adjusted by the estimatégitfire rate which is estimated
based on historical forfeiture rates and expeatatiof future forfeiture rates. We
make adjustments if the actual forfeiture rateed#ffrom the expected rate.

Restricted Share Unit¢RSU")

Under our RSU plan, selected employees are grdR&ids where each RSU has a
value equal to one Barrick common share. RSUs aktite end of two and a half
years and are settled in cash upon vesting. AdditiRSUs are credited to refle
dividends paid on Barrick common shares over ttetivg period.

A liability for RSUs is measured at fair value dretgrant date and is subsequently
adjusted for changes in fair value.
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The liability is recognized on a straight-line msiver the vesting period, with a
corresponding charge to compensation expense, asngonent of corporate
administration and operating segment administrat@ompensation expenses for
RSUs incorporate an estimate for expected forfeitates based on which the fair
value is adjusted.

Deferred Share Units'DSU")

Under our DSU plan, Directors must receive a spagtiportion of their basic annual
retainer in the form of DSUs, with the option tceedl to receive 100% of such
retainer in DSUs. Each DSU has the same value@8arrick common share. DSUs
must be retained until the Director leaves the Bpat which time the cash value of
the DSUs is paid out. Additional DSUs are creditedreflect dividends paid on

Barrick common shares. The initial fair value oé tiability is calculated as of the

grant date and is recognized immediately. Subselyyext each reporting date and
on settlement, the liability is remeasured, witly @hange in fair value recorded as
compensation expense in the period.

Performance Restricted Share Ur

Under our PRSU plan, selected employees are gr&dfR&Us, where each PRSU has
a value equal to one Barrick common share. PRSsatethe end of a three-year
period and are settled in cash on the third ansargrof the grant date. Additional
PRSUs are credited to reflect dividends paid onriBlarcommon shares over the
vesting period. Vesting, and therefore the liapilis based on the achievement of
performance goals and the target settlement rafinges0% to 200% of the original
grant of units.

The value of a PRSU reflects the value of a Barcimkimon share and the number of
shares issued is adjusted for its relative perfocaaagainst certain competitors.
Therefore, the fair value of the PRSUs is deternhingéth reference to the closing
stock price at each remeasurement date.

The initial fair value of the liability is calculetl as of the grant date and is
recognized within compensation expense using thegst-line method over the
vesting period. Subsequently, at each reporting datl on settlement, the liability is
remeasured, with any changes in fair value recomdedompensation expense. The
fair value is adjusted for the revised estimatetefture rate.

Employee Share Purchase PI
Under our ESPP plan, Barrick employees can purclasapany shares through
payroll deduction. Each year,
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employees may contribute 1%-6% of their combineskebsalary and annual bonus,
and Barrick will match 50% of the contribution, tp a maximum of $5,000 per
year.

Both Barrick and the employee make the contribwtion a bi-monthly basis with the
funds being transferred to a custodian who purchBserick Common Shares in the
open market. Shares purchased with employee catitiis have no vesting
requirement; however, shares purchased with Basric&ntributions vest one year
from contribution date. All dividend income is ustdpurchase additional Barrick
shares.

Barrick records an expense equal to its bi-mondalgh contribution. No forfeiture
rate is applied to the amounts accrued. Where grloyee leaves prior to vesting,
any accrual for contributions by Barrick during thear related to that employee is
reversed.

X) Post-Retirement Benefits

Defined Contribution Pension Plai

Certain employees take part in defined contribugamloyee benefit plans whereby
we contribute up to 6% of the employees’ annuargalWe also have a retirement
plan for certain officers of Barrick under which wentribute 15% of the officer’s
annual salary. The contributions are recognizetbagpensation expense as incurred.
The Company has no further payment obligations dheecontributions have been
paid.

Defined Benefit Pension Pla

We have qualified defined benefit pension plans doaer certain United States and
Canadian employees and provide benefits based plogees’ years of service. Our
policy is to fund the amounts necessary on an defuzasis to provide enough assets
to meet the benefits payable to plan members. kwldgnt trustees administer assets
of the plans, which are invested mainly in fixeddme and equity securities.

As well as the qualified plans, we have non-quedifefined benefit pension plans
covering certain employees and former director8africk. No funding is done on

these plans and contributions for future yearsrarpiired to be equal to benefit
payments.

Actuarial gains and losses arise when the acttadrren plan assets differs from the
expected return on plan assets for a period, onvthe accrued benefit obligations
change during the year. We record actuarial gantslasses in OCI and retained
earnings.
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Our valuations are carried out using the projecteid credit method. We record the
difference between the fair value of the plan @&saet the present value of the plan
obligations as an asset or liability on the cortaibd balance sheets.

Pension Plan Assets and Liabiliti

Pension plan assets, which consist primarily oédkincome and equity securities,
are valued using current market quotations. Pldigations and the annual pension
expense are determined on an actuarial basis aedaffiected by numerous

assumptions and estimates including the markeewvafiplan assets, estimates of the
expected return on plan assets, discount ratesrefuvage increases and other
assumptions.

The discount rate is the assumption that genehaltythe most significant impact on
our pension cost and obligation.

Other Post-Retirement Benefits

We provide post-retirement medical, dental, and lifsurance benefits to certain
employees. Actuarial gains and losses resulting fvariances between actual results
and economic estimates or actuarial assumptionseaceded in OCI.

Y) New Accounting Standards adopted during the year

The Company has adopted the following new standaaleng with any
consequential amendments, effective January 1,.20l&se changes were made in
accordance with the applicable transitional pravrisi

IFRS 10 Consolidated Financial Stateme

In May 2011, the IASB issued IFRS 10 Consolidatetafcial Statements to replace
the consolidation guidance in IAS 27 Consolidatedd aSeparate Financial
Statements and SIC 12 Consolidation — Special RerpBntities. The new
consolidation standard changes the definition oftrad so that the same criteria
apply to all entities, both operating and speciappse entities, to determine control.
The revised definition of control focuses on thedéo have power over the investee,
exposure to variable returns from its involvemeithwhe investee and the ability to
use its power over the investee to affect its retuvWe conducted a review of all our
non-wholly owned entities and structured entitied determined that the adoption of
IFRS 10 did not result in any change in the codsbion status of any of our
subsidiaries and investees.

IFRS 11 Joint Arrangemen

In May 2011, the IASB issued IFRS 11 Joint Arrangets to replace IAS 31,
Interests in Joint Ventures. The new standard defitwo types of arrangements:
Joint
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Operations and Joint Ventures. The focus of thedstal is to reflect the rights and
obligations of the parties involved in the jointaaxgement, regardless of whether the
joint arrangement operates through a separate éggidy. Joint arrangements that .
classified as joint ventures are accounted forgugliie equity method of accounting.
Joint arrangements that are classified as joinraijmns require the venturers to
recognize the individual assets, liabilities, ravesn and expenses to which they have
legal rights or are responsible. As a result ofptilg IFRS 11, we have classified
our interest in the Donlin Gold project as a jabperation. Our 50% interest in the
project was previously accounted for using the tyquiethod of accounting.

As a result of the change in accounting, we nowegaize our share of the project’'s
assets, liabilities, revenue and expenses. Thisgehm accounting was adopted as at
January 1, 2013 with retrospective application hg tlerecognition of our equity
investment and the recognition of our share of pheject's assets, liabilities,
revenues and expenses.

IFRS 12 Disclosure of Interests in Other Entit

In May 2011, the IASB issued IFRS 12 Disclosurdntérests in Other Entities to
create a comprehensive disclosure standard to ssidfiee requirements for
subsidiaries, joint arrangements and associateluding the reporting entity’s
involvement with other entities. It also includé® trequirements for unconsolidated
structured entities (i.e. special purpose entitidé® have adopted IFRS 12 effective
January 1, 2013. We have added additional disassarnotes 2B, 15, 31.

IFRS 13 Fair Value Measureme

In May 2011, the IASB issued IFRS 13 Fair Value Bleament as a single source
of guidance for all fair value measurements reglityy IFRS to reduce the

complexity and improve consistency across its appibtn. The standard provides a
definition of fair value and guidance on how to @& fair value as well as a
requirement for enhanced disclosures. We have addfRS 13 on a prospective
basis. We have added additional disclosures orvédire measurement in note 25.

IAS 19 Employee Benef

In June 2011, the IASB issued revised IAS 19. Assallt we replaced interest cost
and expected return on plan assets with a netesttermount that is calculated by
applying the discount rate to the net defined beriability (asset). Adoption of
revised IAS 19 did not materially impact the measugnt, recognition or disclosure
in our financial statements. See note 34 for furtedails.
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IFRIC 20 Stripping Costs in the Production Phasa &urface Min¢

In October 2011, the IASB issued IFRIC 20 Stripp@asts in the Production Phase
of a Surface Mine. IFRIC 20 provides guidance om &lecounting for the costs of
stripping activities during the production phasesofface mining when two benefits
accrue to the entity as a result of the strippingeable ore that can be used to
produce inventory and improved access to furthentties of material that will be
mined in future periods. We have adopted IFRIC fé€céve January 1, 2013. Upon
adoption of IFRIC 20, we assessed the strippingtass the balance sheet as at
January 1, 2012 and determined that there areifidéate components of

Adjustments to the consolidated balance sheets:

As at January 1, 201

the ore body with which this stripping asset canalgsociated, and therefore no
balance sheet adjustment was required. The adopfidRRIC 20 has resulted in
increased capitalization of waste stripping costb @ reduction in our cost of sales in
2012. If we had not adopted the standard, our mebnie and capitalized waste
stripping costs for current and comparative periwdsld have decreased.

For the quantitative impact of adopting IFRS 11 &RRIC 20 on our prior year
consolidated financial statements and of the imp&tihe discontinued operations of
our energy business (note 4b), please refer teddiglow.

Adjustments for Changes in Accounting Polic As at January 1, 201

(previously stated IFRS 1! IFRIC 2( (restated
Cash and equivaler 2,74 $ $ - $ 2,74
Equity in investee 44C (99) - 341
Property, plant and equipme 28,97¢ 97 - 29,07¢
Accounts payabl (2,083 (2) - (2,085

Increase in net ass¢

As at December 31, 201

Adjustments for Changes in Accounting Polic As at December 31, 201

(previously stated IFRS 1! IFRIC 2( (restated’
Cash and equivalen 2,0¢ $ $ = $ 2,0¢
Inventories 4,381 - (247, 4,14(
Equity in investee 13t (115, - 2C
Property, plant and equipme 28,717 113 447 29,27:
Deferred income tax asst 442 - (6) 437
Accounts payabl (2,265 2) - (2,267
Deferred income tax liabilitie (2,602 (66) (2,668
Increase in net asst $ - $ 12

Adjustments to the consolidated statements of ircom
Discontinuet
Adjustments for Changes in Accounti

For the year ended December 2012 Policy Operations! 2012

(previously stated IFRS 1: IFRIC 2( (restated’
Revenue $ 14,5¢ $ = $ = $ (153 $ 14,39
Cost of sale 7,65¢ - (232 (165, 7,251
Impairment charge 6,47( - 32 (208 6,29/
Other expense (incom 32€ 1 - (24) 30z
Loss from equity investe: (23) 1 - - 12)
Finance cost 177, - - 3 (174,
Income tax recovery (expen: 23€ - (72) (62) 10z
Increase in net income from continuing operat $ - $ 12 $ 18
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Adjustments to the consolidated statements of ftash

Discontinue
Adjustments For Changes
For the year ended December 201z Accounting Policy Operations! 2012
(previously stated’ IFRS 1! IFRIC 2C (restated
Net loss $ (677 $ = $ 12 $ 18 $ (36¢
Adjusted for the following item:
Depreciatior 1,722 - 31 (102; 1,651
Finance costs (excludes accreti 122 - - 2) 121
Impairment charge 6,47( - 32 (208 6,29/
Income tax expense (recove (236, - 72 62 (102
Increase in inventor (616, - 25€ - (360;
Other operating activitie (144 (2) - (137 (283;
Net cash (provided by) used in operating acésifrom continuing operatiol (2) 51¢ (202
Capital expenditure (6,369 (15) (519; 13C (6,773
Other investing activitie (328 17 - - (311
Net cash (provided by) used in investing acestirom continuing operatiol 2 (519 13C
Debt
Repayment (1,462 - - 68 (1,393
Net cash used in financing activities from couitiry operation: - - 69
Net decrease in cash and equival (652 - - - (652,
Cash and equivalents at beginning of y 2,74¢ 4 - - 2,74¢
Cash and equivalents at end of y $ 2,09 $ $ - $ - $ 2,097

1 Refer to note 4!

Z) New Accounting Standards Issued But Not Yet Effectie

IFRS 9 Financial Instrumen

In November 2009, the IASB issued IFRS 9 Finanicisfruments as the first step in
its project to replace IAS 39 Financial InstrumerRecognition and Measurement.
IFRS 9 retains but simplifies the mixed measurenmantlel and establishes two
primary measurement categories for financial asset®rtized cost and fair value.
The basis of classification depends on an entliysiness model and the contractual
cash flows of the financial asset. Classificatiomiade at the time the financial asset
is initially recognized, namely when the entity bees a party to the contractual
provisions of the instrument. Requirements for gifamtion and measurement of
financial liabilities were added in October 2010dahey largely carried forward
existing requirements in IAS 39, except that failue changes due to an entity’s own
credit risk for liabilities designated at fair velithrough profit and loss would
generally be recorded in OCI rather than the incetagzment.
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IFRS 9 amends some of the requirements of IFRS rar€ial Instruments:
Disclosures, including added disclosures about stments in equity instruments
measured at fair value in OCI, and guidance omfira liabilities and derecognition
of financial instruments. In December 2011, amemimé IFRS 7 were issued to
require additional disclosures on transition froAS139 to IFRS 9. In November
2013, IFRS 9 was amended to include guidance ogehadcounting and to allow
entities to early adopt the requirement to recagmizanges in fair value attributable
to changes in entity’s own credit risk, from finzidiabilities designated under the
fair value option, in OCI (without having to addpe remainder of IFRS 9). In July
2013, the IASB tentatively decided to defer the dadary effective date of IFRS 9.
The IASB agreed that the mandatory effective ddteukl no longer be annual
periods beginning on or after January 1, 2015 hther be left open pending the
finalization of the impairment and classificationdameasurement requirements. We
are currently assessing the impact of adopting IBR# our consolidated financial
statements.
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IFRIC 21 Levies

In May 2013, IASB issued IFRIC 21 Levies, whichssett the accounting for an
obligation to pay a levy that is not income taxeThterpretation addresses what the
obligating event is that gives rise to pay a lemd avhen should a liability be
recognized. We are currently assessing the imphadopting IFRIC 21 on our
consolidated financial statements.

3> SIGNIFICANT JUDGMENTS, ESTIMATES, ASSUMPTIONS

AND RISKS

Many of the amounts included in the consolidateldre sheet require management
to make judgments and/or estimates. These judgraadtgstimates are continuously
evaluated and are based on management's expeaeddenowledge of the relevant
facts and circumstances. Actual results may dififem the estimates. Information
about such judgments and estimates is containgkidescription of our accounting
policies and/or other notes to the financial staets. The key areas where
judgments, estimates and assumptions have beenarmdammarized belo\

Reserves and Resourc

Estimates of the quantities of proven and probabieeral reserves and mineral
resources, form the basis for our life of mine (MQ plans, which are used for a
number of important business and accounting pusaseluding: the calculation of
depreciation expense; the capitalization of produaciphase stripping costs; and
forecasting the timing of the payments relatedhe énvironmental rehabilitation
provision. In addition, the underlying LOM plan®arsed in the impairment tests for
goodwill and non-current assets. We estimate oeireserves and mineral resources
based on information compiled by qualified persessdefined in accordance with
the Canadian Securities Administrators’ Nationadtinment 43-101 Standards of
Disclosure for Mineral Projects requirements. Rédemotes 18 and 20.

Impairment of Goodwill and N«-Current Assets

Goodwill and non-current assets are tested for im@nt if there is an indicator of
impairment, and in the case of goodwill, annualtytree beginning of the fourth
quarter for all of our operating segments. Calea¢pthe estimated fair values of
CGUs for non-current asset impairment tests and €@kgroups of CGUs for
goodwill impairment tests requires management t@arestimates and assumptions
with respect to future production levels, operatamyd capital costs in our LOM
plans, future metal prices, foreign exchange raidst Asset Value (“NAV”)
multiples, value of reserves outside LOM planselation to the assumptions
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related to comparable entities and the market gaper ounce and per pound and
discount rates. Changes in any of the assumptioestonates used in determining
the fair values could impact the impairment analysianagement is also required to
make a judgment with respect to which CGUs showddgbouped together for
goodwill testing purposes, including the assessn@nbperating segments, the
highest level at which goodwill can be tested. Rédenote 2n, note 2p and note 20
for further information.

Capitalization of Exploration and Evaluation Costs

Management has determined that costs related ttorexipn drilling, evaluation
studies and other development work that have bepitatized have probable future
benefit and are economically recoverable. Managémeriteria for assessing the
economic recoverability of these costs is disclasatbte 2g.

Production Stage of a Mir

The determination of the date on which a mine enthe production stage is a
significant judgment since capitalization of cematosts ceases upon entering
production. As a mine is constructed, costs incu@ee capitalized and proceeds
from mineral sales are offset against the cap#dlizosts. This continues until the
mine is available for use in the manner intendednianagement, which requires
significant judgment in its determination. Refemmte 2I for further information on
the criteria used to make this assessment.

Provisions for Environmental Rehabilitatic

Management assesses its provision for environmeetabilitation on an annual

basis or when new information becomes availablds Hssessment includes the
estimation of the future rehabilitation costs, tineing of these expenditures, and the
impact of changes in discount rates and foreigrhamnge rates. The actual future
expenditures may differ from the amounts curreptigvided if the estimates made
are significantly different than actual resultsibthere are significant changes in
environmental and/or regulatory requirements infiltere. Refer to notes 2u and 26
for further information.

Taxes

Management is required to make estimations reggrtlie tax basis of assets and
liabilities and related deferred income tax asaats liabilities, amounts recorded for
uncertain tax positions, the measurement of inctareexpense and indirect taxes,
and estimates of the timing of repatriation of @ags, which would impact the

recognition of withholding taxes and taxes related the outside basis on

subsidiaries/associates. A number of these estimaiguire management to make
estimates of
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future taxable profit, and the recoverability oflirect taxes, and if actual results are
significantly different than our estimates, thelipto realize the deferred tax assets
and indirect tax receivables recorded on our balaheet could be impacted. Refer
to note 2i, note 11 and note 29 for further infotiora

Contingencies

Contingencies can be either possible assets oibp@sgbilities arising from past
events which, by their nature, will only be resalwghen one or more future events
not wholly within our control occur or fail to occuThe assessment of such
contingencies inherently involves the exerciseighificant judgment and estimates
of the outcome of future events. In assessing tws¥ingencies related to legal
proceedings that are pending against us or unadselgims, that may result in such
proceedings or regulatory or government actions thay negatively impact our
business or operations, the Company with assistfiooeits legal counsel evaluate
the perceived merits of any legal proceedings asserted claims or actions as well
as the perceived merits of the nature and amourgligf sought or expected to be
sought, when determining the amount, if any, t@gaize as a contingent liability or
assessing the impact on the carrying value of sass&bntingent assets are not
recognized in the consolidated financial statemeRsfer to note 35 for more
information.

Pascui-Lama Suspension Costs

As a result of our decision to suspend the contmu®f our Pascua-Lama project,
significant judgment and estimation has been usedldtermining our accrued
liabilities, including: demobilization, contractaiins, severance and VAT refunds
previously received in Chile. For contractors sinecessary to estimate accruals for
work completed but not yet invoiced based on suivje@ssessments of the stage of
completion of their work in relation to invoicesndered; and for costs arising from
existing contracts for legal or constructive obligas arising from our
demobilization actions. For employees it is neagsda estimate accruals for
termination obligations that have been incurredagtordance with our detailed,
formal demobilization plan. In addition, we haveeiwed VAT refunds in Chile
related to Pascua-Lama of $429 million that wiluge repayment should the
project not come into production, which has notrbaecrued as the suspension is
considered temporary.

Joint Arrangement
Judgment is required to determine when we have montrol, which requires an
assessment of the relevant activities and whedéhisions in relation to those
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activities require unanimous consent. We have detexd that the relevant activities
for our joint arrangements are those relating téodperating and capital decisions of
the arrangement, such as: the approval of the LOMh,pand appointing,
remunerating and terminating the key managemensopeel of the joint
arrangement.

Judgment is also required to classify a joint ageament. Classifying the
arrangement requires us to assess our rights afidatins arising from the
arrangement. Specifically, it considers:

® The structure of the joint arrangementwhether it is structured througt
separate vehicl
®* When the arrangement is structured through a separehicle, we als
consider the rights and obligations arising frc
® The legal form of the separate vehi
® The terms of the contractual arrangern
® Other facts and circumstances (when relev
This assessment often requires significant judgmemd a different conclusion on
joint control and also whether the arrangementi®ar a JV, may materially impe
the accounting. Donlin Gold is a joint arrangemetiich is structured through a
separate vehicle, being an LLC, however the terfrthe® contractual arrangement
indicate that we have rights to our share of thsetss liabilities, revenues and
expenses of the mine and therefore concluded theas a joint operations and as
such, we recorded our share of assets and liaBiliti Donlin Gold.

Refer to note 27 for a summary of our key finandgks.
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4 > DIVESTITURES

A) Disposition of Yilgarn South asset:

On September 30, 2013, we recorded the sale ofalfilgSouth assets, which
comprised of Granny Smith, Lawlers and Darlot mifresn our Australia Pacific
operating unit for total proceeds of $266 millimonsisting of $135 million in cash
and $131 million in Gold Fields Limited shares (IGf: We measured GFL shares
using the quoted market price at September 30, 20@i3here are no restrictions on
when we can divest these shares. As a resultoftie, we recognized a gain of $11
million for the year ended December 31, 2013.

B) Disposition of Barrick Energy

On July 31, 2013, we closed the sale of Barrickrgypdor total proceeds of $435
million, consisting of $387 million in cash andwure royalty valued at $48 million.
As a result of the sale, we recognized a loss do$iillion for the year ended
December 31, 2013 representing the difference letwibe net proceeds and our
carrying value.

The condensed statements of income for Barrick dgndor the years ended
December 31, 2013 and 2012, which has been distlsea discontinued operation
in the consolidated statements of income, are l&Bvs:

For the years ended Decembel 2013 2012
Revenue $9: $ 15¢
Cost of salel 79 16E
Loss on remeasurement/impairm 51¢ 20¢
Other expens 13 24
Loss before finance items and income te (518; (244,
Finance item: (1) (3)
Loss before income tax (519; (247,
Income tax recover 13 62
Net loss $ (506 $ (185

lincludes depreciation of $43 million for the yearded December 31, 2013 (2012: $
million).

C) Assets and liabilities classified as held for sa

On January 31, 2014, we completed the sale of dutoic mine, part of our
Australia Pacific operating unit, for total cashsileration of A$25 million. As at
December 31, 2013, the assets and liabilities afoRlc were written down to their
realizable value, resulting in a loss of $17 milliand have been presented as held
for sale on the consolidated balance sheet.
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On January 22, 2014, we announced we had agrefidest our Kanowna mine, part On February 4, 2014, we announced we had agregidést our minority interest in

of our Australia Pacific operating unit, for totzsh consideration of A$75 million, the Marigold mine, part of our North America — Qtloperating unit for total cash

subject to certain closing adjustments. The traitsadés expected to close in March consideration of $86 million, subject to certainsthg adjustments. The transaction
2014. Based on the expected proceeds of this taosawe have reversed $66 is expected to close in April 2014. As at Decenir2013, the assets and liabilities
million of impairment losses that we had recordeghiast Kanowna in second of Marigold were written down to their realizablalwe, resulting in a loss of $60

quarter 2013. As at December 31, 2013, the asseltdiabilities of Kanowna have million and have been presented as held for satb@ronsolidated balance sheet.

been presented as held for sale on the consoliialadce sheet.

5> SEGMENT INFORMATION

In the fourth quarter 2013, we reorganized our afey structure and as a result, we are now orgdriito ten Operating Units: five individual goldmas, two gold mine portfolic
one publicly traded gold company, a global coppgsifess, and one project. BarriskCODM, reviews the operating results, assessderpemce and makes capital alloca
decisions for each of these business operatioas &perating Unit level. Therefore, these Operatings are operating segments for financial repgrppurposes. We have rest:
our prior period results to conform to the currpresentation. See note 19 for details regardinglgdbreallocation.

Segment performance is evaluated based on a nwhbeeasures including operating income before paaduction levels and unit production costs. Incdene operating segme
administration, finance income and costs, impaimnoérarges and reversals, investment write-downsgais/losses on ndmedge derivatives are managed on a consolidates
and are therefore not reflected in segment income.

Consolidated Statements of Income Informatior
Cost of Sales

Direct Mining Exploration 8 Other Expens¢
Segmer
For the year ended December 31, 2 Revenu & Royalties Depreciatiol Evaluatior (Income)! Income (Loss
Gold
Goldstrike $ 1,25: $ 54« $ 112 $ - $ 1C $ 58¢
Cortez 1,93¢ 30¢ 321 3 11 1,29¢
Pueblo Viejc 97¢ 42C 13¢ - (4) 424
Lagunas Nortt 83¢ 21€ 54 3 18 54¢
Veladero 941 39¢ 16€ 6 63 30€
North America- Other 1,20¢ 692 20z 7 22 281
Australia Pacific 2,621 1,351 324 26 16 904
ABG 937 58(C 16C 17 60 12¢C
Copper 2 1,65: 90z 18¢ - 77 48t
Pascu+Lama - - 3 - 54¢€ (549
$12,36! $ 5,41« $1,67: $ 62 $ 81¢ $ 4,39¢
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Consolidated Statements of Income Informatior
Cost of Sales

Direct Mining Exploration &  Other Expenst¢
Segmer
For the year ended December 31, 2012 (rest Revenu & Royalties  Depreciatiol Evaluatior (Income!  Income (Loss
Gold
Goldstrike $ 1,96¢ $617 $ 118 $ 1 $ (7, $1,23!
Cortez 2,23¢ 314 28¢ 25 7 1,608
Pueblo Viejc - - - - - -
Lagunas Nortt 1,24t 23€ 58 5 15 92¢
Veladero 1,23( 392 194 7 32 60%
North America- Other 1,51¢ 68€ 17€ 9 13 631
Australia Pacific 3,23¢ 1,627 31¢ 54 47 1,18¢
ABG 1,081 632 162 29 37 221
Copper 2 1,69( 974 25% 14 57 39z
Pascui-Lama - - 3 - 79 (82)
$ 14,20 $ 5,48( $ 1,56 $ 15¢ $ 28( $6,71¢

1 Other expenses include accretion expense, whiciclisded with finance costs in the consolidatedesteents of income. For the year ended Decembe2®RB, accretion expense was $51 million (2(
$37 million). Refer to note 9a for detail of otlexpenses. Pasc-Lama other expenses include $235 million in sevaeamd demobilization costs and $65 million in pebjcare and maintenance co
2 The Copper segment includes exploration and evatluakpense and losses from equity investees thdtdopper projects

Reconciliation of Segment Income to Loss from Coniiing Operations Before Income Taxe

For the years ended December 201: 2012 (restate!
Segment incom $ 4,39¢ $6,71¢
Other revenu? 14¢ 19
Other cost of sales/amortizatit (158; (210
Exploration not attributable to segme (129 (212,
Evaluation not attributable to segme a7) )
General and administrative expen (390 (503
Other expense not attributable to segm (110 (60)
Impairment charges not attributable to segn (12,687 (6,294
Finance incom: 9 11
Financecosts (includes non segment accret (606, (137,
Unrealized gain on n-hedge derivative 7€ 31
Loss before income tax $ (9,467 $ (466

1 Other revenue and cost of sales represents refmmePierina, which is not part of any of our oggarg segments. Pierina entered closure in 2
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Geographic Information

Non-current assets! Revenue?
As at Dec. 31
As at Dec. 3: As at Jan. :

201: 2012 (restater 2012 (restater 2012 2012

United State! $ 7,01 $ 6,65¢ $5,77¢ $4,11 $5,37¢
Zambia 1,03¢ 97: 5,15:¢ 66€ 56€
Chile 3,99¢ 6,07z 5,111 987 1,12¢
Dominican Republic 4,83¢€ 4,79¢ 3,63¢ 97¢ -
Argentina 2,42t 4,427 2,89: 941 1,23(
Tanzanie 1,54¢ 2,32t 2,09¢ 937 1,081
Canad: 44¢ 1,29¢ 1,40t 27¢ 34¢
Saudi Arabie 741 1,55( 1,611 - -
Australia 997 1,63: 1,48t 1,962 2,52(
Papua New Guine 672 1,21¢ 1,017 65¢ 71z
Peru 734 78t 602 98t 1,43¢
Other - - 121 - -
Unallocatec! 6,78¢€ 9,98¢ 11,42¢ - -
Total $ 31,23 $41,72: $ 42,33 $12,51. $14,39

1 Unallocated assets include goodwill, deferred ssets and certain financial assets. Goodwill isalotated on country basis as it is allocatedmperating segment basis, which could be ac
multiple countries
2 Presented based on the location from which theymtoatiginated

Asset Information *

Total Assets Segment Capital Expenditures?
As at Jan. .

For the yeai For the year end:
As at Dec. 31 As at Dec. 3! 2012 ended Dec. 3: Dec. 31, 201
201: 2012 (restatet (restatec 201: (restatec

Gold
Goldstrike $2,22: $1,87¢ $1,47" $ 47 $ 45:
Cortez 3,04z 2,93¢ 2,69: 39¢ 50z
Pueblo Viejc 4,83¢ 4,79¢ 3,63¢ 16¢ 1,067
Lagunas Nortt 614 534 40¢% 14% 162
Veladero 634 1,05¢ 1,041 20¢ 19€
North America- Other 1,52¢ 1,69¢ 1,44¢ 341 858
Australia Pacific 1,66¢ 2,86¢ 2,521 43¢ 56¢
ABG il sl 2,29t 2,07¢ 387 327
Copper 3,01¢ 3,79¢ 8,14¢ 40t 85¢
Pascu+Lama 2,59¢ 6,27( 3,91: 2,22¢ 2,11¢
Segment tote $ 21,66¢ $ 28,13« $ 27,36! $ 5,18¢ $ 6,60:
Cash and equivalen 2,404 2,097 2,74¢ - -
Other current asse 3,48¢ 3,66( 3,80( - -
Equity in investee - - 20¢ - -
Other investment 12C 78 161 - -
Intangible assel 32C 458 56¢ - -
Deferred income tax asse 501 437 40¢ - -
Assets of held for sa 322 - - -
Goodwill 5,83t 8,837 9,62¢ -
Other items not allocated to segme3 2,792 3,78 4,00( 12(C 26E
Total $ 37,44 $ 47,47 $ 48,88t $ 5,30¢ $ 6,86:

1 Liabilities are not provided to the CODM on a segirteasis and have therefore been excluded from eseigaisclosures

2 Segment capital expenditures are presented fanaitenanagement reporting purposes on an accrsal. lizapital expenditures in the Consolidated States of Cash Flow are presented on a
basis. In 2013, cash expenditures were $5,501ami{2012: $6,773 million) and the decrease in atrexpenditures was $192 million (2012: $94 milliocrease)

3 Primarily relates to long lived assets at CerroaBasPierina and Barrrick Energy (2012 and 20
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6 > REVENUE

For the years ended Decembel 2013 2012
Gold bullion sales?
Spot market sale $ 10,42 $12,24:
Concentrate sale 243 328
$ 10,67 $ 12,56
Copper salest
Copper cathode sal $ 987 $ 1,12
Concentrate sale 664 56€
$ 1,65: $ 1,68¢
Other metal sales? $ 19( $ 141
Total $12,51: $ 14,39

1 Revenues include amounts transferred from OCI toiegs for commodity cash flow hedc
(see note 24d
2 Revenues include the sale of-products for our gold and copper min

Principal Products

All of our gold mining operations produce gold iaré form, except Bulyanhulu and
Buzwagi which produce both gold doré and gold catre¢e. Gold doré is unrefined
gold bullion bars usually consisting of 90% golaittlis refined to pure gold bullion

prior to sale to our customers. Concentrate isaagssing product containing the
valuable ore mineral from which most of the wastaaral has been eliminated. Our
Lumwana mine produces a concentrate that primardptains copper. At our

Zaldivar mine we produce copper cathode, whichistsef 99.9% copper.

Revenue

Revenue is presented net of direct sales taxe$bfndillion (2012: $65 million).
Incidental revenues from the sale of by-productsnarily copper and silver at our
gold mines, are classified within other metal sales
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Provisional Copper and Gold Sales

We have provisionally priced sales for which prieglization, referenced to the

relevant copper and gold index, is outstanding h&t balance sheet date. Our
exposure at December 31, 2013 to the impact of mewts in market commodity

prices for provisionally priced sales is set outhie following table:

Impact on net
income before

Volumes subject1 taxation of 10%

movement in

final pricing market price $N

As at December 3 201: 201z 201: 201z
Copper pounds (millions 63 64 $21 $ 28
Gold ounces (000 19 28 3 5

For the year ended December 31, 2013, our prowfliorpriced copper sales
included provisional pricing losses of $9 millioR0@2: $10 million gain) and our
provisionally priced gold sales included provisibpaicing losses of $10 million
(2012: $3 million gain).

At December 31, 2013, our provisionally priced cepand gold sales subject to final
settlement were recorded at average prices of #$B.32012: $3.59/lb) and
$1,349/0z (2012: $1,688/0z), respectively. The iigiiges in the above tables have
been determined as the impact of a 10% change inmaoality prices at each
reporting date, while holding all other variablegluding foreign currency exchange
rates, constant.

7> COST OF SALES

201z
For the years ended December 201: (restatec
Direct mining cos123 $5,19( $5,23:
Depreciatior 1,732 1,651
Royalty expens 321 374
Total $7,24L $7,25

1 Direct mining cost includes charges to reduce tist of inventory to net realizable value
$46 million (2012: $74 million)

2 Direct mining cost includes the costs of extractiy-products.

3 Includes employee costs of $1,737 million (2012681 million).
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Cost of Sales

Cost of sales consists of direct mining costs (Whitclude personnel costs, certain
general and administrative costs, energy costadipally diesel fuel and electricity),
maintenance and repair costs, operating supplieerral services, third-party

smelting and transport fees), and depreciatiorte@lto sales and royalty expenses.

Cost of sales is based on the weighted average ofosbntained or recoverable
ounces sold and royalty expense for the periodtsCalso include any impairment to
reduce inventory to its net realizable value.

Royalties

Certain of our properties are subject to royaltyamgements based on mineral
production at the properties. The primary type @falty is a net smelter return

(NSR) royalty. Under this type of royalty we pay tholder an amount calculated as
the royalty percentage multiplied by the value ofdgproduction at market gold

prices less third-party smelting, refining and sportation costs. Other types of
royalties include:

Net profits interest (NPI) royalty to other thag@ernmen
Modified net smelter return (NSR) royal

Net smelter return sliding scale (NSRSS) roye

Gross proceeds sliding scale (GPSS) roy.

Gross smelter return (GSR) royal

Net value (NV) royalty

Land tenement (LT) royalty, anc

Gold revenue royalty

VVVVVVYVYYVY

Royalty expense is recorded on completion of tlelpetion or sales process.
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Producing mines and projects

Type of royalty

Goldstrike
Cortez
Cortez - Pipeline/South Pipeline depo
Cortez - portion of Pipeline/ South Pipelir
deposit
Pueblo Viejo
Lagunas Norte
Veladero
North America — Other
Williams
David Bell
Hemlo- Interlake propert
Round Mountair
Bald Mountain

Ruby Hill
Australia Pacific
Porgere
Western Australia productict
Cowal
African Barrick Gold
Bulyanhulu
Tulawaka
North Mara- Nyabirama ant
Nyabigena
North Mara- Gokona pit
Buzwagi
Copper
Lumwana
Kabange
Pascu«Lama Project -
Chile gold productio

Pascu«Lama Project—
Chile copper productic
Pascu«Lama Project -
Argentina productio
Other

Cerro Casal

Donlin Gold Projec

0%-5% NSR, 09-6% NPI
1.5% GSF
0.4%-9% GSR

5% NV

3.2% NSR (for gold & silver
2.51% NSk
3.75% gross procee:

1.5% NSR, 0.75-1% NV

3%-3.5% NSR

50% NPI, 3% NSF

3.53%-6.35% NSRS

3.5%7% NSRSS, 2.9-4% NSR,
10% NPI

3% modified NSF

2% NSR, 0.25% othe
2.5% of gold revenu
4% of net gold revenu

4% NSR
4% NSR

4% NSR, 1% LT
4% NSR, 1.1% L1
4% NSR, 30% NP?

6% GSR
4% NSR

1.4%-9.6% GPS¢

1.9% NSR

3% modified NSF

3% NSR (capped at $3 millic
cumulative)

1.5% NSR (first 5 years

4.5% NSR (thereafter

8.0% NPI3

Lincludes the Kalgoorlie, Kanowna and Plutonic mit

2The NPI is calculated as a percentage of profized from the Buzwagi mine after .
capital, exploration, and development costs aretést incurred in relation to the Buzwagi
mine have been recouped and all operating costsmglto the Buzwagi mine have been paid.

No amount is currently payabl

3The NPI is calculated as a percentage of profébszed from the mine until all funds invest
to date with interest at an agreed upon rate a®/eged. No amount is currently payat
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8 > EXPLORATION AND EVALUATION B Impairment Charges

For the years ended Decembel 2013 2012
2012 Impairment o]t IOE-Ii\(ed assgltzi $9,73:  $ 5,0675
. Impairment of other intangible 112 16¢
Ei;rg;ﬁgﬁrs ended December 201 (restatec Impairment of other investmer® = 20¢
Minesite 'ex loratior $51 $8: Impairment of goodwil® 2,81¢ 79¢
p ‘ Impairment of availab-for-sale investment 26 46
Global program: 12¢ 211 Total $1268  $6.29
$17¢ $ 29: , )
Evaluation cost 29 66 1Refer to note 20 for further detai
Exploration and evaluation exper?! $ 20¢ $ 35¢
1Approximates the impact on operating cash fl
10> GENERAL AND ADMINISTRATIVE EXPENSES
9 > OTHER EXPENSES
] In 2013, we amended the presentation of Corpordmifistration to include certain
A Other Expense (Income general administrative expenditures related to mement of our operating unit
offices, which were previously classified withinhet expense. As a result of the
201z amended presentation, general and administratiperses now include corporate
For the years ended Decembet 201: _ (restatec administration costs and operating segment admtiish costs,
Corporate social responsibili 89 83
Changes in estimate of rehabilitation costs atetlarines
or mines in closur 10C 39
World Gold Council fee 7 14 .
Currency translation loss? 18C 73 . 201z
Severance and demobilization cc- Pascu-Lama 23E = For the years ended December 201t (restatec
Severance other 26 2 Corporate administratio $ 192 $27¢
Project care and maintenance c« Pascu-Lama 65 - Operating segment administrati 19¢ 22¢
Project care and maintenance c« Jabal Sayi 52 - Totalt $39¢ $50¢
Pension and other post-retirement benefit expense tincludes employee costs of $241 million (2012: $&9ion).
(recovery) 3 a7)
Gain on sale of lor-lived assets/investmer (41) (18)
Other income (48) (32)
Other expensed iten 21C 15¢
Total $ 87¢ $ 308

1Primarily relates to currency translation lossesvorking capital balance

BARRICK YEAR END 2013 107 NOTES TO FINANCIAL STATEMENTS



11 > INCOME TAX EXPENSE (RECOVERY) Reconciliation to Canadian Statutory Rate

201z
For the years ended Decembel 201% (restatec
2012 At 26.5% statutory rat $ (2,509 $ (123
For the years ended December 2017 (restatec Increase (decrease) due i \ )
Tax on profit Allowances ar_]d special tax deductid (181 (272
Current tax Impact of foreign tax rate? (169; (475
Charge for the yez $ 1,10¢ $ 1,42 Expenses not tax deductik . S il
Adjustment in respect of prior yez (5) (67) Good_wnl impairment charges not tax deducti 837 322
$1.10° $1.35! Impairment charges not recognized in deferred tax
Deferred t@ — * assets _ 1,69¢ 11¢
Origination and reversal of temporary differences Net currency translation losses on _defer_red taariua: 48 4€
the current yes $(517  $ (1545 Current year tax losses not recognized in defeed ;
Adjustment in respect of prior yee 46 88 Puaesbsigt\/iejo SLA amendme %gz 7%
$@r1 $ (1'457_ Non-recognition of US AMT credit 48 -
Income tax expense (recove ‘ $ 63( $ (102 Adjustments in respect of prior ye: 5 21
Tax expense related to continuing operati Impact of tax rate chang R (22)
Current Amendment in Australi - (58)
Canadz $(6) $1C Foreign tax assessme - 19)
Internationa 1,107 1,34t Impact of functional currency chang - 1€
$1,10: $1,35¢ Other withholding taxe 64 43
Deferred Mining taxes 134 17¢
Canade $ (11, $ 14 Other items (25) 6
Internationa (460, (1,471 Income tax expense (recove $ 63( $ (102
$ (471 $ (1,457 1 We are able to claim certain allowances and taxuckmhs unique to extractive industi
Income tax expense (recove $ 63( $ (102 that result in a lower effective tax ra

2 We operate in multiple foreign tax jurisdictionsitihave tax rates different than the Cane
statutory rate. Amounts in 2012 included the immddmpairments in a high tax jurisdictic

Pueblo Viejo Special Lease Agreement (SLA) Amendmeén

In third quarter 2013, the Pueblo Viejo Special4eeAgreement (SLA) Amendment
was substantively enacted. The amendment includeel following items:
Elimination of a 10 percent return embedded in itiigal capital investment for
purposes of the net profits tax (NPI); An extensidrihe period over which Pueblo
Viejo will recover its capital investment; A delaf application of NPI deductions; A
reduction of the depreciation rates; and the eistablent of a graduated minimum
tax.

Currency Translation

Deferred tax balances are subject to remeasurefmnthanges in currency

exchange rates each period. The most significaianbas are Argentinean deferred
tax liabilities. In 2013 and 2012, tax expense 49 &ind $46 million respectively

primarily arose from translation losses due towle@kening of the Argentinean peso
against the US dollar. These losses and gains reedied within deferred tax

expense/recovery.
The tax impact of the amendment is a charge of $884bn, comprised of current

tax and deferred tax expense, including $36 millafngraduated minimum tax
related to 2012 sales proceeds.

BARRICK YEAR END 2013 10¢ NOTES TO FINANCIAL STATEMENTS



Non Recognition of US Alternative Minimum Tax (AMT) Credits

In fourth quarter 2013, we recorded a deferredetepense of $48 million related to
US AMT credits which are not probable to be reaibased on our current life of
mine plans.

Tax Rate Changes
In second quarter 2012, a tax rate change was exhattthe province of Ontario,
Canada, resulting in a deferred tax recovery of i@iltlon.

In third quarter 2012, a tax rate change was edacte€hile, resulting in a current
tax expense of $4 million and deferred tax recow#i$15 million.

12 > EARNINGS (LOSS) PER SHARE

Amendment in Australia

In fourth quarter 2012, amendments were made tr gear tax returns for one of
our Australian consolidated tax groups, based atatga tax pool amounts from the
time of the consolidation election. These amendmesnsulted in a current tax
recovery of $44 million and a deferred tax recovefr$14 million.

Foreign Income Tax Assessment
In second quarter 2012, a foreign income tax ass&sswas received which resulted
in a current tax recovery of $19 million.

Functional Currency Changes

In fourth quarter 2012, we received approval toppre certain of our Papua New
Guinea tax returns using US dollar functional cocse effective January 1, 2012.
This approval resulted in a one-time deferred tagease of $16 million. Going
forward, the material Papua New Guinea tax retuilh new be filed using a US
dollar functional currency.

For the years ended December 31 ($ millions, exslegtes in millions and per share amounts in djllar 2013 2012 (restatec
Basic Diluted Basic  Diluted
Loss from continuing operatiol $(10,097 $ (10,097 $(364 $(364
Loss from discontinued operatio (506, (506, (185; (185
Loss attributable to ni-controlling interest: 237 237 11 11
Net loss attributable to equity holders of Barr@gkld Corporatior $ (10,366 $ (10,366 $ (538 $(538
Weighted average shares outstanc 1,022 1,022 1,001 1,001
Stock options - - - -
1,022 1,022 1,001 1,001
Loss per share data attributable to the equitydrsldf Barrick Gold Corporatic
Loss from continuing operatiol $ (9.65 $ (9.65 $ (0.35 $ (0.35
Loss from discontinued operatio $ (0.49 $ (0.49 $(0.19 $(0.19
Net loss $(10.14 $(10.14 $ (0.54 $ (0.54
13 > FINANCE COSTS
For the years ended Decembel 2012 201z
Interest $ 77 $67F
Amortization of debt issue cos 22 17
Income on interest rate hedc 1) (4)
Interest capitalize (297, (567
Accretion 68 58
Debt extinguishment fee 90 -
Total $ 651 $ 174

1 For the year ended December 31, 2013, the geregrhtization rate was 5.00% (2012: 5.3C
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14 > CASH FLOW - OTHER ITEMS

A Operating Cash Flows - Other Items

201z
For the years ended December 201: (restatec
Adjustments for no-cash income statement iten
Currency translation losses (note $ 18( $7:
RSU expens Q) 2¢
Stock option expens 8 1€
Change in estimate of rehabilitation provisionslased mines or mines in clost 10C 39
Inventory impairment charges (note : 46 74
Accretion 68 52
Cash flow arising from changes
Derivative assets and liabilitit (269 (38)
Other current asse (22) 18
Value added tax recoverat (53) 7
Accounts receivabl 28 (31)
Other current liabilitie: (60) (14)
Prepaid asse 25% (113
Accounts payable and accrued liabilit 42¢ 10z
Other assets and liabiliti¢ 18 (401,
Contingent consideration related to the acquisitibthe additional 40% of the Cortez prope - (50)
Settlement of rehabilitation obligatio (56) (48)
Other net operating activitie $ 66¢ $ (283
B Investing Cash Flows— Other Iltems
201z
For the years ended December 201: (restatec
Value added tax recoverable on project capital edjperes (237, (281;
Proceeds from settlement of hedge contr 20 15
Other (45) (45)
Other net investing activitie $ (262 $ (311
Investing cash flow includes payments i
Capitalized interest (note 2 $ 39/ $ 545
C Financing Cash Flows Other Items
201z
For the years ended December 201: (restatec
Financing fees on loi-term debt $ (32 (22)
Debt extinguishment fee (90) -
Derivative settlement 4 (3)
Other net financing activitie $ (118 $ (25
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15 > INVESTMENTS
A Equity Accounting Method Investment Continuity

Highland Gol Reko Dic Kabangi Total
At January 1, 2012 (restate $ 20¢ $ 121 $11 $ 341
Loss from equity invester - (11) 1) (12)
Funds investe - 1C 10 20
Impairment charge - (120 - (120)
Transfer to other investmer (209! - - (209)
At December 31, 2012 (restate $ - $ - $ 2C $20
Funds investe - - 7 7
At December 31, 201 $ - $ - $ 27 $27
Publicly tradec Yes No No
B Other Investments
As at Dec. 31, 201 As at Dec. 31, 201 As at Jan. 1, 201
Fair Value Cumulative Cumulative Cumulative
1 Losses in AOC Fair Value! Gains in AOC Fair valuet Gains in OCI
Available-for-sale securitie $12( $ (32 $ 7€ $ 22 $ 161 $25
1 Refer to note 25 for further information on the siw@ment of fair value
Gains on Investments Recorded in Earnings
For the years ended Decembel 2013 2012
Gains realized on sal $€ $6
Cash proceeds from sa 18 46
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16 > INVENTORIES

Gold Copper
As a As al As a
As al Dec. 31, 201 Dec. 31 Dec. 31, 201
Dec. 31 As a As at
201z (restatec Jan. 1, 201 201z (restatec Jan. 1, 201;
Raw material:
Ore in stockpile: $1,83! $1,70 $ 1,40: $ 23¢ $ 27:¢ $ 189
Ore on leach pac 334 292 33t 32( 29¢ 247
Mine operating supplie 1,027 95¢ 757 151 14C 128
Work in proces: 20¢ 322 371 6 6 6
Finished product
Gold doré 177 10¢ 111 - - -
Copper cathod - - - 12 11 14
Copper concentra - - - 47 26 89
Gold concentrat 4 5 3 - - -
$ 3,58¢ $ 3,38t $2,97¢ $ 772 $ 75¢ $673
Nor-current ore in stockpilel (1,477 (1,314 (980; (202 (241 (173)
$2,10¢ $2,07: $ 1,99¢ $57(C $51: $ 500
1 Ore that we do not expect to process in the n2xhadnths is classified within other Ic-term asset
201z
For the years ended December 2012 (restatec
Inventory impairment charg $5¢ $7¢
Inventory impairment charges rever: (7) -

Ore on leach pads

The recovery of gold and copper from certain oxides is achieved through the
heap leaching process. Our Pierina, Lagunas Noreladero, Cortez, Bald
Mountain, Round Mountain, Ruby Hill and Marigoldmas all use a heap leaching
process for gold and our Zaldivar mine uses a heaghing process for copper.
Under this method, ore is placed on leach pads evhids treated with a chemical
solution, which dissolves the gold or copper camgdi in the ore. The resulting
“pregnant” solution is further processed in a plaritere the gold or copper is
recovered. For accounting purposes, costs are amddeck on leach pads based on
current mining and leaching costs, including agille depreciation, depletion and
amortization relating to mining operations. Costsr@moved from ore on leach pads
as ounces or pounds are recovered based on thegaveost per recoverable ounce
of gold or pound of copper on the leach pad.

Estimates of recoverable gold or copper on thehlgzds are calculated from the
quantities of ore placed on the leach pads (meddores added to the leach pads),
the grade of ore placed on the leach pads (basedssay data) and a recovery
percentage (based on ore type).

Although the quantities of recoverable gold or capplaced on the leach pads are
reconciled by comparing the grades of ore placegaals to the quantities of gold or

BARRICK YEAR END 2013

copper actually recovered (metallurgical balancindpe nature of the leaching
process inherently limits the ability to precisefpnitor inventory levels. As a result,
the metallurgical balancing process is regularlynitaved and estimates are refined
based on actual results over time. Historically; operating results have not been
materially impacted by variations between the estid and actual recoverable
quantities of gold or copper on our leach padsD&tember 31, 2013, the weighted
average cost per recoverable ounce of gold andieeable pound of copper on leach
pads was $753 per ounce and $1.28 per pound, teghe¢2012: $788 per ounce of
gold and $1.15 per pound of copper and Januar@12:26653 per ounce and $1.03
per pound). Variations between actual and estimafedntities resulting from
changes in assumptions and estimates that do satt ren write-downs to net
realizable value are accounted for on a prospebtgés.

The ultimate recovery of gold or copper from a lepad will not be known until the
leaching process is concluded. Based on curren¢ plins, we expect to place the
last ton of ore on our current leach pads at dategold ranging from 2014 to 2026
and for copper in 2028. Including the estimatedetiraquired for residual leaching,
rinsing and reclamation activities, we expect toat leaching operations will
terminate within a period of up to six years follog the date that the last ton of ore
is placed on the leach pad.
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The current portion of ore inventory on leach pmddetermined based on estimates Purchase Commitments

of the quantities of gold or copper at each balasiteet date that we expect to At December 31, 2013, we had purchase obligationsdpplies and consumables of
recover during the next 12 months. approximately $1,221 million (2012: $1,859 million)
Ore in Stockpiles 17 > ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS
As a As a
As al Dec. 31 Jan. 1 .
As al Asa Asal
Dec.31 ~ 201z =~ 201 Dec. 31 Dec. 31 Jan. 1
201: (restatec (restatec
God . . 2015 201 201
Goldstrike $ 65¢€ $ 54t $ 52¢ S (EaavET
Pueblo Viejc 272 19¢ 52 Amounts due from concentrate sz $16:  $13¢ $9¢
Porgers 25: 253 14: Amounts due from copper cathode si 84 12z 107
gg\'fg ig;‘ ﬁ:- 135 Other receivable 13¢ 186 22C
¢ z : 2
Kalgoorlie 104 10C 99 ot n Goih il ol
Buzwagi 43 81 59 er current asse ] ]
North Mara 42 53 75 Derivative assets (note 2« $37 $12¢ $50i
Lagunas Norti 37 22 22 Goods and services taxes recover 262 22¢€ 194
Ve?aderc 35 By a0 Prepaid expenst 81 23¢ 12z
Rouhd Mountan PN — -~ S Ser TEn
Round Mountair 5 35 47 — - —— - ———
Other 34 53 43 1 Primarily includes VAT and fuel tax receivables$®1 million in Tanzania, $86 million i
c = Argentina, $24 million in Chile, and $15 million Reru (Dec. 31, 2012: $26 million, $82
opper : . million, $50 million, and $9 million, Jan. 1, 201822 million, $80 million, $43 million, and
Zaldivar ) 14C 152 17¢ $8 million).
Jabal Sayit 54 53 -
Lumwana 42 68 14

$2,07: $1,97¢ $1,59(

Ore on Leachpads
As al As a As a
Dec. 31 Dec. 31 Jan. 1
201z 2012
201: (restatec (restatec

Gold
Veladerc $17¢ $11¢ $ 12¢
Cortez 56 22 12
Bald Mountair 38 68 61
Round Mountair 29 ils 17
Lagunas Nort 18 1C 15
Ruby Hill 9 2C 9
Pierina 6 15 71
Marigold - 27 22
Copper
Zaldivar 32C 29¢ 247

$ 65¢ $ 59( $ 582
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18 > PROPERTY, PLANT AND EQUIPMENT

Mining propert Mining property

Buildings, plan costs not subject Oil and ga
costs subject to
and equipmer depreciatiort:3 depreciatiorl.2 properties Total
At January 1, 201
Net of accumulated depreciati $ 3,829 $ 8,722 $ 15,863 $ 863 $ 29,277
Adjustment on currency translati - - - (28) (28)
Additions 151 630 4,420 7 5,208
Capitalized interes - - 295 - 295
Disposals (531) 4 (5) (799) (1,331)
Depreciatior (848) (1,052) - (43) (2,943)
Impairment charge (1,046) (1,524) (7,078) - (9,648)
Transfers® 4,691 1,867 (6,539) - 19
Assets held for sa (36) (96) (29) - (161)
At December 31, 201 $6,210 $ 8,551 $ 6,927 $ - $ 21,688
At December 31, 201
Cost $ 13,817 $ 20,76¢ $ 16,602 $ - $51,18¢
Accumulated depreciation and impairme (7,607) (12,218) (9,675) - (29,500)
Net carrying amour— December 31, 201 $ 6,210 $ 8,551 $ 6,927 $ - $21,688
Mining propert Mining property
Buildings, plan costs not subject Oil and
costs subject t gas
and equipmer depreciatior!3 depreciatior!.2 propertiest Total
At January 1, 2012 (restate
Cost $9,51¢ $ 17,03 $ 14,451 $1,28: $42,29:
Accumulated depreciation and impairme (5,838 (7,022 (89) (267 (13,216
Net carrying amour— January 1, 2012 (restate $ 3,68: $ 10,01 $ 14,36° $1,01: $ 29,07
Adjustment on currency translati - - - 22 22
Additions 20z 1,464 5,06( 137 6,86<
Capitalized interes - - 55¢ - 55¢
Disposals (15) - 12) 2) (29)
Acquisitions - - - - -
Depreciatior (731 (1,070 - (101 (1,902
Impairment charge 9) (2,559 (2,508 (207; (5,283
Transfers® 70C 87: (1,602 - (29)
At December 31, 2012 (restate $ 3,82¢ $ 8,72: $ 15,86: $ 86° $ 29,27
At December 31, 2012 (restate
Cost $10,37: $ 19,37 $ 18,46( $1,41¢ $ 49,62
Accumulated depreciation and impairme (6,542 (10,651 (2,597 (553 (20,343
Net carrying amour— December 31, 2012 (restate $ 3,82¢ $8,72: $ 15,86: $ 86° $ 29,27

1 Includes capitalized reserve acquisition costsitatimed development costs and capitalized expionand evaluation costs other than exploratioeniée costs included in intangible ass

2 Assets not subject to depreciation includes cootm-in-progress, projects and acquired mineral resourg®x@ploration potential at operating mine sites development project

3 Assets subject to depreciation include the follapnitems for production stage properties: acquirétenal reserves and resources, capitalized mineldement costs, capitalized stripping and capia
exploration and evaluation cos

4 Represents Barrick Energy which was divested in 2013 (refer to note 4b

5 Primarily relates to lor-lived assets that are transferred to PP&E on cosiami;g of the mine. The Pueblo Viejo mine entezethmercial production in early 2013. As a resultyaning property cos!
not subject to depreciation related to Pueblo V{§j&6 billion at December 31, 2012) were transféitio mining property costs subject to depreciatiofanuary 201%
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A Mineral Property Costs Not Subject to Depreation

Carrying
Carrying  Carrying amount ¢
amount at amount &

Dec. 31 Jan. 1

Dec. 31 201z 201z

201: (restatec (restatec

Constructio-in-progresst $1,87( $ 1,59( $1,31¢
Acquired mineral resources and exploration

potential 272 37C 2,63¢

Projects

Pascu-Lama 2,05 5,861 3,74¢

Pueblo Viejc2:3 - 4,59¢ 3,55¢

Cerro Casal? 1,92( 1,83¢ 1,732

Jabal Sayit 687 1,497 1,28

Donlin Gold 12t 113 97

$6,92° $1586. $14.36

1 Represents assets under construction at our apgrathe sites

2 Amounts are presented on a 100% basis and includganstne’s nor-controlling interest

3 In first quarter 2013, the property plant and emépt balance of Pueblo Viejo w
transferred out of project capital as a resultni€gng production

B Changes in Gold and Copper Mineral Reserves

At the end of each fiscal year, as part of our ahrousiness cycle, we prepare
updated estimates of proven and probable gold apder mineral reserves for each
mineral property. We prospectively revise calcwoliasi

19 > GOODWILL AND OTHER INTANGIBLE ASSETS

of amortization expense for property, plant andigment amortized using the UOP
method, whereby the denominator is estimated reeble ounces of gold/pounds of
copper. The effect of changes in estimated recbleraunces of gold/pounds of
copper based on a $1,500 gold price assumptiomurtaation expense for 2013
was a $45 million decrease (2012: $51 million daseg. The price for the 2014
LOM plans has been determined on a $1,100 per cofigeld for the first five years

and $1,300 per ounce thereafter, which we willtosealculate amortization expense.

C Capital Commitments and operating leases

In addition to entering into various operationahgoitments in the normal course of
business, we had commitments of approximately $2#i#n at December 31, 2013
(2012: $1,800 million) for construction activitiasour capital projects.

Operating leases are recognized as an operatingncthee consolidated statement of
income on a straight-line basis over the lease.t&tnbDecember 31, 2013, we have
operating lease commitments totaling $233 milliohwhich $26 million is expected
to be paid within a year, $106 million is expectede paid within two to five years
and the remaining amount to be paid beyond fivesyea

A Goodwill
Gold
North Americi Australia  South Americ ABG  Capital Projeci Coppel Barrick Energ  Total
Opening balance January 1, 2( $ 2,37t $ 1,48( $441 $17¢ $80¢ $4,24¢ $9z $9,62
Additions - - - 6 - - - 6
Other? - - - - - - 3 8
Impairments3 - - - - - (798 - (798
Closing balance December 31, 2( $ 2,37t $1,48( $441 $18¢ $80¢ $3,45: $9t $8,83
Additions - - - - - - - -
Other2 (18) (74) - - - - - (92)
Impairments3 - (1,200 - (185 (397, (1,033 (95) (2,910
Transfers 412 - - - (412 - - -
Closing balance December 31, 2( $2,77( $ 20¢ $441  $ - $ - $241¢ $ - $5,83
Cost $2,78t¢ $1,48( $441  $18t $397  $4,24¢ $9E  $9,63¢
Accumulated impairment losses and of (18) (1,274 - (185 (397 (1,831 (95) (3,800
Net carrying amour $2,77( $ 20¢ $441 $ - $ - $241¢ $ - $5,83t

1 Represents the impact of foreign exchange rategesaon the translation of Barrick Energy from @ )8 $.

2 Represents the allocation of Goodwill to assetd fml sale as well as the disposition of YSS as

3 Refer to note 2C

4 In the first quarter 2013 we transferred $412 wnillof goodwill from the Capital Projects segmenth® North American segment as a result of Pueldfo\éntering productior
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As a result of the reorganization of our operasegments in fourth quarter 2013, we reallocatedigilh which had previously been recorded in ougReal Business Units (o
former operating segments), to the new Operatinigslém a relative fair value basis except for Paéliejo, which had specifically identified goodwiliom the earlier allocation
2013. The reorganization of the Operating Unitsraitiresult in any indicators of impairment (seéer20). At December 31, 2013, goodwill allocateéach operating segment it
follows:

North
Pueblo America - Australia-
Goldstrike Cortez Viejo Lagunas Nort Veladero Other Pacific Copper Total
Net carrying amour $73( $ 86¢ $ 417 $ 247 $ 19t $ 75¢ $ 20¢ $ 2,41¢ $5,83!
B Intangible Assets
Exploratior

Water rights! Technology? Supply contract3 potential* Total
Opening balance January 1, 2( $ 11¢€ $17 $ 2 $ 418 $ 56¢
Additions - - - 54 54
Amortization and impairment loss - - (1) (169 (170
Closing balance December 31, 2( $ 11¢ $17 $ 22 $ 29¢ $ 458
Additions - - - - -
Amortization and impairment loss - (1) (2) (130 (133
Closing balance December 31, 2( $11¢€ $ 1€ $ 2C $ 16¢ $ 32(
Cost $ 11¢€ $17 $ 3¢ $ 467 $ 63¢
Accumulated amortization and impairment los - (1) (19) (299 (319
Net carrying amount December 31, 2( $11¢€ $ 1€ $2C $ 16¢ $ 32(

1 Relates to water rights in South America whichsargject to annual impairment testing and will beetimed through cost of sales when we begin udiege in the future

2 The amount will be amortized through cost of sakiag the UOP method over the estimated proverpesizhble reserves of the Pueblo Viejo mine, witlassumed residual valt

3 Relates to a supply agreement with Michelin Northekica Inc. to secure a supply of tires and is dizest over the effective term of the contract tlylogost of sales

4 Exploration potential consists of the estimated alue attributable to exploration licenses aceplias a result of a business combination or asgetsition. The carrying value of the licenses Wil
transferred to PP&E when the development of attaible mineral resources commences (note 2n
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20 > IMPAIRMENT OF GOODWILL AND NON-CURRENT ASSETS

In accordance with our accounting policy, gooduslitested for impairment in the
fourth quarter and also when there is an indicafampairment. Non-current assets
are tested for impairment when events or changes¢amstances suggest that the
carrying amount may not be recoverable.

When there is an indicator of impairment of nonrent assets within an operating
segment consisting of a Cash Generating Unit (“Catt’ group of CGUs that
contain goodwill, we test the non-current assetsirfipairment first and recognize
any impairment loss on the non-current assets befsting the operating segment
for any potential goodwill impairment. When thesean indicator of impairment of
non-current assets within an operating segmentistarg of a single CGU that
contains goodwill, we test the non-current assetsripairment first and recognize
any impairment loss on goodwill first and then aeynaining impairment loss is
applied against the non-current assets.

An impairment loss is recognized when the carrgngpunt exceeds the recoverable
amount. The recoverable amount of each operatiggneet for goodwill testing
purposes has been determined based on its estifie@taliue less cost of disposal
(“FVLCD"), which has been determined to be grealan the Value in Use (“VIU")
amounts. The recoverable amount for non-curremtadssting is calculated using the
same approach as for goodwill, however, the assssim done at the CGU level,
which is the lowest level for which identifiablestaflows are largely independent of
the cash flows of other assets. A CGU is genematlyindividual operating mine or
development project.

A Summary of impairments

For the year ended December 31, 2013, we reconagaiiment losses of $9.9
billion (2012: $5.5 billion) for non-current assemd $2.8 billion (2012: $798
million) for goodwill, as summarized in the follomg table:
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For the year ended December

2013 2012 (restate!

Pascu-Lama $ 6,06 $ -
Lumwana - 4,98:
Buzwagi 721 -
Porgere 74€ -
Veladerc 464 -
Jabal Sayi 86C -
Exploration (Tusker, Kainantu, Saudi Licens 112 16¢
North Mara 28€ -
Pierina 14C -
Reko Diq - 12C
Kanowng 41 -
Highland Golc - 86
Granny Smitt 73 -
Round Mountair 78 -
Ruby Hill PPE Write Of 66 -
Marigold Mine 60 -
Bald Mountair 16 -
Darlot 36 -
Plutonic 37 -
PV Power Asse - 46
Tulawaka 16 31
AFS Investment 26 46
Other 33 16
Total nor-current asset impairment loss $9,87: $ 5,49¢
Australia goodwill 1,20 -
Copper goodwil 1,03: 79¢
Capital Project goodwi 397 -
ABG goodwill 18E -
Total goodwill impairment losse $2,81! $ 79¢
Total impairment losse $12,68 $ 6,29
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2013 indicators of impairment

Second Quarter 2013

The significant decrease in our long-term goldyesiland copper price assumptions
in second quarter 2013, due to declining marketegti as well as the regulatory
challenges to Pascua-Lama in May 2013 and the tieguschedule delays and

associated capital expenditure increases; andnifisant change to the mine plan at
our Pierina mine, were all considered indicatoréngfairment, and, accordingly, we

performed an impairment assessment for every miteeasd significant advanced

development project. As a result of this assessnvemtrecorded non-current asset
impairment losses of $7.1 billion, including a $56iion impairment loss related to

the carrying value of the PP&E at Pascua-Lama; $60lon related to the Jabal

Sayid project in our copper segment; $874 milliefated to Buzwagi and North

Mara in African Barrick Gold; $236 million related the Kanowna, Granny Smith,

Plutonic and Darlot mines in our Australia PaciBold segment; and $140 million

related to our Pierina mine in South America.

After reflecting the above non-current asset impaint losses, we conducted
goodwill impairment tests and determined that therying value of our Copper,
Australia Pacific Gold, Capital Projects and AfricBarrick Gold segments exceeded
their FVLCD, and therefore we recorded a total g@tidmpairment loss of $2.3
billion. The FVLCD of our copper segment was negayi impacted by the decrease
in our long-term copper price assumption in seoguarter 2013. The FVLCD of our
Australia Pacific Gold segment was negatively inteddy the significant decrease
in second quarter 2013 in our long-term gold passumption. The FVLCD of our
Capital Projects segment was negatively impactedhiey significant decrease in
second quarter 2013 in our long-term gold and siprce assumptions, as well as
the schedule delays and associated capital expeaditcrease at our Pascua-Lama
project. The FVLCD of our African Barrick Gold segnt was negatively impacted
by significant changes in the life of mine (“LOMfJans in second quarter 2013 for
various assets in the segment, as well as thefisgmti decrease in our long-term
gold price assumption.

Third Quarter 2013

In September 2013, we finalized an agreement with Government of the
Dominican Republic (“the Government”) concerningesndments to the SLA. The
amendments will result in significant additionaldaaccelerated tax revenues to the
Government, and therefore we determined this wasnditator of impairment.
Based on our assessment of the economic impabesétamendments, the carrying
value of the mine was recoverable as at Septenthe2(3 3.
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Fourth Quarter 201:

In fourth quarter 2013, as described below, wetifled indicators of impairment at
certain of our mines, resulting in non-current asswairment losses totaling $2.8
billion. As a result of our fourth quarter 2013 @an to temporarily suspend
construction of our Pascua-Lama Project, we haverded a further impairment loss
on the project of $896 million, bringing the totaipairment loss for Pascua-Lama to
$6.1 billion for the full year. At our Porgera miire Papua New Guinea, we have
changed our LOM plan to focus primarily on the lEglyrade underground mine.
The new plan resulted in a decrease in the estitmatee life from 13 to 9 years, and
a decrease in the estimated FVLCD of the mine, fwvhis resulted in an impairment
loss of $746 million. At our Veladero mine in Ardera, the annual update to the
LOM plan, which was completed in fourth quarter 20Wvas significantly impacted
by the lower gold price assumption as well as tifilece of sustained local
inflationary pressures on operating and capitakscofhe new plan resulted in a
reduction of reserves and LOM production. This lteslin a significant decrease in
the estimated FVLCD of the mine, and accordinglg, recorded an impairment loss
of $462 million. The annual update to the LOM ptasulted in a decrease in the net
present value of our Jabal Sayid project, whichthis basis for estimating the
project’'s FVLCD, and was therefore considered aficator of impairment. Jabal
Sayid’s FVLCD was also negatively impacted by thelag in achieving first
production as a result of the HCIS compliance negnents and ongoing discussions
with the DMMR with respect to the transfer of owst@p of the project. As a result,
we recorded an impairment loss of $359 million. Bhaual update to the LOM plan
showed a decrease in the net present value ata@urdRMountain mine, which was
considered to be an indicator of impairment, and@g®rded an impairment loss of
$78 million. At North Mara, several changes weralm# the LOM plan, including
a decision to defer Gokona Cut 3, while ABG finafiza feasibility study into the
alternative of mining out this reserve by undergwunethods. This was considered
an indicator of impairment for North Mara, resuitim an impairment loss of $133
million. A wall failure at our Ruby Hill mine in Neada was also identified as an
indicator of impairment, resulting in the impairnieri assets specifically related to
the open pit of $51 million.
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As at December 31, 2013, four of our mines, nanRdlitonic, Kanowna, Marigold

and Tulawaka, met the criteria as assets heldaler sccordingly, we are required to
re-measure these CGUs to the lower of carryingevald FVLCD. Using these new
re-measured values, resulted in impairment losE&4 dmillion at Plutonic and $60
million at Marigold. Also, based on the estimatedED of the expected proceeds
related to the expected sale of Kanowna, we haversed $66 million of the

impairment loss recorded in second quarter 2013.

After reflecting the above non-current asset impaint losses, we conducted our
annual goodwill impairment test, prior to the remmmgation of our operating
segments, and determined that the carrying valueuofAustralia Pacific segment
exceeded its FVLCD and therefore we recorded a\gloidnpairment loss of $551
million bringing the total impairment loss for Auwslia Pacific Gold goodwill to
$1,200 million for the full year. After the reorgaation of the operating segments,
we did not identify any indicators of impairment.

2012 indicators of impairment

In fourth quarter 2012, we prepared an updated L@dh for Lumwana, which
reflected information obtained from an extensiveplesation and infill drilling
program that was completed late in the fourth euast 2012. The new LOM plan
also reflected revised operating and sustainingaagosts. In particular, unit mining
costs were determined to be significantly higheanttpreviously estimated. The
significant changes in the LOM plan were considesedindicator of impairment,
and, accordingly, we performed an impairment assest for Lumwana as at the
end of the 2012. As a result of this assessmenteaerded an impairment loss of
$5.0 billion, related to the carrying value of then-current assets at Lumwana in the
fourth quarter of 2012.
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In fourth quarter 2012, we also recorded the foifmvimpairment losses: $31
million in PP&E impairment losses related to Tul&aain our ABG segment,
primarily as a result of a decrease in the expeotethining mine life in its most
recent LOM plan; $120 million related to our equihethod investment in Tethyan
Copper Company, which holds our interest in the REkq project; and a $46
million write-down of power-related assets at oueBlo Viejo project, based on new
information with respect to the recoverable amafrthese assets received in fourth
quarter 2012.

Other impairment losses recorded in 2012 includgdi65 million related to
exploration properties, included in intangible assm Papua New Guinea and Saudi
Arabia as a result of our decision to cease exptoraactivities ($141 million in
Papua New Guinea in third quarter 2012 and $24ionilin Saudi Arabia in fourth
quarter 2012); and $84 million related to our eguitethod investment in Highland
Gold as a result of the disposition of our equitiefest in first quarter 2012.

After reflecting the above non-current asset losses conducted our goodwill
impairment tests and determined that the carryiatyes of our copper segment
exceeded its FVLCD, and therefore we recorded agtdloimpairment loss of $798
million. The FVLCD of our copper segment was imgacby increases in expected
future operating and capital costs.
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Key assumptions

The key assumptions and estimates used in detemnthe FVLCD are related to
commodity prices, discount rates, NAV multiples fgld assets, operating costs,
exchange rates and capital expenditures. In additmssumptions related to
comparable entities, market values per ounce amdppend and the inclusion of
reserves and resources in market multiples calonkare used.

Gold

For the gold segments, excluding Pascua-Lama, FVE&€2ach of the CGUs was
determined by calculating the net present valueP¥N of the future cash flows
expected to be generated by the mines and projeittsn the segments. The
estimates of future cash flows were derived from ihost recent LOM plans and,
where the LOM plans excludes a material portiototdl reserves and resources, we
assign value to resources not considered in these models. These values are then
aggregated to the segment level, the level at whimbdwill is tested. Based on
observable market or publicly available data, idolg spot and forward prices and
equity sell-side analyst forecasts, we make annagsan of future gold and silver
prices to estimate future revenues. The future dlsis for each gold mine are
discounted using a real weighted average cost mifatg“WACC"), which reflects
specific market risk factors for each mine. Somi gmmpanies trade at a market
capitalization greater than the NPV of their expdatash flows. Market participants
describe this as a “NAV multiple”, which represetits multiple applied to the NPV
to arrive at the trading price. The NAV multiple generally understood to take
account of a variety of additional value factorstsas the exploration potential of
the mineral property, namely the ability to finddgoroduce more metal than what is
currently included in the LOM plan or reserve aasaurce estimates, and the benefit
of gold price optionality. As a result, we appli@dpecific NAV multiple to the NPV
of each CGU within each gold segment based on ¢ Multiples observed in the
market in recent periods and that we judged toppeapriate to the CGU.
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Pascui-Lama

The fair value for Pascua-Lama was determined hysidering both the NPV,
determined consistent with our gold CGUs, as welirarket multiples expressed as
dollar per ounce of proven and probable reservesdan observed market metrics
for comparable assets. Both these approaches werk with the market approach
being the primary method as the LOM for Pascua-Ldras uncertainty due to
adjustments to reflect the updated estimated tivadbr the project that existed at the
time of the testing. The observable market mulspleere adjusted, where
appropriate, for country risk if the comparableedssas in a different country and
any change in metal prices since the valuation dftiee comparable asset.

Copper

For our Copper segment, the FVLCD for each of tlJE was determined based on
the NPV of future cash flows expected to be geeerasing the most recent LOM
plans aggregated to the segment level. Based oenalise market or publicly
available data including spot and forward pricesl aquity sell-side analyst
consensus, we make an assumption of future coppeespto estimate future
revenues. The future cash flows for each copperemwere discounted using a
WACC depending on the location and market riskdecfor each mine. Fair value
for Lumwana was also estimated by considering niarkstiples expressed as dollar
per pound based primarily on the observed valuatietrics for comparable assets.
Both these approaches were used as the LOM for lamavhas uncertainty due to
the on-going optimization program to generate aaoltht value from the LOM. The
observable market multiples were adjusted whereagpiate for country risk if the
comparable asset was in a different country andchayge in metal prices since the
valuation date of the comparable asset.
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The key assumptions used in our impairment tesdirgg summarized in the table
below:

Fourtt Fourtt

Quarte Quarte

201 2012

Gold price per o $1,30( $1,70(

Silver price per o $2: $3z

Copper price per | $3.2¢ $3.6¢
WACC- gold (range’ 2%- 7% 3%- 8%
WACC- gold (avg) 5% 5%
WACC - copper (range 7%-9%  6%-8%
WACC - copper (avg 7% 7%
NAV multiple - gold (avg) 1.1 1.2
LOM years- gold (range’ 3-28 2-32
LOM years- gold (avg) 13 14
LOM years- copper (range 14-24 13-33
LOM years- copper (avg 18 21
Reserve~- gold price per o $1,10( $1,50(
Reserve- silver price per o; $21 $2¢
Reserve~- copper price per | $3.0( $3.0(
ARS:USD exchange ra 8.5-10.C 5.0-5.

1 In our LOM plans we used $1,100/0z for the firgtears and $1,300/0z thereaf

Sensitivities

We performed a sensitivity analysis on commoditycear which is the key
assumption that impacts the impairment calculatidde assumed a negative 10%
change for the assumption, taking sales price $ar800 per ounce down to $1,170
per ounce for gold, $3.25 per pound down to $2&3pound for copper and $23 per
ounce to $20.70 per ounce for silver, while holdalgother assumptions constant.
We note that this sensitivity identifies the kegets where the decrease in the sales
price, in isolation, could cause the carrying vahfeour operating segments to
exceed its recoverable amount for the purposédseofoodwill impairment test or the
carrying value of any of our CGUs to exceed itowecable amount for the purposes
of the non-current asset impairment test wherendicator of impairment for the
non-current asset was identified.
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Should there be a significant decline in commogitiges, we would take actions to
assess the implications on our life of mine plansjuding the determination of
reserves and resources, and the appropriate costuse for the operating segments.
The recoverable amount of the operating segments @8Us would also be
impacted by other market factors such as changestiasset value multiples and the
value per ounce/pound of comparable market entiBesed on the results of the
impairment testing performed in fourth quarter 2048 carrying value of the
operating segments and CGUs that are most sensitittee change in sales prices
used in the test are:

Decrease in fair valt

with a 10% decrea

As at December 31, 20: Carrying valu in sales pric
Copper segmert $ 5,29¢ $ 1,70(
Australia Pacific segme? 1,48¢ 85C
Cerro Casal 1,51¢ 1,20(
Veladerct 1,00¢ 60C
Lumwang? 1,00¢ 85(C
Jabal Sayit 711 80
Porgerét 392 39C
North Marat 36¢ 13C
Round Mountairt 16€ 15C

1 These operating segments/CGUs have been impaiebther 2012 or 2013 and therefi
their fair value approximates carrying val

In addition, for our Pascua-Lama project, we hawenined our valuation
primarily based on a market approach. The key agsam that impacts the
impairment calculations, should there be an inthcadf impairment for this CGU, is
the value per ounce of gold and silver based canatysis of comparable companies.
We assumed a negative 10% change for the assunygdtigmid and silver value per
ounce, while holding all other assumptions consgamt, based on the results of the
impairment testing performed in fourth quarter 2@d3Pascua-Lama, the fair value
of the CGU would have been reduced from $1.2 biltiw$1.1 billion (December 31,
2013 carrying value: $1.2 billion). We note thastsensitivity identifies the decrease
in the value that, in isolation, would cause theyeag value of the CGU to exceed
its recoverable amount. For Pascua-Lama, this valeerease is linear to the
decrease in value per ounce.
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21 > OTHER ASSETS

As at Dec. 31, 201 As at Dec. 31, 20! As at Jan. 1, 20:

Derivative assets (note 2: $1C $18: $ 45t
Goods and services taxes recover! 61¢€ 514 272
Notes receivabl 112 14¢ 121
Other 32€ 21€ 154
$ 1,06¢ $ 1,06¢ $1,00:

1 Includes VAT and fuel tax receivables of $519 mitliin Argentina, $54 million in Tanzania and $43liom in Chile (Dec. 31, 2012: $397 million, $72 Itidn and $45 million, Jan. 1, 2012: $1
million, $63 million and $32 million). The VAT in Ayentina is currently estimated to be recoverabfeedPasct-Lama has entered productic

22 > ACCOUNTS PAYABLE

As at Dec. 31, 20! As at Jan. 1, 20:

As at Dec. 31, 201 (restatec (restatec

Accounts payabl! $ 1,05¢ $ 1,02( $ 96¢
Accruals 1,107 1,247 1,12(
$2,16¢ $2,26° $2,08!

1 Includes $171 million related to severance and deimation costs at Pasc-Lama, which arose as a result of our decision $psund construction of our Pas-Lama project. We incurred various c¢
to demobilize our contractors and employees froenpifoject.

23 > OTHER CURRENT LIABILITIES

As at Dec. 31, 201 As at Dec. 31, 201 As at Jan. 1, 20:

Provision for environmental rehabilitation (n@®) $ 10t $74 $7¢
Derivative liabilities (note 241 31 10 22
Pos-retirement benefits (note 3 - 5 14
Restricted stock units (note 32 19 28 27
Contingent purchase considerat - - 5C
Other 14¢ 144 134
$ 308 $ 261 $ 32¢

24 > FINANCIAL INSTRUMENTS

Financial instruments include cash; evidence ofership in an entity; or a contract that imposeslligation on one party and conveys a right to@sd entity to deliver/recei
cash or another financial instrument. Information aertain types of financial instruments is inclddelsewhere in these consolidated financial statésnas follows: accour
receivable (note 17); investments (note 15); retstti share units (note 33b).

A Cash and Equivalents
Cash and equivalents include cash, term depostssury bills and money market investments witginal maturities of less than 90 days.

Cash and Equivalents

As at Dec. 31, 201 As at Jan. 1, 20:

As at Dec. 31, 201 (restatec (restatec

Cash deposil $ 64¢ $1,15¢ $1,01C
Term deposit 23t 184 27¢
Money market investmen 1,521 75¢ 1,45¢
$ 2,40¢ $ 2,091 $2,74¢
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Of total cash and cash equivalents as of Decemhe2@®L3, $305 million (2012: $434 million and Jaryuda, 2012: $616 million) was held in subsidiariesich have regulato
regulations, contractual restrictions or operatednntries where exchange controls and other legatictions apply and are therefore not availébtegeneral use by the Compa
In addition, $936 million (2012: $1,081 and Janukr012: $1,904 million) of cash and equivalestield in subsidiaries where we have determinedake is reinvested, for 1
foreseeable future for the calculation of defelirebme tax.

B Long-Term Debt®

2013
Amortization and Otht

At Dec. 3. Proceed Repaymen! 2 At Jan. :

1.75%/2.9%/4.4%/5.7% not3 $ 2,40¢ $- $1,57: $€ $3,97:
3.85%/5.25% note 1,98: - - 2 1,981
4.875%1/5.80% note 39t - 35C 1 744
5.75%/6.35% note 85E - 13€ 1 99C
Other fixed rate note# 2,71z - 50( 4 3,20¢
Project financing 941 94 45 2 89C
Capital lease 24C - 93 14¢ 18t
Other debt obligation 82¢ 17¢ 11¢ 4 774
Credit facility - - 1,20( - 1,20(
2012 Credit facility - 2,00( 2,00(¢ - -
2.5%/4.10%/5.75% noté 2,571 3,00 39¢ (25) -
ABG Credit facility® 142 142 - - -
$ 13,08 $5,41. $6,41: $13¢ $ 13,94

Less: current portio” (179 - - - (1,848
$12,90: $5,41 $6,41. $ 13t $12,09!

2012
Amortization and Oth¢

At Dec. 3. Proceed Repaymen 2 At Jan. :

1.75%/2.9%/4.4%/5.7% not3 $3,97: $- $- $(1) $ 3,97
3.85%/5.25% note 1,981 2,00 - (19) -
4.875%1(5.80% note 744 - - (6) 75C
5.75%/6.35% note 99C - - 2 98¢
Other fixed rate note4 3,20¢ - - 18 3,19C
Project financing 89C - - 17 87:
Capital lease 18t - 44 26 20z
Other debt obligation 774 - 11€ ) 89¢
Equinox credit facility - - 1,00( 6 994
Credit facility 1,20( - 30C - 1,50C
$13,94: $ 2,00( $1,46: $3€ $ 13,36!

Less: current portio? (1,848 - - - (196,
$12,09! $ 2,00( $1,46. $ 3¢ $13,17:

1 The agreements that govern our I-term debt each contain various provisions whichnatesummarized herein. These provisions allowiBlato, at its option, redeem indebtedness prian&urity at
specified prices and also may permit redemptiodett by Barrick upon the occurrence of certain Bigelcchanges in tax legislatio

2 Amortization of debt premium/discount and increasesapital leases

3 Consists of $2.4 billion through our whc-owned subsidiary Barrick North America Finance L{*BNAF Notes”), $229 million that matures in 2016, $1.35 billiontiaatures in 2021 and $8!
million that matures in 2041. We provide an unctindal and irrevocable guarantee on all BNAF Nated generally provide such guarantees on all BNé&sissued, which will rank equally with ¢
other unsecured and unsubordinated obligati

4 Consists of $1.25 billion through our whc-owned indirect subsidiary Barrick (PD) Australia&nce Pty Ltd.“BPDAF”"), of which $850 million that matures in 2039 and $4@0ion that matures il
2020. We provide an unconditional and irrevocahiargntee of all BPDAF debt and generally providehsguarantees on all BPDAF notes issued, whichreuilk equally with our other unsecured and
unsubordinated obligations. Also consists of $7%0an in notes that matures in 2019, $500 milliomotes that mature in 2018 and $250 million itesdhat mature in 203

5 Consists of $2.6 billion in conjunction with our wlty-owned subsidiary Barrick North America Finance L{*BNAF"). This consists of $252 million of 2.50% notes dué&@he“2018 Note”) and
$1.5 billion of 4.10% notes due 2023 (the “2023&¢0} of Barrick as well as $850 million of 5.75%tes due 2043 (the “2043 Notes”) of BNAF. We provédeunconditional and irrevocable guarantee
on all BNAF Notes and generally provide such guaeson all BNAF notes issued, which will rank diyuaith our other unsecured and unsubordinatedgalibns.

6 Consists of an export credit backed term loanifgc

7 The current portion of lor-term debt consists of project financing ($102 roiili 2012: $45 million), other debt obligations ($88lion, 2012: $65 million), and capital lease8&million, 2012: $3¢
million). The current portion of lor-term debt for 2012 also includes credit facilityt 00 million) and other fixed rate notes ($500liil).
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1.75%/2.9%/4.4%/5.7% notes

In June 2011, Barrick, and our wholly-owned sulasigiBarrick North America
Finance LLC (“BNAF"), issued an aggregate of $4.iidm in debt securities
comprised of: $700 million of 1.75% notes that lamdoriginal maturity date in 2014
and $1.1 billion of 2.90% notes that had an origmaturity date mature in 2016
issued by Barrick (collectively, the “Barrick Notgsas well as $1.35 billion of
4.40% notes that mature in 2021 and $850 milliorb310% notes that mature in
2041 issued by BNAF (collectively, the “BNAF Notgs"Barrick provides an
unconditional and irrevocable guarantee of the BNMdtes. The Barrick Notes and
the guarantee in respect of the BNAF Notes willkraqually with Barrick’s other
unsecured and unsubordinated obligations.

During the year, the entire balance ($700 milliofi)the 1.75% notes was repaid
along with $871 million out of the $1.1 billion @9% notes.

3.85 and 5.25 Notes

On April 3, 2012, we issued an aggregate of $2ohilin debt securities comprised of
$1.25 billion of 3.85% notes that mature in 2022 &750 million of 5.25% notes
that mature in 2042. $1.0 billion of the net prateéom this offering were used to
repay the existing indebtedness under the 2012itCradility.

Other Fixed Rate Notes

On October 16, 2009, we issued two tranches of rdabes totaling $1.25 billion

through our wholly-owned indirect subsidiary Bakri(PD) Australia Finance Pty
Ltd. (“BPDAF") consisting of $850 million of 30-yeanotes with a coupon rate of
5.95%, and $400 million of 10-year notes with apmu rate of 4.95% (collectively

the “Notes”). BPDAF used the proceeds to providenfto us for settling the Gold
Hedges! and some of the Floating Contraétsin exchange, we provide sufficient
funds to BPDAF to meet the principal and interdsdigations on the notes. We also
provided an unconditional and irrevocable guaraotethese payments, which will

rank equally with our other unsecured and unsubatdd obligations.

1 Gold Hedges were fixed price (r-participating) gold contracts and the Floating Cactt
were spc-price (fully-participating) gold contract
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On March 19, 2009, we issued an aggregate of $7B@mof 10-year notes with a

coupon rate of 6.95% for general corporate purpo¥ée notes are unsecured,
unsubordinated obligations and will rank equallythwiour other unsecured,
unsubordinated obligations.

In September 2008, we issued an aggregate of $iil&n of notes through our
wholly-owned indirect subsidiaries Barrick North Anita Finance LLC and Barrick
Gold Financeco LLC (collectively the “LLCs") consisy of $500 million of 5-year
notes with a coupon rate of 6.125%, $500 milliori@fyear notes with a coupon rate
of 6.8%, and $250 million of 30-year notes withaugon rate of 7.5% (collectively
the “Notes”). The LLCs used the proceeds to proviokns to us. We provide
sufficient funds to the LLCs to meet the princigald interest obligations on the
Notes. We also provided an unconditional and ircebte guarantee of the
payments, which will rank equally with our othersecured and unsubordinated
obligations.

During the year, the entire balance ($500 milliofithe 5-year notes with coupon
rate of 6.125% that was due in September 2013 eyzd.

Pueblo Viejo Project Financing Agreem

In April 2010, Barrick and Goldcorp finalized terrfee $1.035 billion (100% basis)
in project financing for Pueblo Viejo. The projdiiancing is non-recourse subject
to guarantees provided by Barrick and Goldcorptfieir proportionate share which
will terminate upon Pueblo Viejo meeting certairegiing completion tests and are
subject to an exclusion for certain political riskents. The lending syndicate is
comprised of international financial institutionsiciuding export development
agencies and commercial banks. The amount is divid® three tranches of $400
million, $375 million and $260 million with tenorsf 15, 15 and 12 years,
respectively. The $400 million tranche bears a ocoupf LIBOR+3.25% pre-
completion and scales gradually to LIBOR+5.10% I(isive of political risk
insurance premium) for years 13-15. The $375 mmlli@nche bears a fixed coupon
of 3.86% for the entire 15 years. The $260 millivsanche bears a coupon of
LIBOR+3.25% pre-completion and scales gradually fl8OR+4.85% (inclusive of
political risk insurance premium) for years 11-12.

We have drawn the entire $1.035 billion to daterifyi the year, $45 million of
loans was repaid. The remaining principal balammeuthe Pueblo Viejo Financing
Agreement is $990 million.
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Credit Facility

We had a credit and guarantee agreement (the ‘Fadility”) with certain Lenders
which required such lenders to make available ta @sedit facility of up to $1.45
billion ($1.5 billion prior to second quarter 2018y the equivalent amount in
Canadian dollars. We drew $1.5 billion on the Crédicility in 2011 to finance a
portion of the Equinox acquisition, including theyment of related fees and
expenses. The Credit Facility, which was unsecuned, an interest rate of LIBOR
plus 0.25% to 0.35% on drawn down amounts, andnandtment rate of 0.07% to
0.08% on undrawn amounts. $50 million matured & ghcond quarter of 2012 and
an additional $250 million was repaid during them® quarter of 2012. The
remaining $1.2 billion was repaid in 2013. Subsequ® the repayment, we
terminated the Credit Facility.

Refinancing of the Credit Facili

In January 2012, we finalized a credit and guammgreement (the “2012 Credit
Facility”) with certain Lenders, which requires kucenders to make available to us
a credit facility of $4.0 billion or the equivaleamount in Canadian dollars. The
2012 Credit Facility, which is unsecured, currettis an interest rate of LIBOR plus
1.50% on drawn amounts, and a commitment rate 26%.on undrawn amounts.
The $4.0 billion facility matures in 2019. In firguarter 2013, we drew $2.0 billion
on our $4.0 billion revolving credit facility (“2@L Credit Facility”), using the
proceeds to repay $1.2 billion on our $1.45 billznedit facility, which expired in
April 2013. In second quarter 2013, we issued $8l®n of debt, using $2.0 billion
of the net proceeds to repay the outstanding balanche 2012 Credit Facility. The
2012 Credit Facility is undrawn as at December2B1,3.

2.50%/4.10%/5.75% notes

On May 2, 2013, we issued an aggregate of $3 billonotes through our wholly-
owned indirect subsidiary Barrick
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North America Finance LLC consisting of $650 mitliof 2.50% notes that matu
in 2018, $1.5 billion of 4.10% notes that mature2023 and $850 million of 5.75%
notes that mature in 2043. $2.0 billion of the peiceeds from this offering were
used to repay existing indebtedness under our Biérbirevolving credit facility
which matures in 2019. We provided an unconditiaral irrevocable guarantee of
these payments, which will rank equally with ourhet unsecured and
unsubordinated obligations.

During the year, $398 million of the $650 milliorbR% notes were repaid.

ABG Credit Facility

In January 2013, ABG concluded negotiations witlr@up of commercial banks for
the provision of an export credit backed term l&ility (“Facility”) for the amount
of US$142 million. The Facility has been put inqado fund a substantial portion of
the construction costs of the new CIL circuit a firocess plant at the Bulyanhulu
Project (“Project”). The Facility is collateralizdxy the Project, has a term of seven
years and, when drawn, the spread over Libor wilR60 basis points. The Facility
repayable in equal installments over the term & Hacility, after a two year
repayment holiday period. The interest rate hasbeed at an effective rate of
3.6% through the use of an interest rate swap. éteinber 31, 2013, the full value
of the Facility has been drawn.

Debt Issue Cosi

In 2013, a total of $30 million of debt issue costese from debt issued during the
year. In 2012, a total of $15 million of debt ismgsts arose from debt issued dul
the year.
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Interest

2013 2012
Effective rate Effective rats
For the years ended Decembel Interest cos 1 Interest co: 1
1.75%/2.9%/4.4%/5.7% not: $ 15¢ 3.97% $ 15¢ 3.84%
3.85%/5.2% note 87 4.34% 66 4.42Y%
4.875%/5.80% note 40 5.58% 41 5.43%
5.75%/6.35% note 60 6.11% 62 6.20%
Other fixed rate note 20z 6.53% 21z 6.53%
Project financing 46 A4.77% 33 3.72%
Capital lease 6 3.20% 7 3.89¥%
Other debt obligation 42 5.12% 43 5.52%
Equinox credit facility - - 4 1.73%
Credit facility 2 0.88% 12 0.89%
2012 Credit facility 5 1.47% - -
2.5%/4.10%/5.75% note 85 4.30% - -
ABG credit facility 2 2.80% - -
Deposits on silver contracts (note : 55 8.59% 46 8.59%
Accretion 68 53
Other interes 11 7
Debt extinguishment fee 90 -
$ 95¢ $ 741
Less: interest capitalize (297 (567,
$ 651 $17¢
Cash interest pai $ 1,05¢ $ 66¢
Amortization of debt issue cos 22 17
(Gain) on interest rate hedc (2) (4)
(Decrease) Increase in interest accr (281, 10
Accretion 68 53
Debt extinguishment fee 90 -
Interest cos $ 954 $ 741

-

The effective rate includes the stated interest uaider the debt agreement, amortization of debeisosts and debt discount/premium and the ingfdoterest rate contracts designated in a het
relationship with debr

Scheduled Debt Repayments

2019 anc

201« 201F 201¢€ 2017 201¢ thereafter Total

1.75%/2.9%/4.4%/5.7% notes $ - $ - $22¢ $ - $ - $ 2,20( $ 2,42¢
3.85%/5.2% notes - - - - - 2,00(¢ 2,00(
4.875%/5.80% notes - - - - - 40C 40C
5.75%/6.35% notes - - 264 - - 60C 864
Other fixed rate notes - - - - 50C 2,25( 2,75(C
Project financing 10z 98 98 99 98 49t 99C
Other debt obligations 39 14t 41 - - 56€ 791
2.5%/4.10%/5.75% notes - - - - 252 2,35( 2,60z
ABG credit facility - 14 28 28 28 43 142
$141 $ 257 $ 661 $12% $ 87¢ $ 10,90: $ 12,96

Minimum annual payments under capital leases $ 3¢ $ 4F $ 3¢ $ 3¢ $ 2¢ $ 54 $ 23¢

1 This table illustrates the contractual undiscoumi@sh flows, and may not agree with the amountdatied in the consolidated balance st
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C Derivative Instruments (“Derivatives”)

In the normal course of business, our assetslitiabiand forecasted transactions, as
reported in US dollars, are impacted by various kesarisks including, but not
limited to:

Item Impacted by
U Sales . Prices of gold, silver anc
copper
o By-product credits o Prices of silver, copper and

gold
. Cost of sale:

o Consumption of diesel fu o Prices of diesel fuel, propane,

propane, natural gas, ¢ natural gas, and electricity
electricity
o Non-US dollar expenditures o Currency exchange rates -

US dollar versus A$, ARS, C$.
CLP, EUR, JPY, PGK, TZS,
ZAR, and ZMW
Currency exchange rates — US
dollar versus A$, ARS, C$, CLP.
GBP, JPY, PGK, TZS and ZA

. Corporate and operating segn ¢
administration, exploration a
evaluation cost

. Capital expenditure

o NonUS  dollar  capite o Currency exchange rates -
expenditures US dollar versus A$, ARS, C$.
CLP, EUR, GBP, PGK and
ZAR
o Consumption of stet o Price of stee
. Interest earned on cash i e US dollar interest rates
equivalents
. Interest paid on fixedate ¢ US dollar interest rates
borrowings
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The time frame and manner in which we manage thisgs varies for each item
based upon our assessment of the risk and avadétblmatives for mitigating risk.

For these particular risks, we believe that deivest are an appropriate way of
managing the risk.

We use derivatives as part of our risk managemesgram to mitigate variability
associated with changing market values relatechéohedged item. Many of the
derivatives we use meet the hedge effectivenetsierand are designated in a hedge
accounting relationship.

Certain derivatives are designated as either hedfjéise fair value of recognized
assets or liabilities or of firm commitments (“faialue hedges”) or hedges of highly
probable forecasted transactions (“cash flow heQigesllectively known as
“accounting hedges”. Hedges that are expected thidtdy effective in achieving
offsetting changes in fair value or cash flows assessed on an ongoing basis to
determine that they actually have been highly éffecthroughout the financial
reporting periods for which they were designatesing of the derivative instruments
we use are effective in achieving our risk managenobjectives, but they do not
meet the strict hedge accounting criteria. Thesévat®ves are considered to be
“non-hedge derivatives”. We also enter into defx@tnstruments with the objective
of realizing trading gains to increase our reportetiincome. These derivatives are
also considered to be “non-hedge derivatives”.
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D Summary of Derivatives at December 31, 2013

Accounting Classification by

Notional Amount by Term to Maturit Notional Amounti
Fair
Within 1 41tc Cash flov value Fair
2to: 5 Non- value
yeal year: year: Total hedgt hedgt Hedge  (USD)
US dollar interest rate contracts (US$ millio
Total receive- float swap position $- $ 4: $ 9¢ $ 142 $ 142 $- $- z
Total receive- fixed swap position 10C - 20C 30C - 20C 10C 5
Currency contract
A$:USS$ contracts (A$ millions 18¢ 45t - 63€ 58¢ - 53 (71)
C$:US$ contracts (C$ million: 29t 12C - 41¢ 41t - - 2)
CLP:US$ contracts (CLP million: 81,75( 78,00( - 159,75( 88,97( - 70,78( 4)
PGK:US$ contracts (PGK million: 32 - - 32 - - 32 (1)
ZAR:US$ contracts (ZAR millions 90¢ 44C - 1,34¢ 171 - 1,177 (4)
Commodity contract
Copper collar sell contracts (millions of poun 26( - - 26C 232 - 28 12
Diesel contracts (thousands of barrd 1,177 4,221 2,24( 7,644 - - 7,644 4

1 Diesel commodity contracts represent a combinatfow/TI, BRENT, and BRENT/WTI spread swaps. Thesevag¢ives hedge physical supply contracts basetherprice of ULSD, WTB, MOPS a
JET, respectively, plus a spread. WTI representstWexas Intermediate, BRENT represents Brent C&itjeind MOPS represents Mean of Platts Singa|

Fair Values of Derivative Instruments

Asset Derivative: Liability Derivatives

Fair Value Fair Value Fair Value Fair Value

Balance Shee Fair Value Fair Value
as at Dec as at Dec at Januar Balance Shee as atDec asatDec atJanuar
Classification 31,201, 31,201 1, 201: Classification 31,201, 31, 201. 1, 201:

Derivatives designated as hedging instrum

US dollar interest rate contrac Other asset: $€ $€ $7 Other liabilities $1 $ - $ -

Currency contract Other asset: - 13z 62< Other liabilities 55 - 2€

Commodity contract Other asset: 7 81 31z Other liabilities - 11 6
Total derivatives classified as hedging instrum: $ 1 $ 22( $ 94¢ $ 5¢€ $11 $ 32
Derivatives not designated as hedging instrum

US dollar interest rate contrac Other assets $2 $ - $ - Other liabilities $ - $ - $ -

Currency contract Other assets 12 48 4 Other liabilities 3¢ 9 2€

Commodity contract Other assets 20 3¢ 10 Other liabilities 11 9 6
Total derivatives not designated as hedging instnts $ 34 $87 $ 14 $ 5C $ 1¢ $ 3
Total derivatives $47 $ 301 $ 962 $ 10¢ $ 2¢ $ 64
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As of December 31, 2013, we had 22 counterpantiesut derivative positions. We
proactively manage our exposure to individual cerpdrties in order to mitigate
both credit and liquidity risks. For those counggetjes with which we hold a net
asset position (total balance attributable to thenterparties is $19 million), six hold
greater than 10% of our mark-to-market asset positvith the largest counterparty
holding 30%. We have 15 counterparties with whighake in a net liability position,
for a total net liability of $78 million. On an oning basis, we monitor our exposures
and ensure that none of the counterparties witlchvinie hold outstanding contracts
has declared insolvency.

US Dollar Interest Rate Contracts

Fair Value Hedge:

We have $200 million of pay-variable receive-fix@slap positions outstanding that
are used to hedge changes in the fair value ofropoof our long-term fixed-rate
debt. The effective portion of changes in the fatue of the swap contracts is
recorded in interest expense. Gains and losses fiedyge ineffectiveness are
recognized in current earnings, classified in thesolidated statement of income as
gains/losses) on non-hedge derivatives.

Cash Flow Hedges

During the year, ABG entered into pay-fixed receieat interest rate swaps to
hedge the floating rate debt associated with thigdBihulu plant expansion. These
contracts, designated as cash flow hedges, cotieeftoating rate debt as it is drawn
against the financing agreement. At December 3132We had $142 million in
positions outstanding.

Currency Contracts

Cash Flow Hedges

During the year, currency contracts totaling A$nG8iion, C$ 319 million, CLP 16
billion, and ZAR 171 million have been designateadiast forecasted non-US dollar
denominated expenditures, some of which are hedbeh matured within the year.
In total, we have A$ 585 million, C$ 415 million,LE 89 billion and ZAR
171 million designated as cash flow hedges of outicipated operating,
administrative and sustaining capital spend. Thestanding contracts hedge the
variability of the US dollar amount of those expimes caused by changes in
currency exchange rates over the next five yedrs.€ffective portion of changes in
fair value of the currency contracts is recorded Q€| until the forecasted
expenditure impacts earnings. Gains and losses tedge ineffectiveness are
recognized in current earnings classified in thesctidated statement of income as
gains (losses) on non-hedge derivatives.

BARRICK YEAR END 2013

During the year, we sold back and effectively ctbsmit approximately A$990
million of our Australian dollar forward contracés a loss mitigation strategy. No
cash settlement occurred and payments will net aurity (2013 — 2016). We
crystallized losses of approximately $25 millionhieh will be recognized in the
consolidated statement of income based on thenafigiedge contract maturity
dates. At December 31, 2013, $19 million of themsés remain crystallized in OCI.
Including Australian dollar contracts closed outlie previous year, $87 million of
gains remain crystallized in OCI at December 31,220

During the year, we also unwound approximately G® billion of our Chilean
peso hedges. We realized net cash proceeds ofxapjately $50 million with $18
million being crystallized in OCI. Any unrealizetiange and realized gain/losses on
ineffective amounts or time value have been reaaghin the consolidated statement
of income as gains on non-hedge derivatives. Atebdser 31, 2013, $9 million of
gains remains crystallized in OCI.

Nor-hedge Derivatives

We concluded that CLP 71 billion of derivatives tants do not meet the strict
hedge effectiveness criteria. These contracts septean economic hedge of
operating and administrative expenses at variousithScAmerican locations,
including operating mines and projects. Also, ZARL7F million represents an
economic hedge of ABG’s anticipated operating, tegind administrative spending
at various locations in Africa. Although not quglifg as accounting hedges, the
contracts provide protection against the variabiit CLP and ZAR to the US dollar.
The remaining non-hedge currency contracts are teeditigate the variability of
the US dollar amount of non-US dollar denominategosures that do not meet the
strict hedge effectiveness criteria. Changes in fiie value of the non-hedge
currency contracts are recorded in the consolidatatement of income as gains
(losses) on non-hedge derivatives.

During the year, we wrote AUD and CAD options witb outstanding notional
amount at December 31, 2013. As a result of thesetaes we earned $2 million in
premium income during the year, which is recognizethe consolidated statement
of income as gains on non-hedge derivatives.

Commodity Contracts

Diesel/Propane/Electricity/Natural Ge

Nor-hedge Derivatives

During the year, we entered into 5,400 thousandelsarof WTI, 480 thousand
barrels of sold Brent-WTI swaps, and 144 thousaandels of Brent to economically
hedge our
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exposure to forecasted fuel purchases for expemtedumption at our mines. In
total, on a combined basis we have 7,644 thousanelb of WTI and Brent swaps
outstanding that economically hedge our exposufererasted fuel purchases at our
mines.

Metals Contracts

Cash Flow Hedges

During the year, we purchased 148 million poundscapper collar contracts to
designate as hedges against copper cathode satesg @aldivar mine for 2013.
These contracts contained purchased put and sbldptns with weighted average
strike prices of $3.50/lb and $4.25/Ib, respecyjivéle also purchased 251 million
pounds of copper collars for 2014 which mature &vehrough 2014. These
contracts contain purchased put and sold call pgtisith weighted average strike
prices of $3.00/lb and $3.75/Ib respectively. AtcBeber 31, 2013, 232 million
pounds are classified as cash flow hedges withréh®inder serving as economic
hedges of our Lumwana mine. These contracts wesigrted as cash flow hedges,
with the effective portion of the hedge recognize@®Cl and the ineffective portion,
together with the changes in time value, recogniredon-hedge derivative gains
(losses). Provided that spot copper price remaiithirwthe collar band, any
unrealized gain (loss) on the collar will be atfitéble to time value.

BARRICK YEAR END 2013

During the year, we early terminated 65 million oes of silver hedges. We realized
net cash proceeds of approximately $190 millionhw§21 million remaining
crystallized in OCI to be recognized in revenuetbs exposure occurs. Any
unrealized changes and realized gains/losses dfedtiege amounts or time value
have been recognized in the consolidated statenanitscome as gains on non-
hedge derivatives.

During the year, we recorded unrealized losses umcopper collars and silver
collars of $17 million and $36 million, respectiyeldue to changes in time value.
This was included in current period earnings asmgi@n non-hedge derivative
activities. Gains and losses from hedge ineffeotgs and time value of options,
which are generally excluded, are recognized irctirsolidated statement of income
as gains on non-hedge derivatives.

Nor-Hedge Derivatives

We enter into purchased and written contracts wite primary objective of

increasing the realized price on some of our galéss During the year, we wrote
gold put and call options with an average outstagdnotional of 16 thousand
ounces. As a result of these activities, we reabr@ie million in the consolidated

statement of income as gains on non-hedge der@tiVhere are no outstanding
gold positions at December 31, 2013.

NOTES TO FINANCIAL STATEMENTS



Cash Flow Hedge Gains (Losses) in Accumulated GthComprehensive Income (“AOCI")

Interest
rate
Commodity price hedge Currency hedge hedges
General and
Operating administrative
Gold/Silvel Capital Lon¢-
1 Copper Fuel costs costs expenditures term dek Total
At January 1, 201 $ 4 $ 82 $ 2¢ $57: $1¢ $ 1€ $ (31 $73:
Effective portion of change in fair value of hedy
instruments (34) (45) 2 22C 26 21 3) 187
Transfers to earning
On recording hedged items in earnings/PF! - (37) (24) (336 (20) (13) 3 (427,
Hedge ineffectiveness due to changes in ori¢
forecasted transactic - - - - - - - -
At December 31, 201 $ 1C $ - $7 $ 45¢ $ 2t $ 2€ $ (31 $ 49¢
Effective portion of change in fair value of hedy
instruments 55 57 2) (140 (16) 12) 2 (56)
Transfers to earning
On recording hedged items in earnings/PFt (1) (57) 9) (268, (11) (14) 3 (357,
Hedge ineffectiveness due to changes in ori¢
forecasted transactic (46) - - 5 - - - (41)
At December 31, 201 $1¢ $- $ (4 $ 52 $(2 $ - $ (26 $ 3¢
General and
Gold/Silvel Coppe Cost 0 administrative Property, Interes
plant, and
Hedge gains/losses classified wit sales sales sales Cost of sale costs equipment expens Total
Portion of hedge gain (loss) expected to affecti2@drning $( $ - $(4) $ 10t $(2 $ - $(5) $9¢

1 Realized gains (losses) on qualifying currency lesdgf capital expenditures are transferred from ©EP&E on settlemer
2 Based on the fair value of hedge contracts at Dbee3, 2013

Cash Flow Hedge Gains (Losses) at December 31

Derivatives in cash flow hedgir Amount of gain (loss

Location of gain (loss
transferred from OCI
into income/PP&E

Amount of gain (loss
transferred from OCI
into income (effective

Location of gain (loss
recognized in income

(ineffective portion and
amount excluded from

Amount of gain (loss
recognized in income

(ineffective portion and
amount excluded from

relationships recognized in OC (effective portion’ portion) effectiveness testing effectiveness testin(
201% 2012 201¢ 2017 201¢ 2017
Finance incomef/finan Gain (loss) on nc-hedge
Interest rate contrac $2 $(3 costs $(3 $(3 derivatives $ - $ -
General an Gain (loss) on nc-hedge
Foreign exchange contrac (168) 267 administrative cost 292 36¢ derivatives (18) 7
Gain (loss) on nc-hedge
Commodity contract 11C (77) Revenue/cost of sal 67 61 derivatives 7) (95)
Total $ (56, $ 18: $ 357 $42i $ (25 $ (88
Fair Value Hedge Gains at December 31
Location of loss recogniz: Amount of loss recognized
Derivatives in fair value hedging relationsh in income on derivative income on derivative
201¢ 2012
Interest rate contrac Interest income/expen: $ (2 $ (2

BARRICK YEAR END 2013
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E Gains (Losses) on Non-hedge Derivatives F Derivative Assets and Liabilities

2012 2012
For the years ended Decembe 2013 2012 At January 1 $ 27¢ $ 89¢
Derivatives cash (inflow) outflov
Commodity contract Operating activitie: (72) (373]
Gold $1 $ - Financing activitie: 4) 3
Silver 104 12 Early settlement of derivatt (239, (466,
Copper 9) (5) Change in fair value o
Fuel 12 6 Non-hedge derivative 101 11¢
Currency contract (8) 107 Cash flow hedge:
Interest rate contrac 1 (1) Effective portion (56) 187
$ 101 $11¢ Ineffective portior (41) -
Fair value hedge ) )
Gains (losses) attributable to silver option colledgest $(36 $(48 i?gzggigg:n;ffecnveness chang $ (ég) $(§$g
Gains (losses) attributable to copper option cditdges! 17) (46) e p———
Gains (losses) attributable to currency optionasdiledge:! (13) 7 Classification: _ .
I e e —
$$$275é $$$838]‘ Other current liabilitie: (31) (10)
Other lon¢-term obligations (75) (19)
1Represents unrealized gains (losses) attributahibanges in time value of the collars, wk $ (59 $ 27¢

are excluded from the hedge effectiveness assess
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25 > FAIR VALUE MEASUREMENTS prices that are observable for the asset or ligi{fior example, interest rate and yield
curves observable at commonly quoted intervalsydod pricing curves used to
value currency and commodity contracts and votatiheasurements used to value
option contracts), or inputs that are derived ppalty from or corroborated by
observable market data or other means. Level 3tsngre unobservable (supported

by little or no market activity). The fair valueenarchy gives the highest priority to

Fair value is the price that would be received @b an asset or paid to transfer a
liability in an orderly transaction between marletrticipants at the measurement
date. The fair value hierarchy establishes threeldeto classify the inputs to

valuation techniques used to measure fair valueelL& inputs are quoted prices

(unadjusted) in active markets for identical assgtdiabilities. Level 2 inputs are

quoted prices in markets that are not active, gugeces for similar assets or

liabilities in active markets, inputs other tharotpd

A Assets and Liabilities Measured at Fair Valu®on a Recurring Basis

Fair Value Measurements

Level 1 inputs and the lowest priority to Levelnputs.

Quoted Prices
Active Markets fo

Significant Othe Significan
Identical Asset Observable Inpu Unobservable Inpu Aggregate Fa
At December 31, 201 (Level 1 (Level 2 (Level 3 Value
Cash and equivalen $2,40¢ $ - $ - $ 2,40:
Available-for-sale securitie 12C - - 12C
Derivatives - (59) - (59)
Receivables from provisional copper and gold s - 24¢€ - 24€
$ 2,52 $ 187 S $2,71:
Fair Value Measuremer
Quoted Prices
Active Markets fo
Significant Othe Significan
Identical Asset Observable Inpu Unobservable Inpu Aggregate Fa
At December 31, 2012 (restatt (Level 1) (Level 2! (Level 3 Value
Cash and equivalen $2,09° $ - S $ 2,09
Available-for-sale securitie 78 - - 78
Derivatives - 27¢ - 27¢
Receivables from provisional copper and gold s - 261 - 261
$2,17! $ 53¢ S $ 2,71«
Fair Value Measuremer
Quoted Prices
Active Markets fo
Significant Othe Significan
Identical Asset Observable Inpu Unobservable Inpu Aggregate Fa
At January 1, 2012 (restate (Level 1) (Level 2! (Level 3 Value
Cash and equivalents $ 2,74¢ $ - $ - $ 2,74¢
Available-for-sale securities 161 - - 161
Derivatives - 89¢ - 89¢
Receivables from provisional copper and gold sales - 20¢ - 20¢
$ 2,91( $1,10¢ S $ 4,01«
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B Fair Values of Financial Assets and Liabilitis 1

At Dec. 31, 2013 At Dec. 31, 2012 (restate At Jan. 1, 2012 (restate
Estimated fair Estimated fa Estimated fa
Carrying amount value Carrying amour value Carrying amour value
Financial assel

Other receivable 167 167 15€ 15€ 13¢ 13¢
Available-for-sale securitie? 12C 12C 78 78 161 161
Derivative asset 47 47 307 307 962 962
$ 33¢ $ 33¢ $ 541 $ 541 $1,26: $1,26:

Financial liabilities
Debt3 13,08( 12,52¢ 13,94: 15,50: 13,36¢ 14,37¢
Derivative liabilities 10€ 10€ 29 2¢ 64 64
Other liabilities 35E 35E 322 32¢ 20z 20z
$ 13,54 $ 12,98t $ 14,29! $ 15,85 $13,63! $ 14,641

1 The fair values of accounts receivable and accquantable approximate their carrying values dudgir tshor-term nature

2 Recorded at fair value. Quoted market prices agé ts determine fair valu

3 Debt is generally recorded at amortized cost extmpobligations that are designated in a-value hedge relationship, in which case the cagrimount is adjusted for changes in fair valuehe
hedging instrument in periods when a hedge relghignexists. The fair value of debt is primarilytetenined using quoted market prices. Balance ireduzbth current and lo-term portions of deb

We do not offset financial assets with financiabiiities.

C Assets Measured at Fair Value on a Non-Recumng Basis

Quoted prices in acti Significant othe Significan
markets for identical ass observable inpu unobservable inpt Aggregate fa
(Level 1 (Level 2 (Level 3 value
Other assett $ - $ - $ 308 $ 30t
Property, plant and equipme? - - 4,67¢ 4,67¢
Intangible assef - - 65 65
Goodwill 4 - - 2,624 2,624

1 Other assets were written down by $139 million \whi@s included in earnings this period, to theiirfalue of $305 million

2 Property, plant and equipment were written dowr$8)695 million which was included in earnings iistheriod, to their fair value less costs of dispad $4,674 million. Includes assets and liatk
classified as held for sal

3 Intangible assets were written down by $112 millidmich was included in earnings in this periodiheir fair value less costs of disposal of $65 iaill

4 Goodwill was written down by $2,815 million whichaw included in earnings in this perit

Valuation Techniques for-sale securities are classified within Levelfthe fair value hierarchy.

Cash Equivalents

The fair value of our cash equivalents is clasdifigthin Level 1 of the fair value Derivative Instrument

hierarchy because they are valued using quotedenprices in active markets. Our The fair value of derivative instruments is deteret using either present value

cash equivalents are comprised of U.S. Treasuty aild money market securities techniques or option pricing models that utilizevariety of inputs that are a

that are invested primarily in U.S. Treasury bills. combination of quoted prices and market-corrobaratguts. The fair value of all
our derivative contracts includes an adjustmentfedit risk. For counterparties in a

Available-for-Sale Securities net asset position, credit risk is based upon tieeiwed credit default swap spread

The fair value of available-for-sale securitiesiétermined based on the closing price for each particular counterparty, as appropriate. dounterparties in a net liability

of each security at the balance sheet date. Thingl@rice is a quoted market price position, credit risk is based upon Barrick’s obeelrcredit default swap spread. The

obtained from the exchange that is the principaivacmarket for the particular fair value of US dollar interest rate and curresasap contracts is determined by

security, and therefore available-
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discounting contracted cash flows using a discoaté derived from observed
LIBOR and swap rate curves and CDS rates. In tilse o& currency contracts, we
convert non-US dollar cash flows into US dollarsngsan exchange rate derived
from currency swap curves and CDS rates. The falues of commodity forward

contracts is determined by discounting contracta@ash flows using a discount rate
derived from observed LIBOR and swap rate curves@DS rates. Contractual cash
flows are calculated using a forward pricing cuderived from observed forward
prices for each commodity. Derivative instruments elassified within Level 2 of

the fair value hierarchy.

Receivables from Provisional Copper and Gold S

The fair value of receivables arising from copped gold sales contracts that contain
provisional pricing mechanisms is determined ushe appropriate quoted forward

price from the exchange that is the principal a&ctivarket for the particular metal.

As such, these receivables, which meet the defmitif an embedded derivative, are
classified within Level 2 of the fair value hierhyc

Property, Plant and Equipment, Goodwill and intarigs

The fair value of property, plant and equipmentodwill and intangibles is
determined primarily using an income approach basedinobservable cash flows
and a market multiples approach where applicalié s a result is classified within
Level 3 of the fair value hierarchy. Refer to n@tefor disclosure of inputs used to
develop these measures.

26 > PROVISIONS

A Provisions
As at As a

Dec. 31 Dec. 31 As at

Jan. 1,

2012 201z 2012

Environmental rehabilitatior* PEF") $2,25¢ $2,58¢ $2,080
Pos-retirement benefit 83 12t 146
RSUs 11 2€ 22
Other 80 72 78
$2,42¢ $2,81. $2,326

BARRICK YEAR END 2013
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B Environmental Rehabilitation

201: 2012
At January : $2,66 $2,159
PERs acquired (divested) during the (164, 3)
PERs arising (decreasing) in the y (145, 466
Impact of revisions to expected cash flows reedrih
earnings 91 40
Settlement
Cash payments relating to continuing operat (56) (48)
Cash payments relating to discontinued opera 1) 3)
Settlement gain 2) 2)
Accretion 69 54
Assets held for sa (96) -
At December 3: $2,35¢ $2,663
Current portion (note 2! (105 (74)
$2,25:  $2,589

The eventual settlement of all PERs is expectethke place between 2014 and
2054.

The PER has increased from third quarter 2013 6 $Rillion primarily due to
changes in cost estimates, partially offset by gkann discount rates. For the full
year ended December 31, 2013, our PER balance adecteby $304 millior
primarily due to an increase in the discount raeduto calculate the PER and due to
the divestiture of various sites as well as ouramitl gas business that occurred in
2013. The offset was recorded as an increase inEPB&our operations and other
expense at our closed sites. A 1% increase in beoant rate would result in a
decrease of PER by $266 million and a 1% decreateeidiscount rate would result
in an increase in PER by $332 million, while holglthe other assumptions constant.
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27 > FINANCIAL RISK MANAGEMENT

Our financial instruments are comprised of finaht&bilities and financial assets.
Our principal financial liabilities, other than detives, comprise accounts payable
and debt. The main purpose of these financial unstints is to manage short-term
cash flow and raise funds for our capital expemdiprogram. Our principal financial
assets, other than derivative instruments, are eamsh equivalents and accounts
receivable, which arise directly from our operasiorin the normal course of
business, we use derivative instruments to mitigaggosure to various financial
risks.

We manage our exposure to key financial risks goetance with our financial risk
management policy. The objective of the policy assupport the delivery of our
financial targets while protecting future financgcurity. The main risks that could
adversely affect our financial assets, liabiliteguture cash flows are as follows:

a) Market risk, including commodity price risk, égn currency and interest rate
risk;

b) Credit risk;

¢) Liquidity risk; and

d) Capital risk managemer

Management designs strategies for managing eachhede risks, which are
summarized below. Our senior management overseemémagement of financial
risks. Our senior management ensures that our diaknisk-taking activities are
governed by policies and procedures and that fiahnisks are identified, measured
and managed in accordance with our policies andriskrappetite. All derivative
activities for risk management purposes are canigdy the appropriate functions.

a) Market Risk

Market risk is the risk that changes in market desst such as commodity prices,
foreign exchange rates or interest rates, will cffthe value of our financial
instruments. We manage market risk by either agogpt or mitigating it through
the use of derivatives and other economic hedgiragegjies.

BARRICK YEAR END 2013

Commodity Price Risk

Gold and Copper

We sell our gold and copper production in the warldrket. The market prices of
gold and copper are the primary drivers of our ipabflity and ability to generate

both operating and free cash flow. All of our fegold production is unhedged in
order to provide our shareholders with full expests changes in the market gold
price. Our corporate treasury function implemengsdding strategies on an
opportunistic basis to protect us from downsideeorisk on our copper production.
We have put in place floor protection on approxehahalf of our expected copper
production for 2014 at an average floor price of0B3per pound. In addition, we
have sold an equal amount of call options at ama@eeprice of $3.75 per pound.
Our remaining copper production is subject to mepkiees.

Silver

During the year, we terminated all of our silvedfes and as a result, changes in the
expected long-term price of silver have a significanpact on the estimated fair
value of the Pascua-Lama project.

Fuel

On average we consume approximately 5 million barcé diesel fuel annually
across all our mines. Diesel fuel is refined fromde oil and is therefore subject to
the same price volatility affecting crude oil pscéherefore, volatility in crude oil
prices has a significant direct and indirect impaat our production costs. To
mitigate this volatility, we employ a strategy dfing financial contracts to hedge our
exposure to oil prices.

The table below summarizes the impact of changethenmarket price on gold,

copper, silver and oil. The impact is expresseiims of the resulting change in our
net earnings for the year or, where applicable ctienge in equity. The sensitivities
are based on the assumption that the market phaages by 10% with all other
variables held constant.
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Impact of a 10% change from year-end price

Effect on Earnings Effect on Equity

Products 201: 201z 201: 2012
10% increase in gold pric $61¢ $ 79¢ $ 61¢ $ 799
10% increase in copper pri 12¢ 10z 12¢ 115
10% increase in silver prid 1 (33) 1 (37)
10% increase in oil pric 26 9 (21) 10
Effect on Earnings Effect on Equity
Products 201: 201z 201: 2012
10% decrease in gold pri $ (619 $ (799 $ (619 $(799)
10% decrease in copper pr 27) (67) (50) 9)
10% decrease in silver pril Q) 18 Q) 52
10% decrease in ail pric (25) (9) 21 (9)
1 Represents unrealized gains (losses) attributalithanges in fair value of the silver colle
Foreign Currency Risk Impact of a 10% change in exchange rate of Austran dollar
The functional and reporting currency for our gatttl copper segments and Pascua- Average Effect
Lama is the US dollar and we report our resultagishe US dollar. The majority of Exchange on Net Effect on
our operating and capital expenditures are dendetnand settled in US dollars. We Rate Earnings Equity
have exposure to the Australian dollar and Canadédiar through a combination of 201¢ 201z 201 201z 201: 2012
mine operating costs and corporate administratiostsg and to the Papua New 10% strengthenin $ 08¢ $1.00 $(91, $(26, $(91, $(26)
10% weakenin 0.8¢ 1.08 91 26 91 26

Guinea kina, Peruvian sol, Chilean peso, Argentinpaso, Dominican Republic
peso and Zambian kwacha through mine operating.cGstnsequently, fluctuations
in the US dollar exchange rate against these ctiggiincrease the volatility of cost
of sales, corporate administration costs and oveedlearnings, when translated into
US dollars. To mitigate these inherent risks anovile greater certainty over our
costs, we have foreign currency hedges in placesémne of our Australian and
Canadian dollar exposures as well as a portionuofCGhilean peso exposures. In
second quarter 2013, the Company unwound approgiyn@€LP 500 billion of our
Chilean peso hedges. In third quarter 2012, the gaom unwound approximately
$2.6 billion of our Australian dollar hedges and,2013, the Company unwound a
further $990 million of our Australian dollar forndhcontracts. As a result, we now
have greater exposure to fluctuations in the vafube Chilean pesos and Australian
dollars compared to the US dollar.

The following table shows gains (losses) associaiéta 10% change in
exchange rate of the Australian dollar:

BARRICK YEAR END 2013

Interest Rate Risk

Interest rate risk refers to the risk that the eatif a financial instrument or cash
flows associated with the instruments will fluceialue to changes in market interest
rates. Currently, our interest rate exposure maialgtes to interest receipts on our
cash balances ($2.4 billion at the end of the yehg mark-to-market value of
derivative instruments; the fair value and onggiagments under US dollar interest-
rate swaps; and to the interest payments on ouablesrate debt ($1.2 billion at
December 31, 2013).

The following table shows the approximate interag¢ sensitivities of our financial
assets and liabilities as at December 31:

Impact of a 1% change in interest rate

Effect on Nef
Earnings Effect on Equity
201. 201z 201: 2012
1% increas $€ $(2 $€ $(2)
1% decreas (6) 2 (6) 2

b) Credit Risk

Credit risk is the risk that a third party mighil f@ fulfill its performance obligations
under the terms of a financial instrument. Credgk rarises from cash and
equivalents, trade and other receivables as welkasative assets.

NOTES TO FINANCIAL STATEMENTS



For cash and equivalents and trade and other @ddes; credit risk exposure equals
the carrying amount on the balance sheet, netybaardraft positions. To mitigate
our inherent exposure to credit risk we maintaihicpes to limit the concentration of
credit risk, review counterparty creditworthiness @ monthly basis, and ensure
liquidity of available funds. We also invest ourshaand equivalents in highly rated
financial institutions, primarily within the UniteBtates and other investment grade
countriesl. Furthermore, we sell our gold and copggeduction into the world
market and to private customers with strong crealiings. Historically customer
defaults have not had a significant impact on operating results or financial
position.

For derivatives with a positive fair value, we @&gosed to credit risk equal to the
carrying value. When the fair value of a derivativenegative, we assume no credit
risk. We mitigate credit risk on derivatives by:

Entering into derivatives with high cre-quality counterparties
® Limiting the amount of net exposure with each ceyparty; anc
® Monitoring the financial condition of counterpagien a regular basi

The company’s maximum exposure to credit risk atréporting date is the carrying
value of each of the financial assets disclosefdlasvs:

As al As a As at

Dec.31 Dec. 31 Jan. 1,

2012 2012

201% (restatec (restated)

Cash and equivaler $2,40: $2,09° $2,749
Accounts receivabl 38t 44¢ 426
Net derivative assets by counterps 19 282 901
$2,80¢ $2,82t $4,076

1 Investment grade countries include Canada, Chilgstralia, and Peru. Investment gr
countries are defined as being rated I- or higher by S&P

¢) Liquidity Risk

Liquidity risk is the risk of loss from not haviraccess to sufficient funds to meet
both expected and unexpected cash demands. We enanag@xposure to liquidity
risk by maintaining cash reserves, access to undiaedit facilities and access to
public debt markets, by staggering the maturitiesuistanding debt instruments to
mitigate refinancing risk and by monitoring of foest and actual cash flows. Details
of the undrawn credit facility are included in N@#.
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Our capital structure comprises a mix of debt ahdreholders’ equity. As at
December 31, 2013, our total debt was $13.1 bill@ebt net of cash and equivalents
was $10.7 billion) compared to total debt as ateDelmer 31, 2012 of $13.9 billion
(debt net of cash and equivalents was $11.8 b)lleomd at January 1, 2012 of $13.4
billion (debt net of cash and equivalents was $hill®n).

In 2013, we made a number of changes to our cagtitatture. In first quarter 2013,
we drew $2.0 billion on our $4.0 billion revolvingredit facility (2012 Credit
Facility”), using the proceeds to repay $1.2 biilion our $1.45 billion credit facility,
which expired in April 2013. In second quarter 200@ issued $3.0 billion of debt,
using $2.0 billion of the net proceeds to repay dhéstanding balance on the 2012
Credit Facility. In fourth quarter 2013, we issuev equity for net proceeds of $2.9
billion, using $2.6 billion of those proceeds taleem outstanding debt with near-
term maturities. The net effect of these transastivas to repay all amounts
outstanding under our credit facilities and sigafitly reduce other near term debt
maturities with approximately $300 million maturimgthe next two years and a total
of approximately $1 billion due in the next 4 yedrsfer to note 24 for further
details). The $4.0 billion credit facility was fullundrawn at year end and the
termination date has been extended by one yeartbatlhe facility now expires in
January 2019.

As part of our disciplined capital allocation sé@gy, we are constantly evaluating our
capital expenditures and making reductions wheeerigk-adjusted returns do not
justify the investment. Since the beginning of 2048 have also made divestme

of non-core assets and assets that do not meet@atment criteria, such as the sale
of our oil & gas business and certain of our Algtraassets for total cash proceeds
of approximately $565 million and we are anticipgtireceiving aggregate cash
proceeds of approximately $153 million in connettigith our announced sales of
Kanowna and Marigold. In July 2013, the Companyail of Directors authorized
reducing the quarterly dividend to $0.05 per shasea further prudent step to
improve liquidity (The declaration and payment ofidends is at the discretion of
the Board of Directors and will depend on the Cony financial results, cash
requirements, future prospects and other factcemed relevant by the Board).

Our primary source of liquidity is our operatingsbalow. Other options to enhance
liquidity include drawing the $4.0 billion availalunder our 2012 Credit Facility
(subject to compliance with covenants and the ntpkincertain representations and
warranties, this facility is available for
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drawdown as a source of financing), further asségssand issuances of debt or
equity securities in the public markets or to ptévanvestors, which could be
undertaken for liquidity enhancement and/or in amion with establishing a
strategic partnership. Many factors, including, bt limited to, general market
conditions and then prevailing metals prices coingpact our ability to issue
securities on acceptable terms, as could our cratiitys. Moody’s and S&P rate our
long-term debt Baa2 and BBB, respectively. Changesur ratings could affect the
trading prices of our securities and our cost gfiteh If we were to borrow under
our 2012 Credit Facility, the applicable interesteron the amounts borrowed would
be based, in part, on our credit ratings at the tifithe key financial covenant in the
2012 Credit Facility (undrawn as at December 31,320equires Barrick to maintain
a consolidated tangible net

As at December 31, 2013

worth (“CTNW”) of at least $3.0 billion (Barrick CTNW was $7.1 billion as at
December 31, 2013).

The following table outlines the expected matuafyour significant financial assets
and liabilities into relevant maturity groupingsskd on the remaining period from
the balance sheet date to the contractual matdaity. As the amounts disclosed in
the table are the contractual undiscounted castsflthese balances may not agree
with the amounts disclosed in the balance sheet.

(in $ millions) Less than 1 ye 1 to 3 year 3to 5 year Over 5 year Total
Cash and equivaler $ 2,40« $ - $ - $ - $2,404
Accounts receivabl 38t - - - 385
Derivative assel 34 7 5 1 47
Trade and other payabl 2,16t - - - 2,165
Debt 17¢ 1,00z 1,06¢ 10,95¢ 13,207
Derivative liabilities 32 72 2 - 106
Other liabilities 111 14¢ 41 58 355
As at December 31, 2012 (restated)

(in $ millions) Less than 1 ye 1to 3 year 3to 5 year Over 5 yeal Total
Cash and equivaler $2,09° $ - $ - $ - $ 2,097
Accounts receivabl 44¢ - - - 449
Derivative assel 124 11¢ 51 13 307
Trade and other payabl 2,267 - - - 2,267
Debt 1,84¢ 1,401 1,727 9,08( 14,056
Derivative liabilities 10 13 6 - 29
Other liabilities 117 12z 36 47 323
As at January 1, 2012 (restated)

(in $ millions) Less than 1 ye 1 to 3 year 3to 5 year Over 5 year Total
Cash and cash equivale $2,74¢ $ - $ - $ - $2,749
Accounts receivabl 42€ - - - 426
Derivative assel 504 36¢ 56 33 962
Trade and other payabl 2,08t - - - 2,085
Debt 19¢ 3,251 2,82( 7,161 13,434
Derivative liabilities 22 3C 12 - 64
Other liabilities 12 14C 18 32 202
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d) Capital Risk Management

Our objective when managing capital is to providglue for shareholders by
maintaining an optimal short-term and long-termitdstructure in order to reduce
the overall cost of capital while preserving ouiligbto continue as a going concern.
Our capital management objectives are to safegoardability to support our
operating requirements on an ongoing basis, coatitie development and
exploration of our mineral properties and suppomy aexpansion plans. Our
objectives are also to ensure that we maintainomgtbalance sheet and optimize the
use of debt and equity to support our businesspaadide financial flexibility in
order to maximize shareholder value. We definetaebpis total debt less cash and
equivalents and it is managed by management sujeqiproved policies and limits
by the Board of Directors. We have no significaimahcial covenants or capital
requirements with our lenders or other parties mthan what is discussed under
liquidity risk section of note 27.

28 > OTHER NON-CURRENT LIABILITIES

As al As a As at

Dec. 31 Dec. 31 Jan. 1,

201: 201z 2012

Deposit on silver sale agreem: $64¢€ $62( $453

Derivative liabilities (note 241 75 19 42
Provision for supply contract restructur

costs 13 20 25

Provision for offsite remediatic 62 62 61

Other 18C 12¢ 108

$97¢ $ 85( $ 689

Silver Sale Agreement

On September 22, 2009, we entered into an agreewiéntSilver Wheaton Corp
(“Silver Wheaton”). to sell the amount equal to 25%othe life of mine silver
production from the Pascua-Lama project and 100%ileér production from the
Lagunas Norte, Pierina and Veladero mines (“SoutieAcan mines”) until the end
of 2013. In return, we were entitled to an upfroash payment of $625 million
payable over three years from the date of the aggag as well as ongoing payments
in cash of the lesser of $3.90 (subject to an drintlation adjustment of 1% starting
three years after project completion at Pascua-).@md the prevailing market price
for each ounce of silver delivered under the agesgm

During 2012 we received the final cash payment friba agreement of $137.5
million. An imputed interest expense is being releat on the liability at the rate
implicit in the agreement. The liability plus imedtinterest will be
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amortized based on the difference between thetaféecontract price for silver and
the amount of the ongoing cash payment per ouncgar delivered under the
agreement.

We had provided Silver Wheaton with a completiorargntee, requiring us to
complete Pascua-Lama to at least 75% design cgphgitDecember 31, 2015.
During 2014 and 2015, Silver Wheaton will be eatitto the silver production from
the South American mines to the extent of any pctidn shortfall at Pascua Lama,
until we satisfy the completion guarantee. Per tdens of the original silver
purchase agreement, if the requirements of the timp guarantee have not been
satisfied by December 31, 2015, the agreement nmytebminated by Silver
Wheaton, in which case Silver Wheaton will be éaditto the return of the upfront
cash consideration paid less a credit for silvéivered up to the date of that event.

In 2013, Silver Wheaton agreed to extend the cotiopledate for Pascua-Lama to
December 31, 2017 and will continue to receiveesilproduction from the South
American mines until December 31, 2016. At Decen3fdger 2013, the cash
obligation was $365 million.

29 > DEFERRED INCOME TAXES

Recognition and Measurement

We record deferred income tax assets and lialsilitidnere temporary differences
exist between the carrying amounts of assets aidlifies in our balance sheet and
their tax bases. The measurement and recognitiaiefefred income tax assets and
liabilities takes into account: substantively eedctrates that will apply when

temporary differences reverse; interpretationsetévant tax legislation; estimates of
the tax bases of assets and liabilities; and thec#ility of expenditures for income

tax purposes. In addition the measurement and nitoarg of deferred tax assets

takes into account tax planning strategies. Wegeize the effect of changes in our
assessment of these estimates and factors whenottmey. Changes in deferred
income tax assets and liabilities are allocatedwbet net income, other

comprehensive income, and goodwill based on theceaf the change.

Current income taxes of $47 million have been pfedi on the undistributed
earnings of certain foreign subsidiaries. Deferiedome taxes have not been
provided on the undistributed earnings of all otteeeign subsidiaries for which we
are able to control the timing of the remittana®d & is probable that there will be no
remittance in the foreseeable future. These urldliged earnings amounted to
$7,543 million as at December 31, 2013.
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Sources of Deferred Income Tax Assets and Lialikes

As a As a
Asat Dec. 31 Jan. 1
Dec. 31 201z 201z

201% (restatec (restatec

Deferred tax asse

Tax loss carry forwarc $ 25] $43( $ 62¢
Alternative minimum tax“AMT ") credits 9 44 165
Environmental rehabilitatio 64€ 724 682
Property, plant and equipme 4 46 26
Pos-retirement benefit obligatior - 34 16
Accrued interest payab 33 72 45
Derivative instrument 10 - -
Other 65 41 41

$1,01¢ $1,39. $1,60(
Deferred tax liabilitie!

Property, plant and equipme (2,367 (3,348 (5,067
Derivative instrument - (35) (138)
Inventory (408 (239 (217

$ (1,757 $(2,231  $(3,822

Classification

Nor-current assel $ 501 $437 $ 40¢

Nor-current liabilities (2,258 (2,668 (4,231
$ (1,757 $(2,231 $(3,822

The deferred tax asset of $501 million includes7d8llion expected to be realized
in more than one year. The deferred tax liability$@,258 million includes $2,253
million expected to be realized in more than onarye

Expiry Dates of Tax Losses and AMT Credits

No
expiry

2014 201t 201€ 2017 20184 date  Total

Nor-capital tax losset

Canad: $2 %5 $- $-  $97¢ $-  $98¢
Dominican Republi - - - - - 17¢C 17¢C
Barbado: - - 62C 14¢  5,90¢ - 6,671
Chile - - - - - 282 282
Tanzanie - - - - - 15€ 15€
Zambia - - - - 78¢ - 78¢
Other - - - - - 267 267
$2 $5 $62(  $14¢ $7,67°  $87F $9,32%

AMT credits? $5¢ $5¢

1 Represents the gross amount of tax loss carry fosvaanslated at closing exchange rat
December 31, 201

2 Represents the amounts deductible against futwes faayable in years when taxes pay
exceec"minimum ta;” as defined by United States tax legislati

BARRICK YEAR END 2013

The non-capital tax losses include $7,726 milliéhosses which are not recognized
in deferred tax assets. Of these, $2 million exir2014, $5 million expire in 2015,
$620 million expire in 2016, $148 million expire 8017, $6,262 million expire in
2018 or later, and $689 million have no expiry date

The AMT credits include $48 million which are netognized in deferred tax assets.

Recognition of Deferred Tax Assets

We recognize deferred tax assets taking into adctheneffects of local tax law.

Deferred tax assets are fully recognized when welade that sufficient positive

evidence exists to demonstrate that it is probéide a deferred tax asset will be
realized. The main factors considered are:

® Historic and expected future levels of taxable meg

® Tax plans that affect whether tax assets can beedaand

® The nature, amount and expected timing of reverdaltaxable tempora
differences

Levels of future income are mainly affected by: kedrgold, copper and silver
prices; forecasted future costs and expenses tupeogold and copper reserves;
quantities of proven and probable gold and coppsenves; market interest rates; and
foreign currency exchange rates. If these factorstioer circumstances change, we
record an adjustment to the recognition of deferasdets to reflect our latest
assessment of the amount of deferred tax assetis fr@bable will be realized.

A deferred income tax asset totaling $322 milli@s lheen recorded in Canada. This
deferred tax asset primarily arose due to mark-aoket losses realized for acquired
Placer Dome derivative instruments recognized oa #tquisition in 2006.
Projections of various sources of income suppa@tdbnclusion that the realizability
of this deferred tax asset is probable and conselyyeve have fully recognized this
deferred tax asset.
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Deferred Tax Assets Not Recognized Income Tax Related Contingent Liabilities

As al As a As al 20138 2012
December 31 December 3. January 1 At January : $ 64 $ 64
Additions based on tax positions related to tlmeent yeal 1 1
201 2012 2012 Additions based on tax positions related to pyears - 9
- : Reductions for tax positions of prior ye 2 10
éustrz[la and Papua New Guin $ :‘L‘:‘:’E $ 188§ $ 172é Reduction related tg discontinugd opyeran (£2% . )
Ua 50 5 ) At December 31 $51  $64
Chile 471 3 -
Argentina 92¢ = 35 11f reversed, the total amount of $51 million wolid recognized as a benefit to income taxes
Barbado 71 73 73 on the income statement, and therefore would imipecteported effective tax rate.
Tanzanie 107 43 31
Zambia 43 48 - L . . L
Other 17 12 23 We anticipate the amount of income tax related ingent liabilities to decrease
$2.28. $ 45( $36C within 12 months of the reporting date by approxieha$2 million to $3 million,
related primarily to the expected settlement ofome tax and mining tax
. . . assessments.
Deferreq _Tax Asse.ts Not Rgc_:ogmzed relate to: rapital Ioss_ carry forv_vards of We further anticipate that it is reasonably possifdr the amount of income tax
$334 million (2012: $271 million and January 1, 208170 million), capital loss related contingent liabilities to decrease withi honths of the reporting date by

carry forwards with no expiry date of $200 millig2012: $126 million and

January 1, 2012: $120 million), US AMT credits o48million (2012: nil and

January 1, 2012 $nil) and other deductible tempodéferences with no expiry date
of $1,700 million (2012: $53 million and January2012 $70 million).

approximately $46 million through a potential sstient with tax authorities that
may result in a reduction of available tax pools.

Tax Years Still Under Examination

. Canad: 200¢-2013
Source of Changes in Deferred Tax Balances United State 2013
201z Dominican Republir 201(-2013
For the years ended Decembel 201: (restatec Peru 2009, 2011, 2012, 201
Temporary differences Chile 201(-2013
Property, plant and equipme $ 93¢ $1,73¢ ; _
Environmental rehabilitatio (78) 41 Argentl_na 20062013
T d ; Australia All years oper
ax loss carry forwarc (179 (194, .
AMT credits (35) (121 Papug Nevv_ Guine 2005—2013
Inventory (169 (22) Saudi Arabie 2007-2013
Derivatives 45 10z Tanzanie All years oper
Other (48) 45 Zambia 201(-2013
$ 474 $1,59:
Intraperiod allocation tc
Loss from continuing operations before incomes $471 $ 1,457
Loss from discontinued operatic 13 62
Barrick Energy dispositio (91) -
Acquisition of Aviva Corporatiol - (6)
OCl 56 79
Issuance of share capi 24 -
Other 1 (D)
$ 47+ $1,59;
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30 > CAPITAL STOCK

Authorized Capital Stock

Our authorized capital stock includes an unlimitednber of common shares (issued
1,164,652,426 common shares); an unlimited numbefirst preferred shares

issuable in series (the first series is designatethe “First Preferred Shares, Series

A" and consists of 10,000,000 First preferred sbdigsued nil); the second series is
designated as the “First Preference Shares, S&tiand consists of 10,000,000 first
preferred shares (issued nil); and the third sesieesignated as the “First Preferred
Shares, Series C Special Voting Share” and consists Special Voting Share
(issued nil)); and an unlimited number of seconefgred shares issuable in series
(the first series is designated as the “Second

31 > NON-CONTROLLING INTERESTS

A NON-CONTROLLING INTERESTS CONTINUITY

Preferred Shares, Series A” and consists of 150000second preferred shares
(issued nil). Our common shares have no par value.

Common Stock offering
On November 14, 2013, we issued 163.5 million shae Barrick at a price of

$18.35, for net proceeds of $2,910 million.

Dividends

In 2013, we declared and paid dividends in US delataling $0.44 per share, $508
million (2012: $0.75 per share, $750 million).

Pueblo Viejt ABG? Cerro Casa Total
NCI in subsidian 40% 26.1% 25%
At January 1, 2012 (restate $ 937 $ 752 $ 50z $2,191
Share of income (los (19) 16 (8) (112)
Cash contribute 487 - 18 505
Decrease of ne-controlling interes? - (21) - (21)
At December 31, 2012 (restate $ 1,40 $ 747 $ 512 $ 2,664
Share of los (21) (211 (5) (237)
Cash contribute 48 - 7 55
Decrease in n-controlling interes? - (14) - (14)
At December 31, 201 $1,43: $ 522 $ 51 $ 2,468

1 The balance includes the r-controlling interest of 30% in our Tulawaka mi
2 Represents dividends received from African Barfiekd.
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B SUMMARIZED FINANCIAL INFORMATION ON SUBSIDIARIE S WITH MATERIAL NON-CONTROLLING INTERESTS

Summarized Balance Sheets

Pueblo Viejo ABG Cerro Casal

As at As at As at As at As at As at

Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31, Dec. 31,

2013 2012 Jan. 1, 201 2013 2012 Jan. 1, 201 2013 2012 Jan. 1, 201
Current assel $ 47.  $ 22 $ 10 $ 670 $ 83 $ % $ ] $ ¢ $ 1
Nor-current assel 5,252 4,815 3,651 1,62¢ 2,591 2,39¢ 2,04( 1,95¢ 1,83¢
Total asset $ 572 $ 5,04 $ 3760 $ 229 $ 343 $ 336 $ 204 $ 1,96 $ 1,85
Current liabilities 1,481 1,53t 92t 152 16C 13€ 43¢ 32 79
Nor-current liabilities 744 1,022 98C 322 388 331 52€ 524 528

$ 223 $ 255 $ 19 $ 47 $ 54 $ 46§ 95 3 55! $ 60

Summarized Statements of Income

Pueblo Viejc ABG Cerro Casale
For the years ended Decembel 2013 2012 2013 2012 2013 2012
Revenue $ 97 $ = $ 93 $ 1,08 $ - $ =
Income (loss) from continuing operations after 21C (47) (793, 11 (20) (37)
Other comprehensive incor - - 2 - - -
Total comprehensive income (lo: $ 21 $ (47 $ (791 $ 1 $ (20 $ (37
Dividends paid to NC $ = $ = $ 5 $ 7 $ = $ =
Summarized Statements of Cash Flows

Pueblo Viejc ABG Cerro Casale
For the years ended Decembel 2013 2012 2013 2012 2013 2012
Net cash provided by operating activit $ 19 $ 45 $ 17 $ 21 $ 1 $ 2.
Net cash used in investing activit (259, (920 (375, (327, (21) (51)
Net cash provided by (used in) financing actes 96 48€ 84 (74) 8 18
Net increase (decrease) in cash and cash equiiy $ 2 $ 2 $ (11¢ $ (183 % (2 $ (10

Under the terms of Pueblo Viepproject financing agreement described in note Pdleblo Viejo Dominicana Corporation is prohibifesim making cash payments to Barrick
Goldcorp in the form of dividends or certain shaldler loan interest and principal payments untiélfla Viejo achieves specified requirements, inglgdiequirements relating
operational, social, and environmental matters.

The project financing agreement contains covenaiieh limit certain activities by Pueblo Viejo Donicana, including Pueblo Viejs'ability to sell assets and incur d
Furthermore, Pueblo Viejs’'material tangible and intangible assets, inclgidive proceeds from metal sales, are segregategladded for the benefit of the project lendersis
restricting our access to those assets and ottyabiluse those assets to settle our liabiliteethird parties.

BARRICK YEAR END 2013 144 NOTES TO FINANCIAL STATEMENTS



32 > REMUNERATION OF KEY MANAGEMENT PERSONNEL

Key management personnel include the members ddlaed of Directors and the Senior leadership té@ampensation for key management personnel (imofuBirectors) was i
follows:

For the years ended Decembel 2013 2012
Salaries and sh-term employee benefil $ 27 $ 3¢
Pos-employment benefit? 3 3
Termination Benefit 7 18
Shar-based payments and ot 13 13

$4¢ $7¢

1 Includes annual salary and annual s-term incentives/other bonuses earned in the
2 Represents company contributions to retiremenngavplans
3 Relates to stock option, RSU, and PRSU grants tve gompensatiot

33 > STOCK-BASED COMPENSATION million (2012: 6.9 million) common shares were daflie for granting options.

A Stock Options Compensation expense for stock options was $8amilli 2013 (2012: $16 million),
Under Barrick’s stock option plan, certain officeamd key employees of the and is presented as a component of corporate agtnaition and operating segment
Corporation may purchase common shares at an egepcice that is equal to the administration, consistent with the classificatimnother elements of compensation
closing share price on the day before the grarthefoption. The grant date is the expense for those employees who had stock optidiie recognition of
date when the details of the award, including tbenier of options granted by compensation expense for stock options reducedingarper share for 2013 by
individual and the exercise price, are approvedclSoptions vest evenly over four $0.01 per share (2012: $0.02 per share).

years, beginning in the year after granting. Ogtigranted in July 2004 and prior i
exercisable over 10 years, whereas options grasbiecde December 2004 are

Total intrinsic value relating to options exercised2013 was $nil million (2012: $8

exercisable over seven years. At December 31, 2043, million).
Employee Stock Option Activity (Number of Sharesn Millions)
201! 201:

Shares Average Price Share Average Pric
C$ options
At January ! 0.€ $2¢ 1.1 $27
Grantec 0.1 18 - -
Exercisec - - (0.4) 24
Cancelled/expire (0.6 28 (0.1) 28
At December 3. 0.1 $ 1< 0.€ $ 2¢
US$ option:
At January ! 6.2 $ 42 5. $41
Grantec 11 32 11 44
Exercisec - - (0.2) 3C
Forfeited (0.5 32 (0.2) 41
Cancelled/expire (0.5 42 (0.2) 46
At December 3 6.4 $41 6.2 $ 4z
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Stock Options Outstanding (Number of Shares in Miions)

Outstanding Exercisable
Average Average life Intrinsic value Average Intrinsic
1 valuel
Range of exercise pric Share price (years ($ millions) Share price ($ millions)
C$ options

$ 18-$28 0.1 $1¢ 6.2 $ - - $ - $ -
0.1 $ 1< 6.8 $ - - $ - $ -

US$ option:
$ 20-$27 0.€ $ 2¢€ 1.8 $(5 0.€ $ 2¢€ $(5
$ 28-$41 2.3 35 4.z (40) 1.C 39 (22)
$ 42-$55 3.5 47 3.E (106 2.€ 46 (74)
6.4 $ 41 3.€ $ (151 4.2 $ 42 $ (101

1 Based on the closing market share price on Decefihe2013 of C$ $18.71 and US$ $17.

Option Information

(per share and p
option amounts in

dollars) Dec. 31,201 Dec. 31, 201 Jan. 1, 201
Valuation assumptior Lattice 14 Latticel+ Lattice 1<
Expected term (year 5.E 5.3 5.3
Expected volatility? 30%-35% 33%-38% 33%-38%
Expected dividend yiel 2.02% 1.22% 1.22%

Risk-free interest rat? 0.10%-1.91% 0.04%-2.04% 0.04%-2.04%

0.t
$14

Options granted (in millions 1.2 1.1
Weighted average fair value per opt $7 $ 1z
1 Different assumptions were used for the multiptektoption grants during the ye
2 The volatility and ris-free interest rate assumptions varied over theaggderm of thes
stock option grant:

The expected volatility assumptions have been dgeel taking into consideration

both historical and implied volatility of our US liar share price. Forfeitures have
also been factored in based on historical forfeinates. The risk-free rate for periods
within the contractual life of the option is based the US Treasury yield curve in

effect at the time of the grant.

The expected term assumption is derived from th®woaluation model and is in

part based on historical data regarding the exeteéhavior of option holders based
on multiple share-price paths. The Lattice modeloatakes into consideration
employee turnover and voluntary exercise pattefrption holders.
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As at December 31, 2013, there was $8 million (20%21 million) of total
unrecognized compensation cost relating to unvesteck options. We expect to
recognize this cost over a weighted average pefddyear (2012: 2 years).

B Restricted Share Units (RSUs) and Deferred ShaUnits (DSUs)

Under our RSU plan, selected employees are grdR&ds where each RSU has a
value equal to one Barrick common share. RSUsatetste end of a two-and-a-half-
year period and are settled in cash on the-and-a-half-year anniversary of the
grant date. Additional RSUs are credited to refldotidends paid on Barrick
common shares over the vesting period.

Compensation expense for RSUs incorporates an &pdorfeiture rate. The
expected forfeiture rate is estimated based onorigsi forfeiture rates and
expectations of future forfeiture rates. We makpustchents if the actual forfeiture
rate differs from the expected rate. At DecemberZI13, the weighted average
remaining contractual life of RSUs was 1.17 yeafsl@: 1.09 years).

Compensation expense for RSUs was a $1 millionrsalen 2013 (2012: $29
million) and is presented as a component of cotpoaaministration and operating
segment administration, consistent with the clasgibn of other elements of
compensation expense for those employees who hbeld RS

Under our DSU plan, Directors must receive a spegtiportion of their basic annual
retainer in the form of DSUs, with the option tceeal to receive 100% of such
retainer in DSUs. Each DSU has the same value@8arrick common share. DSUs
must be retained until the Director leaves the Bpat which time the cash value of
the DSUs
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will be paid out. Additional DSUs are credited &flect dividends paid on Barrick
common shares. DSUs are recorded at fair valudhemtant date and are adjusted
for changes in fair value. The fair value of amsugitanted each period together with
changes in fair value are expensed.

DSU and RSU Activity

DSU:s Fair valut RSU:s Fair value

(thousand: _ ($ millions)  (thousand:  ($ millions)

At January 1, 201 187 $8.4 2,81¢ $49.2
Settled for cas (23) (0.8) (708; (28.9!
Forfeited - - (57) (2.4)
Grantec 43 1.7 387 16.C
Credits for dividend - - 52 21
Change in valu - (2.3) - 18.1
At December 31, 201 207 $7.C 2,48¢ $54.1
Settled for cas (72) 1.2) (803; (19.2,
Forfeited - - (764, (15.8
Grantec 6€ 1.3 1,845 58.7
Credits for dividend - - 81 1.8
Change in valu - (2.4) - (49.8
At December 31, 201 201 $4.1 2,85( $ 29.¢

C Performance Restricted Share Units (PRSUSs)

In 2008, Barrick launched a PRSU plan. Under thanpselected employees are
granted PRSUs, where each PRSU has a value eqaaktBarrick common share.
At December 31, 2013, 598 thousand units were andi#tg (2012: 185 thousand
units).

D Employee Share Purchase Plan (ESPP)

In 2008, Barrick launched an Employee Share Puectilan. This plan enables
Barrick employees to purchase Company shares thrpagroll deduction. During
2013, Barrick contributed and expensed $0.8 millionthis plan (2012: $0.8
million).
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E ABG Stock Options

African Barrick Gold has a stock option plan far directors and selected employees.
The exercise price of the granted options is detexchby the ABG Remuneration
Committee before the grant of an option provideat this price cannot be less than
the average of the middle-market quotation of AB&'sres (as derived from the
London Stock Exchange Daily Official List) for thleree dealing days immediately
preceding the date of grant. All options outstagdin the end of the year expire in
2017 and 2020. There were 0.7 million ABG optiorsnged which were exercisable
at December 31, 2013. Stock option expense of 8l®n (2012: $1.5 million) is
included as a component of operating segment adtration.

34 > POST-RETIREMENT BENEFITS

Barrick operates various post-employment plandudiog both defined benefit and
defined contribution pension plans and other pestement plans. The table below
outlines where the Company’s post employment ansoandl activity are included in
the financial statements:

201z
For the years ended Decembel 2013 (restatec
Balance sheet obligations for
Defined pension benefi $71 $121
Other posretirement benefit 6 8
Liability in the balance sheet $ 8 $12¢
Income statement charge included income statemefur:
Defined pension benefi $3 $(3)
Other posretirement benefit - (14)
$3 $ (17,

Measurements for
Defined pension benefi $ 3¢ $(7)
Other posretirement benefit 1

$37 $(@)
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The amounts recognized in the balance sheet agentieed as follows:

201z
For the years ended Decembel 2013 (restatec
Present value of funded obligatic $ 21¢€ $ 241
Fair value of plan asse (216 (207,
(Surplus) deficit of funded plai $ - $34
Present value of unfunded obligatic 72 87
Total deficit of defined benefit pension ple $72 $121
Impact of minimum funding requirement/asset ogi 5 -
Liability in the balance she $77 $121

A Defined Benefit Pension Plans

We have qualified defined benefit pension plang ttever certain of our United

States and Canadian employees and

provide benefits based on an employee’s years rofcee The plans operate under
similar regulatory framework and generally face iEmrisks. The majority of
benefit payments are from trustee-administered durtmbwever, there are also a
number of unfunded plans where the Company meetbehefit payment obligation
as it falls due. Plan assets held in trust are g@ekby local regulations and practice
in each country. Responsibility for governancehsf plans — overseeing all aspects
of the plans including investment decisions andrilmution schedules — lies with the
Company. We have set up pension committees totassibe management of the
plans and have also appointed experienced indepepdafessional experts such as
actuaries, custodians and trustees. In 2012, neresited participants elected a lump
sum to settle their obligations, resulting in aleatent gain of $7 million.

Present value Fair value of pla Impact of minimum fundin
obligation assets Total requirement/asset ceilir Total

At January 1, 2012 (restate $ 361 $ (227, $ 13¢ $ - $ 13¢
Current service co 1 - 1 - 1
Interest expense (incom 14 (11) 3 - 3
Gains on settlemen 1) (6) ()] - 7
$ 37t $ (244 $ 131 $ - $ 131

Remeasurement
Loss from demographic assumptic 3 - 3 - 3
Loss from financial assumptio 23 - 23 - 23
Experience gain (2 (17) (19) - (19)
$ 24 $ (17, $7 $ - $7
Contributions- employers - a7) a7) - a7)
Benefit payment (32) 32 - - -
Settlement: (39) 39 - - -
At December 31, 2012 (restatt $ 32¢ $ (207 $12] $ - $121]
Current service co 1 - 1 - 1
Interest expense (incom 11 (9) 2 - 2
$ 34C $ (216 $ 12« $ - $12¢

Remeasurement
Loss from demographic assumptic 6 - 6 - 6
Gain from financial assumptiol (25) - (25) - (25)
Experience gain (5) a7) (22) - (22)
Change in asset ceilir - - - 5 5
$ (24 $(17, $ (41 $E $ (36,
Exchange difference 4) 1 3) - 3)
Contributions- employers - (8) (8) - (8)
Benefit payment (24) 24 - - -
At December 31, 201 $ 28¢ $ (216 $72 $¢t $77
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The significant actuarial assumptions were as fadto

Other Pos-Retiremer
Benefits 201
2.95- 3.10%

Other Post-Retirement
Benefits 201
3.90- 4.10%

Pension Plans 20
1.75- 4.55%

Pension Plans 201
2.15- 4.90%

As at December 3
Discount rate

The sensitivity of the defined benefit obligatianchanges in assumptions is set out below. Thetsffen each plan of a change in an assumption eighted proportionately to t
total plan obligations to determine the total imgac each assumption presented.

Impact on defined benefit obligatic

Change in assumpti Increase in assumptic Decrease in assumptis

Discount rate 0.50%

Decrease by 5¢
Increase by 1 year in assumpt

Increase by 59
Decrease by 1 year in assumptio

Life expectanc

Increase by 49

Decrease by 4¢

B Other Post-Retirement Benefits

We provide postetirement medical, dental, and life insurance lene certain employees in the US. All of thedans are unfunded. In 2012, one of our health ptaes wa

wound up, resulting in a settlement gain of $14iaril

The movement in the defined benefit liability odlee year is as follows:

Present value of

Fair value of pla

obligation asset: Total

At January 1, 2012 (restate $ 24 $ - $ 24
Settlement: (14) - (14)
$1C $ - $1C

Remeasurement
Loss from financial assumptiol 1 - 1
Experience gain 1) - (1)
$ - $ - $ -
Contributions- employers - 2) 2)
Benefit payment 2) 2 -
At December 31, 2012 (restatt $¢e $ - $€
Current service co = - -
$¢e $ - $¢€

Remeasurement
Experience gain 1) - 1)
$(1 $ - $(1)
Contributions- employers - 1) 1)
Benefit payment 1) 1 -
At December 31, 201 $€ $ - $ €

The sensitivity of the defined benefit obligatianchanges in assumptions is set out below. Thetsften each plan of a change in an assumption eighted proportionately to t

total plan obligations to determine the total imfac each assumption presented.
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Impact on defined benefit obligatit

Change in assumpti

Increase in assumptic Decrease in assumptit

Discount rate 0.50%
Healthcare cost increa 1%

Decrease by 3.4¢
Increase by 7.99

Increase by 3.69
Decrease by 7.0¢

Increase by 1 year in assumpt Decrease by 1 year in assumptio

Life expectanc

Increase by 99 Decrease by 8.7¢

Plan assets, which are funding the Company’s défension plans are comprised as follows:

2013 2012
As at December 3 in % Total in % Total
Composition of plan asset
Equity instrument $11¢ 52% $ 10¢
Fixed income securitie 10C 48% 99
100% $21¢ 100% $ 207

1 Holdings in equity and fixed income securities dshef Level 1 and Level 2 assets within the failue hierarchy

Through the defined benefit pension plans and oflest-retirement benefit plans,
we are exposed to a number of risks, most sigmfiohwhich are detailed below:

Asset Volatility

The plan liabilities are calculated using discowaté that was developed by matching
the cash flows underlying the pension obligatiothvé spot rate curve based on the
actual returns available on high-quality (Moody's)AUS corporate bonds. If plan
assets underperform this yield, this will creatéeéicit. Our plans hold a significant
proportion of equities, which contribute certaimgdee of risk and volatility.

As the plans mature, we intend to reduce the lef@hvestment risk by investing

more in assets that better match the liabilitieswklver, we believe that due to the
long-term nature of the plan liabilities, a levélamntinuing equity investment is an
appropriate component of our long-term strategnémage the plans efficiently.

Changes in bond yields

A decrease in corporate bond yields will increake piabilities, although this be
would likely be partially offset by an increase tine value of the plan’s bond
holdings.

Inflation risk

Most of the plan’s obligations are linked to inftat and higher inflation will lead to
higher liabilities (although, in most cases, capdtee level of inflationary increases
are in place to protect the plan against extrerflation). The majority of the plan’s
assets are either unaffected by (fixed interestdbpror loosely correlated with
(equities)
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inflation, meaning that an increase in inflatiorl&lso increase the deficit.

Life expectanc

The majority of the plans’ obligations are to pdwibenefit for the life of the
member, so increases in the life expectancy wilitein an increase in the plan’s
liabilities.

Each sensitivity analysis disclosed in this notbased on changing one assumption
while holding all other assumptions constant. Iaggice, this is unlikely to occur,
and changes in some of the assumptions may belatede When calculating the
sensitivity of the defined benefit obligation toriaions in significant actuarial
assumptions, the same method (present value ofddfimed benefit obligation
calculated with the project unit credit methodlra &nd of the reporting period) has
been applied as for calculating the liability reoizgd in the balance sheet.

In case of the funded plans, the Company ensuegsthb investment positions are
managed within an asset-liability matching (ALM)arfrework that has been
developed to achieve long-term investments thatimrBne with the obligations
under the pension plans. Within this framework, @enpany’s ALM objective is to
match assets to the pension obligations by inwgsiinlong-term fixed interest
securities with maturities that match the benedigrpents as they fall due and in the
appropriate currency. The Company actively monitoosv the duration and the
expected yield of the investments are matchingettgected cash outflows arising
from the pension obligations. The Company has hanged the processes used to
manage its risks from previous periods. The Commuhgs not currently use
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derivatives to manage its risk. Investments ard digersified, such that the failure
of any single investment would not have a matdrngact on the overall level of
assets. All of the assets in 2013 consist of ezpiigind fixed income securities. The
Company believes that equities offer the best nstwover the long-term with an
acceptable level of risk. The majority of equitiase in a globally diversified
portfolio of international blue chip entities. Th&ans are not exposed to significant
foreign currency risk.

The Company has fully funded pension plans (mastlyS) at December 31, 2013.
The expected contribution to post-employment béngfins for the year ending
December 31, 2013 is $8 million (2012: $10 million)

The weighted average duration of the defined benéfigation is 10 years (2012: 11
years).

Less Betweel Betweel

than Over £
1-2 2-5

year  years years  years Total
Pension benefil $ 22 $ 22 $6<¢ $408 $51c
Other posretirement benefit 2 1 1 6 10
At December 31, 201 $ 2¢ $ 28 $6E  $411 $52¢
Pension benefit 21 21 61 381 484
Other posretirement benefit 1 1 1 6 9
At December 31, 201 $ 22 $22 $62  $381  $49:

D Defined Contribution Pension Plans

Certain employees take part in defined contribugamployee benefit plans and we
also have a retirement plan for certain officerstteé Company. Our share of
contributions to these plans, which is expensedhm year it is earned by the
employee, was $64 million in 2013 (2012: $66 mil)io

35 > CONTINGENCIES

Certain conditions may exist as of the date tharfaial statements are issued that
may result in a loss to the Company, but which willy be resolved when one or
more future events occur or fail to occur. The iotpaf any resulting loss from the
matters noted below may be material.

A) Litigation and Claims
In assessing loss contingencies related to legmlegdings that are pending against
us or unasserted claims that may
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result in such proceedings, the Company with amsi&t from its legal counsel
evaluate the perceived merits of any legal procegdor unasserted claims as well as
the perceived merits of the amount of relief sougtexpected to be sought.

Shareholder Class Action

On December 6, 2013, lead counsel and plaintifthénsecurities class action filed a
consolidated amended complaint (the “Complaint™}hie U.S. District Court for the

Southern District of New York (the “Court”), on kedhof anyone who purchased the
common stock of the Company between May 7, 2008, November 1, 2013. The

Complaint asserts claims against the Company adiidtual defendants Jamie
Sokalsky, Aaron Regent, Ammar Al-Joundi, Igor GdagaPeter Kinver, George

Potter and Sybil Veenman (collectively, the “Defants”). The Complaint alleges
that the Defendants made false and misleadingnséatis to the investing public

relating (among other things) to the cost of thedda-Lama project (the “Project”),

the amount of time it would take before productemmmenced at the Project, and
the environmental risks of the Project, as welhlkesged internal control failures. The
Complaint seeks an unspecified amount of damages.

The Complaint largely tracks the legal theoriesammbed in three prior complaints
filed on June 5, 2013, June 14, 2013 and Augu2023. The Court consolidated
those complaints and appointed lead counsel andl péeintiffs for the resulting
consolidated action in September 2013.

The Defendants’ motion to dismiss will be filed Babruary 11, 2014, the opposition
to the Defendants’ motion is due on March 14, 2@ Defendants’ reply brief is
due on April 11, 2014. The Company intends to wigsty defend this matter. No
amounts have been recorded for any potential iigkitising from this matter, as the
Company cannot reasonably predict the outcome.

Pascui-Lama — Constitutional Protection Action

On July 15, 2013, the Court of Appeals of Copiaphile issued a decision on the
constitutional protection action filed in Septemk2012, ruling that Compania
Minera Nevada (“CMN"), Barrick’'s Chilean subsidiatpat holds the Chilean
portion of the Pascua-Lama project, must comple¢eRroject’'s water management
system in compliance with the environmental permithe satisfaction of Chile’s
environmental regulator (the Superintendencia deldid Ambiente or “SMA”)
before resuming construction activities in ChiléisTruling was confirmed by the
Chilean Supreme Court on September 25, 2013.
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In September 2013, a new constitutional protectiotion was filed against CMN
alleging that the company is conducting activiti@ls the Project that are not
authorized by the July 15, 2013 decision of the r€ofiAppeals of Copiapo or the
May 2013 Resolution of the SMA (for more information the SMA Resolution see
“Pascua-Lama — Challenge to SMA Regulatory Santtlmlow). The Court of
Appeals of Antofagasta admitted the case for review declined to issue the
preliminary injunction requested by the plaintiffhe challenged activities include
the Project's environmental monitoring as well las bperation and maintenance of
facilities in connection with the completion of throject's water management
system. The plaintiff, a lawyer acting on her ovehalf, alleges that these activities
infringe her constitutional right to life and tovdi in an environment free of
contamination. The relief sought in the actiontis tomplete suspension of these
activities and the adoption by the SMA of admiratre measures to, among other
things, inspect the works and commence sanctiomepdings against CMN as
appropriate. On October 22, 2013, the SMA infornthd Court that CMN is
authorized to perform all of the activities chatied by the plaintiff. The Company
intends to vigorously defend this matter. No ameumive been recorded for any
potential liability or asset impairment arising rfriothis matter, as the Company
cannot reasonably predict the outcome, but belithaisthe challenged activities are
authorized.

Pascui-Lama — Challenge to SMA Regulatory Sanction

In May 2013, CMN received a Resolution (the “Retioh) from the SMA that
requires the company to complete the water managesystem for the Project in
accordance with the Project’s environmental perpeifore resuming construction
activities in Chile. The Resolution also requiredIIT to pay an administrative fine
of approximately $16 million for deviations from rt&n requirements of the
Project's Chilean environmental approval, includirg series of reporting
requirements and instances of non-compliance rklate the Project's water
management system. CMN paid the administrativeififday 2013. In June 2013, a
group of local farmers and indigenous communitieallenged the Resolution. The
challenge, which was brought in the Environmentali€ of Santiago, Chile (the
“Environmental Court”), claims that the fine wasad@tequate and requests more
severe sanctions against CMN including the revopatiof the Project's
environmental permit. The SMA presented its defarigshe Resolution in July 2013.
On August 2, 2013, CMN joined as a party to thiscpeding and has vigorously
defended the Resolution. The hearing was held éefte Environmental Court on
September 4, 2013. A court-ordered inspection efRAscua-Lama Project site took
place on December 5, 2013. CMN presented additional
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environmental information to the Environmental Goom January 15, 2014, and the
decision of the Court is pending. No amounts hasenbrecorded for any potential
liability or asset impairment arising from this nest as the Company cannot
reasonably predict the outcome or, in particulae, potential financial impact in the
event that more severe sanctions are imposed.

Pascui-Lama — Environmental Damage Claim

In June 2013, a group of local farmers filed animmmental damage claim against
CMN in the Environmental Court, alleging that CMIdshdamaged glaciers located
in the Project area. The plaintiffs are seekingaricorder requiring CMN to remedy
the alleged damage and implement measures to preueh environmental impact
from continuing, including by halting constructiai the Project in Chile. CMN
presented its defense on October 9, 2013. A seadtieand evidentiary hearing took
place on January 8, 2014. Having failed to reashtdement during that hearing, the
parties proceeded to present documentary evidendewdtness testimony to the
Environmental Court. The hearing will resume irel&ebruary 2014. The Company
intends to vigorously defend this matter. No ameumave been recorded for any
potential liability or asset impairment arising rfriothis matter, as the Company
cannot reasonably predict the outcome.

Argentine Glacier Legislation and Constitutionatigation

On September 30, 2010, the National Law on MinimRequirements for the
Protection of Glaciers was enacted in Argentinad @ame into force in early
November 2010. The federal law bans new mining @aplon and exploitatio
activities on glaciers and in the “peri-glacial”’ vimonment, and subjects ongoing
mining activities to an environmental audit. If bBuaudit identifies significant
impacts on glaciers and peri-glacial environmeriie trelevant authority is
empowered to take action, which according to ttgislation could include the
suspension or relocation of the activity. In theseaf the Veladero mine and the
Pascua-Lama project, the competent authority isPttewince of San Juan. In late
January 2013, the Province announced that it hachpkied the required
environmental audit, which concluded that Velademd Pascua-Lama do not impact
glaciers or peri-glaciers. The constitutionalitytbé federal glacier law is the subject
of a challenge before the National Supreme Courrgentina, which has not yet
ruled on the issue. No amounts have been recoadeghf/ potential liability or asset
impairment under this matter, as the Company careastonably predict the outcome
and in any event the provincial audit concluded tha Company’s activities do not
impact glaciers or peri-glaciers.
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Marindugue Complaint

Placer Dome Inc. was named the sole defendan€Cionaplaint filed in October 2005
by the Provincial Government of Marinduque, anridigrovince of the Philippines
(“Province”), with the District Court in Clark Cotyy) Nevada (the “Court”). The
complaint asserted that Placer Dome Inc. was resiplenfor alleged environmental
degradation with consequent economic damages apdcisito the environment in
the vicinity of the Marcopper mine that was ownett aoperated by Marcopper
Mining Corporation (“Marcopper”). Placer Dome Irindirectly owned a minority
shareholding of 39.9% in Marcopper until the diites¢ of its shareholding in 1997.
The Province sought “to recover damages for injut@ethe natural, ecological and
wildlife resources within its territory”. In addith, the Province sought compensation
for the costs of restoring the environment, an ordieecting Placer Dome Inc. to
undertake and complete “the remediation, envirortedezsieanup, and balancing of
the ecology of the affected areas,” and paymenthef costs of environmental
monitoring. The Complaint addressed the dischafgmioe tailings into Calancan
Bay, the 1993 Maguila-guila dam breach, the 199@dudver tailings spill, and
alleged past and continuing damage from acid raekndge. In October 2010, the
Court issued an order granting the Company’s matiodismiss the action on the
grounds of forum non conveniens. The Province Ippealed the Court’s dismissal
order to the Nevada Supreme Court. The Companpdst& continue to defend the
action vigorously. No amounts have been recordedify potential liability under
this complaint, as the Company cannot reasonalelgigirthe outcome.

Perilla Complaint

In 2009, Barrick Gold Inc. and Placer Dome Inc. evpurportedly served in Ontario
with a complaint filed in November 2008 in the Rewil Trial Court of Boac (the
“Court”), on the Philippine island of Marinduquen obehalf of two named
individuals and purportedly on behalf of the appmmtely 200,000 residents of
Marinduque. The complaint alleges injury to the remmy and the ecology of
Marinduque as a result of the discharge of minkntg from the Marcopper mine
into Calancan Bay, the Boac River, and the MogpdgeR The plaintiffs are
claiming for abatement of a public nuisance allégechused by the tailings
discharge and for nominal damages for an allegethtion of their constitutional
right to a balanced and healthful ecology. In J2@&0, Barrick Gold Inc. and Placer
Dome Inc. filed a motion to have the Court resoflieir unresolved motions to
dismiss before considering the plaintiffs’ motianadmit an amended complaint and
also filed an opposition to the plaintiffs’ motiom admit on the same basis. It is not
known when these motions or the outstanding motiorksmiss
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will be decided by the Court. The Company interaisliéfend the action vigorously.
No amounts have been recorded for any potentibilitia under this complaint, &
the Company cannot reasonably predict the outcome.

Writ of Kalikasan

In February 2011, a Petition for the Issuance @fré of Kalikasan with Prayer for
Temporary Environmental Protection Order was filedhe Supreme Court of the
Republic of the Philippines (the “Supreme Court)Bliza M. Hernandez, Mamerto
M. Lanete and Godofredo L. Manoy versus Placer Dénee and Barrick Gold
Corporation (the “Petition”). In March 2011, thefBeme Court issued an En Banc
Resolution and Writ of Kalikasan, directed serviéssummons on Placer Dome Inc.
and the Company, ordered Placer Dome Inc. and trep@ny to make a verified
return of the Writ with ten (10) days of servicedaeferred the case to the Court of
Appeal for hearing. The Petition alleges that RlaB®me Inc. violated the
petitioners’ constitutional right to a balanced amehlthful ecology as a result of,
among other things, the discharge of tailings @&ancan Bay, the 1993 Maguila-
Guila dam break, the 1996 Boac river tailings spilid failure of Marcopper to
properly decommission the Marcopper mine. The ipegtrs have pleaded that the
Company is liable for the alleged actions and oimissof Placer Dome Inc., which
was a minority indirect shareholder of Marcoppealatelevant times, and is seeking
orders requiring the Company to environmentally ediate the areas in and around
the mine site that are alleged to have sustainedreemental impacts. The
petitioners purported to serve the Company in Ma&61, following which the
Company filed an Urgent Motion For Ruling on Juigsidn with the Supreme Court
challenging the constitutionality of the Rules ab&dure in Environmental Cases
(the “Environmental Rules”) pursuant to which thetifon was filed, as well as the
jurisdiction of the Supreme Court over the CompdnyNovember 2011, two loc
governments, or “baranguays” (Baranguay San AntanibBaranguay Lobo) filed a
motion with the Supreme Court seeking intervenatust with the intention of
seeking a dismissal of the proceedings. No decibia® as yet been issued with
respect to the Urgent Motion for Ruling on Jurisidic, the motion for intervention,
or certain other matters before the Supreme Cote.Company intends to continue
to defend the action vigorously. No amounts havenbecorded for any potential
liability under this matter, as the Company cameasonably predict the outcome.

Cortez Hills Complaint
In November 2008, the United States Bureau of Lktahagement (the “BLM")
issued a Record of Decision

NOTES TO FINANCIAL STATEMENTS



approving the Cortez Hills Expansion Project, faollog which the TeMoak
Shoshone Tribe, the East Fork Band Council of taldak Shoshone Tribe and the
Timbisha Shoshone Tribe, the Western Shoshone BefBroject, and Great Basin
Resource Watch filed a lawsuit against the UnitédteS seeking to enjoin the
majority of the activities comprising the Project warious grounds.

In December 2009, on appeal from a decision dengagain of the plaintiffs’
claims, the United States Court of Appeals for Miaeth Circuit (the “Court of
Appeals”) issued an opinion in which it held tha plaintiffs were likely to succeed
on two of their claims and ordered that a suppld¢aieBnvironmental Impact
Statement (“EIS”) be prepared by Barrick. In Mag@11, the BLM issued its record
of decision that approved the supplemental ElSladmuary 2012, the District Court
issued a decision granting summary judgment inffat®@arrick and the BLM on all
remaining issues. The plaintiffs have appealeddkission to the Court of Appeals,
which held oral arguments in September 2013. Adgieciof the Court of Appeals is
pending. No amounts have been recorded for anynpatkeliability or asset
impairment arising from this matter, as the Compeagnot reasonably predict the
outcome.

B) Other Contingencies

Jabal Sayic

Since the Company acquired its interest in the |IJ8agyid project through its
acquisition of Equinox Minerals in 2011, the Depinistry for Mineral Resources
(“DMMR”), which oversees the mining license, ha®stioned whether such change
in the indirect ownership of the project, as well@evious changes in ownership,
required the prior consent of the DMMR. In DecemBei2, the DMMR required
the project to cease commissioning of the planmtgisitockpiled ore, citing alleged
noncompliances with the mining investment law ahd tining license, and in
January 2013 required related companies to ceapkration activities, citing
noncompliance with the law and the explorationr&es related to the ownership
changes. The Company does not believe that suctenbmas required as a matter
of law, but has responded to requests of the DMME&luding through the provision
of additional guarantees and undertakings, andesspd its desire to fully satisfy
any related requirements of the DMMR. Other reguiatagencies may decline to
issue or renew licenses as a result of the poskiging taken by the DMMR. The
Company is progressing discussions with the DMMRI as also evaluating
alternatives such as further curtailing or suspegdactivities on site until a
resolution is achieved, which could lead to furttmepairment losses on the value of
the asset.
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Veladero

Production at the Company’s Veladero mine in Argenhas been impacted by a
build-up of ounces on the leach pad due to reginistthat affect the amount of
solution that can be applied to the mine’s heapHhe®y process. The Company is in
discussions with regulatory authorities with resgecpermit amendments to reflect
the current circumstances and to allow operatiothefleach pad in alignment with
permit requirements. The Company expects to recéhe requested permit
amendments pursuant to these discussions. Howfaikme to obtain the permit

amendments in a timely manner would have an ingrgaspact on the Company’s

2014 production at Veladero and potentially on thlationship with the San Juan
provincial mining authority (the Instituto Proviati de Exploraciones vy

Explotaciones Mineras or “IPEEM”) under the expdiibtn agreement governing the
Company'’s right to operate the Veladero mine.
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EXHIBIT 99.4

MANAGEMENT'’S DISCUSSION AND ANALYSIS (“MD&A”)

Management’s Discussion and Analysis (“MD&A”) istemded to help the reader
understand Barrick Gold Corporation (“Barrick”, “iyé'our” or the “Company”),
our operations, financial performance and presedtfature business environment.
This MD&A, which has been prepared as of Febru&y2014, should be read in
conjunction with our audited consolidated financ#htements for the year ended
December 31, 2013. Unless otherwise indicatedamlbunts are presented in US
dollars.

For the purposes of preparing our MD&A, we considbe materiality of
information. Information is considered material(il: such information results in, or
would reasonably be expected to result in, a sigamt change in the market price or
value of our shares; or (ii) there is a substatiti@lihood that a reasonable investor
would consider it important in

making an investment decision; or (iii) it wouldysificantly alter the total mix of
information available to investors. We evaluate enatity with reference to all
relevant circumstances, including potential madegtsitivity.

Continuous disclosure materials, including our mestent Form 40-F/Annual
Information Form, annual MD&A, audited consolidatédancial statements, and
Notice of Annual Meeting of Shareholders and Pr@iscular will be available o
our website at www.barrick.com, on SEDAR at wwwaecbm and on EDGAR at
www.sec.gov. For an explanation of terminology weicto the mining industry,
readers should refer to the glossary on page 73.

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION

Certain information contained or incorporated bigrence in this MD&A, including
any information as to our strategy, projects, planduture financial or operating
performance constitutes “forward-looking statemenfdl statements, other than
statements of historical fact, are forward-lookstgtements. The words “believe”,
“expect”, “anticipate”, “contemplate”, “target”, fan”, “intend”, “continue”,
“budget”, “estimate”, “may”, “will", “schedule” andsimilar expressions identify
forward-looking statements. Forward-looking statateeare necessarily based upon
a number of estimates and assumptions that, wioitsidered reasonable by the
Company, are inherently subject to significant bass, economic and competitive
uncertainties and contingencies. Known and unkndaators could cause actual
results to differ materially from those projectedthe forward-looking statements.
Such factors include, but are not limited to: fluations in the spot and forward price
of gold and copper or certain other commoditiescifsas silver, diesel fuel and
electricity); changes in national and local goveeminlegislation, taxation, controls,
regulations, expropriation or nationalization obperty and political or economic
developments in Canada, the United States and gunisdictions in which the
Company does or may carry on business in the fuirinishing quantities or
grades of reserves; increased costs, delays, sispsnand technical challenges
associated with the construction of capital
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projects; the impact of global liquidity and creditailability on the timing of cash
flows and the values of assets and liabilities Bame projected future cash flows;
adverse changes in our credit rating; the impactntiation; fluctuations in the
currency markets; operating or technical difficestiin connection with mining or
development activities; the speculative nature ofnemal exploration and
development, including the risks of obtaining neeeg licenses and permits;
contests over title to properties, particularlyetito undeveloped properties; risk of
loss due to acts of war, terrorism, sabotage awitl disturbances; changes in U.S.
dollar interest rates; risks arising from holdingridative instruments; litigation;
business opportunities that may be presented tpumued by, the Company; our
ability to successfully integrate acquisitions asmplete divestitures; employee
relations; availability and increased costs assediavith mining inputs and labor;
and the organization of our African gold operati@msl properties under a separate
listed company. In addition, there are risks anzhds associated with the business
of mineral exploration, development and mining,luding environmental hazards,
industrial accidents, unusual or unexpected foronati pressures, cave-ins, flooding
and gold bullion, copper cathode or gold/copperceatrate losses (and the risk of
inadequate insurance, or inability to obtain insem to cover these risks). Many of
these uncertainties and contingencies can
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affect our actual results and could cause actwsallteto differ materially from those
expressed or implied in any forward-looking statateenade by, or on behalf of, us.
Readers are cautioned that forward-looking statésnare not guarantees of future
performance. All of the forward-looking statementgde in this MD&A are
qualified by these cautionary statements. Specédference is made to the most
recent Form 40-F/Annual Information Form on filelwihe SEC

and Canadian provincial securities regulatory atities for a discussion of some of
the factors underlying forward-looking statemenfge disclaim any intention or
obligation to update or revise any forward-lookstgtements whether as a result of
new information, future events or otherwise, ex@ptequired by applicable law.

CHANGES IN PRESENTATION OF NON-GAAP FINANCIAL PERFO RMANCE MEASURES

We use certain non-GAAP financial performance messin our MD&A. These
measures are intended to provide additional inftioneonly and do not have any
standardized meaning prescribed by Internationahrktial Reporting Standards
(“IFRS") and should not be considered in isolatmmas substitutes for measures of
performance prepared in accordance with IFRS. Otleenpanies may calculate
these measures differently. For a detailed desonipof each of the non-GAAP
measures used in this MD&A, please see the dismussider “Non-GAAP Financial
Performance Measures” beginning on page 63 of oD&K In 2013, we added or
made changes to the following non-GAAP performameasures:

Adjusted operating costs per ouncerin sustaining cash costs per ounce and All-in
costs per ounce

Beginning with our 2012 Annual Report, we adoptetba-GAAP “all-in sustaining
costs per ounce” measure. This was based on thecetion that the World Gold
Council (“WGC") (a market development organizatidor the gold industry
comprised of and funded by 18 gold mining comparifesn around the world,
including Barrick) was developing a similar metend that investors and industry
analysts were interested in a measure that befeesented the total recurring costs
associated with producing gold. The WGC is notgul&ory organization. In June
2013, the WGC published its definition of “adjustegerating costs”, “all-in
sustaining costs” and also a definition of “alldasts.” Barrick voluntarily adopted
the definition of these metrics starting with oacend quarter 2013 MD&A.

The “all-in sustaining costs” measure is similaoto presentation in reports prior to
second quarter 2013, with the exception of thesdiaation of sustaining capital. In
our previous calculation, certain capital expenditu were presented as mine
expansion projects, whereas they meet the definitaf sustaining capital
expenditures under the WGC
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definition, and therefore these expenditures hagenbreclassified as sustaining
capital expenditures.

Our “all-in costs” measure starts with “all-in saising costs” and adds additional
costs which reflect the varying costs of produdjoid over the life-cycle of a mine,

including: non-sustaining capital expenditures {i@dgxpenditures at new projects
and capital expenditures at existing operationateel to projects that significantly

increase the net present value of the mine andi@reelated to current production)

and other non-sustaining costs (primarily explaratnd evaluation (“E&E”) costs,

community relations costs and general and admatige costs that are not

associated with current operations). This definitiecognizes that there are different
costs associated with the life-cycle of a mine, #rat it is therefore appropriate to
distinguish between sustaining and non-sustainirstsc

We believe that our use of “all-in sustaining cbsad “all-in costs” will assist
analysts, investors and other stakeholders of &anm understanding the costs
associated with producing gold, understanding thenemics of gold mining,
assessing our operating performance and also dlity ab generate free cash flow
from current operations and to generate free dashdn an overall Company basis.
Due to the capital intensive nature of the industng the long useful lives over
which these items are depreciated, there can b@raficant timing difference
between net earnings calculated in accordancel®R!$ and the amount of free cash
flow that is being generated by a mine. In the enrrmarket environment for gold
mining equities, many investors and analysts areerfacused on the ability of gold
mining companies to generate free cash flow fromrezu operations, and
consequently we believe these measures are useftGAAP operating
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metrics and supplement our IFRS disclosures. Thesgsures are not representative
of all of our cash expenditures as they do notuighelincome tax payments, interest
costs or dividend payments. These measures do nwtide depreciation or
amortization. “All-in sustaining costs” and “all-inosts” are intended to provide
additional information only and do not have staddzed definitions under IFRS and
should not be considered in isolation or as a #ubstfor measures of performance
prepared in accordance with IFRS. These measueescarequivalent to net income
or cash flow from operations as determined und&SFAlthough the WGC has
published a standardized definition, other compammay calculate these measures
differently.

Starting in our second quarter 2013 MD&A, the noAAP measure “total cash
costs” was renamed “adjusted operating costs” d@eioto conform with the WGC
definition of the comparable measure. The mannerwhich this measure is
calculated has not been changed.
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Beginning in our second quarter 2013 MD&A, in adtitto presenting these metrics
on a by-product basis, we have calculated theseiametn a co-product basis. Our
co-product metrics remove the impact of other metdés that are produced as a
byproduct of our gold production from cost per oargalculations, but does not
reflect a reduction in costs for costs associatigd @ther metal sales.

The table on page 67 reconciles these non-GAAP unesigo the most directly
comparable IFRS measures and previous periods besse recalculated to conform
to our current definition. We have also includedeferences additional information
as to how each of the adjustments to cost of $eles been calculated.
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OVERVIEW

Our Business and Strategy

Our Business

We have operating mines or projects in CanadaUthiéed States, the Dominican
Republic, Australia, Papua New Guinea, Peru, Chlegentina, Zambia, Saudi
Arabia and Tanzania. We sell our production in therld market through the
following distribution channels: gold bullion isldan the gold spot market; gold and
copper concentrate is sold to independent smettimgpanies; and copper cathode is
sold to various manufacturers and traders.

At the end of 2013, we made a change to our orgéoiz structure, moving from a
Regional Business Unit model to an Operating Uratlel. Each Operating Unit will

be accountable for managing our core mining businegher at one of our larger
mines or within a grouping of mines based on gguigyaand/or the primary metal
produced, with a focus on generating free cash fimg maintaining our license to
operate by operating in a safe, responsible maandrmeeting our environmental
obligations and corporate responsibility commitnseriinder the new structure, our
core operating sites will have a direct reportiimg Ito the Chief Operating Officer,

which will increase direct accountability and alléev greater visibility into our most

important assets.

The gold Operating Units are: Cortez, Goldstrikeglflo Viejo, Lagunas Norte,
Veladero, North America — Other and Australia RacWVe also hold a 73.9% equity
interest in African Barrick Gold plc (*“ABG”), a plibly traded company, which
includes our previously held African gold mines aexploration properties. In
addition, our Pascua-Lama project is also an Ojeratnit.

Our Global Copper unit manages our copper businesgls a view towards
maximizing the value of our copper assets. The @&@ldopper unit manages the
Zaldivar and Lumwana mines and Jabal Sayid project.

We believe the new operating unit structure wilhlele us to act quickly in response
to opportunities or market developments while namhg our focus on license to
operate matters and compliance, and allow us totaiai our disciplined capital

allocation framework in order to maximize the frzesh flow from our operations.
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Our Strategy

Our actions are driven by our core values reflgctire guiding principles used to run
the Company and these values provide the founddtiorour strategy. Our core
values are:

Integrity

Respect and open communicat
Responsibility and accountabili
Teamwork

Create shareholder val

We are focused on maximizing shareholder valueutjitoour commitment to a
disciplined capital allocation framework to guideralecision making. Under this
approach, all capital allocation options, which lile organic investment in

exploration and projects, and acquisitions or dit@®s to improve the quality of

our portfolio, will be assessed on the basis of imaing risk-adjusted returns. Our
emphasis on free cash flow should position the Gompin the future, with the

potential to return more capital to shareholdeepay debt, and make additional
attractive return investments to upgrade our pbotfdVe will seek to optimize the

overall returns from our portfolio of assets anajgcts. Consequently, existing
assets that do not generate target returns ortemngfree cash flow will be deferred,
suspended or divested to improve the overall qualitour portfolio. Our strategy

and approach to capital allocation has been sunupex$ follows:

Returns will drive production;
Production will not drive returns

Enterprise Risk

Risk is an inherent component of our business. &fbeg, effective enterprise risk
management (‘ERM”) is required to support our Comypeision and the successful
delivery of strategic objectives. Our ERM modelfagused on top-level business
risks and provides a framework to:

Identify, assess and communicate inherent andualsiik;

Embed ERM responsibilities into the operating mp

Integrate risk responses into strategic prioridied business plans; a

Provide assurance to the senior leadership teabT{jSand relevant Committe
to the Board of Directors on the effectivenessasftml activities.

15 MANAGEMENT 'S DISCUSSION AND ANALYSIS



Our business is subject to risks in financial, tetpry, strategic and operational
areas. In managing risk, management focuses omigkefactors that impact our

ability to operate in a safe, profitable and regilole manner, including:

Financial and regulatory risk factor

¢ fluctuations in the spot and forward prices of galdpper and silve

* the impact of global financial conditions such aflation, fluctuations in tr
currency markets and changes in U.S. dollar inteagss;

® our liquidity profile, level of indebtedness anedit ratings;

® changes in governments or the intervention of guwents, or other political
economic developments in the jurisdictions in whigh do or may carry ¢
business in the futur:

® changing or increasing regulatory requirementduding increasing royalties a
taxes, and our ability to obtain and to maintairmpbance with permits at
licenses necessary to operate in our indu

® our ability to maintain appropriate internal comtowver financial reporting ar
disclosure

® our ability to maintain compliance with a-corruption standard:

® our reliance on models and plans that are baseestmates, including mine
reserves and resources; a

® the organization of our African gold operations gnmdperties under a sepai
listed company

Strategic and operating risk factors

® diminishing quantities or declining grades of ressrand our ability to repla
mineral reserves and resources through discovesgauisition;

® our ability to integrate acquisitions or completeedtitures:

® our ability to operate within joint venture

® our ability to compete for mining properties, taaih and maintain valid title a
to obtain and maintain access to required landemaatd power infrastructur

® our ability to execute development and capital gotg, including managil
scope, costs and timelines associated with coninjcto successfully deliv
expected operating and financial performar

® availability and increased cost of mining inputstical parts and equipment, &
certain commaodities, including fuel and electrig
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® sequencing or processing challenges resulting welcthan expected recowv
rates;

® technical complexity in connection with mining otpansion activities

® unusual or unexpected ore body formations, oretidily varying metallurgici
and other ore characteristic

® business interruption or loss due to acts of temmar intrusion, sabotage, wc
stoppage and civil disturbanct

® |oss due to theft of gold bullion, copper cathodgald/copper concentrat

permit or regulatory breaches resulting in fineemporary shutown o

suspension of operations, or litigatic

our ability to manage security and human rightstensj

relationships with the communities in which we aer

employee and labor relations; al

availability and increased costs associated whbri:

In addition, there are hazards associated withbtsness of mineral exploration,
development and mining, including environmentaldeats, industrial accidents, and
natural phenomena such as inclement weather consljtflooding and earthquakes
or cave-ins (and the risk of inadequate insuraacénability to obtain insurance, to
cover these risks) that could result in unexpectegative impacts to future cash
flows.

We have provided a description of our approach amaging our top-level business
risks throughout this MD&A. For a more fulsome dission of risks relevant to
investors, see “Risk Factors” in our most recemh#40-F/Annual Information Form

on file with the SEC and Canadian provincial se¢@siregulatory authorities.
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Review of 2013 Results
2013 Fourth Quarter and Year-End Results

($ millions, except where indicate For the three months ended Decembg For the years ended December
2012 20121 201: 20121
Financial Data
Revenue $2,92¢ $ 4,14¢ $12,51: $ 14,394
Net earnings (los2 (2,830 (3,013 (10,366 (538)
Per share*EP¢") 3 (2.61, (3.01; (10.14 (0.54)
Adjusted net earnin¢® 40€ 1,157 2,56¢ 3,954
Per share*adjusted EP") 34 0.37 1.1€ 2.51 3.95

Total project capital expenditurs 65€ 87¢ 2,43¢ 3,433
Total capital expenditure expansior® 12z 82 46¢ 208
Total capital expenditure- sustaining® 56¢ 1,03¢ 2,47 3,354
Operating cash flov 1,01¢ 1,84t 4,23¢ 5,983
Adjusted operating cash flc# 1,08t 1,92¢ 4,35¢ 5,700
Free cash flov4 $ (280 ($114 $ (1,142 ($1,073)
Adjusted return on equit 12% 20% 14% 17%
Operating Data
Gold
Gold produced (000s ounceé 1,71z 2,01¢ 7,16¢ 7,421
Gold sold (000s ounce® 1,82¢ 2,027 7,17¢ 7,292
Realized price ($ per ounc* $1,27: $1,71¢ $1,40° $1,669
Adjusted operating costs ($ per oun* $ 57% $ 547 $ 56¢ $ 563
Adjusted operating costs on e-product basis ($ per ounc4 $ 597 $ 56¢ $ 58¢ $ 580
All-in sustaining costs ($ per ouné $ 89¢ $1,04¢ $91F $1,014
All-in sustaining costs on a-product basis ($ per ounc4 $91¢ $ 1,06: $ 93¢ $1,031
All-in costs ($ per ounct* $1,31° $1,43¢ $1,28: $ 1,404
All-in costs on a ¢-product basis ($ per ounc4 $ 1,33¢ $ 1,45( $ 1,30¢ $1,421
Copper
Copper produced (millions of pounc 13¢ 13C 53¢ 468
Copper sold (millions of pound 134 154 51¢ 472
Realized price ($ per poun? $ 3.3¢ $ 3.5¢ $ 3.3¢ $3.57
C1 cash costs ($ per pour* $1.8] $1.97 $1.9: $2.05

1 Figures are restated for new accounting standaojsted in 2013

2 Net earnings (loss) represent net income attribetabthe equity holders of the Compa

3 Calculated using weighted average number of stmrssanding under the basic meth

4 These are n-GAAP financial performance measures with no staidad definition under IFRS. For further informatiand detailed reconciliations, please see pag- 72 of this MD&A.

5 These amounts are presented on a 100% accrued Pagext and expansion capital expenditures areded in our calculation of ~in costs, but not included in our calculation d-in sustainin

costs.
6 Production includes our equity share of gold prdidumcat Highland Gold up to April 26, 2012, theeaffive date of our sale of Highland Gold. Productitso includes African Barrick Gol“ABG”)
on a 73.9% basis and Pueblo Viejo on a 60% basik,df which reflect our equity share of producti@ales include our equity share of gold sales #dfs and Pueblo Viejc
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FULL YEAR FINANCIAL HIGHLIGHTS:

During 2013, gold prices averaged $1,411 per ourm@pared to $1,669 in 2012 and were volatileirfglfrom a high of $1,696 per ounce in January kovaof $1,181 per oun:
in June. In response to the substantial declirgold prices, we responded with significant cut®rerating costs and capital expenditures to imprash flow without affectir
our near-term production targets. During the yea,produced 7.17 million ounces at adjusted opsgatdsts of $566 per ounce andiallsustaining costs of $915 per out
which were substantially lower than our originaldance ranges of $610 to $660 per ounce and $1¢080,100 per ounce, respectively. Capital expenelt were $5.0 billion
2013, down from our original guidance range of $6.%6.3 billion. We also began executing a poitfolptimization plan to divest nocere assets and develop new mine pla
our mines to improve neaerm cash flow while preserving optionality fordué production. The lower gold price was a sigaificcontributor to our recognizing impairment le
of $11.5 billion (net of tax and non-controllingtémest effects) ($12.7 billion pre-tax) and alsa dacision to temporarily suspend constructionvétes at Pascuhama. Thi:
suspension decision will postpone and reduce tegar-cash outlays. In third quarter 2013, we red@reagreement to amend the terms of our Speczd_Agreement for Puel
Viejo, which will result in additional and accelegd tax revenues to the government of the DominRepublic, and as a result, we recognized an additi$249 million in incorr
tax expense. Other key financial and operatiorgtilights included:

Net loss for 2013 was $10.4 billio-$10.14 per share) compared to a net loss of $i@nb(-$0.54 per share) in the same prior year period. stdflinet earnings for 2013 w
$2.6 billion ($2.51 per share) compared to adjustgtcearnings of $4.0 billion ($3.95 per sharethm same prior year perio

Gold production for 2013 was 7.17 million ounegsdjusted operating costs of $566 per ouncen alltstaining costs of $915 per ounce andratlests of $1,282 per oun
compared to production of 7.42 million ounces gusittd operating costs of $563 per ounce, all-staning costs of $1,014 per ounce andraltosts of $1,404 per ounce
2012.

Realized gold prices in 2013 were $1,407 per oucmpared to $1,669 in 201

Copper production for 2013 was 539 million pountd€#& cash costs of $1.92 per pound, compared wugtmn of 468 million pounds at C1 cash cost o0$2per pound i
2012.

Operating cash flow was $4.2 billion, comparedperating cash flow of $6.0 billion for 201

Capital expenditures, down $1.6 billion, or 23%ethe prior year

Termed out $3.0 billion of debt in April 2013 anahepleted a $3.0 bought equity deal in November 20itch was primarily used to repay de

Completed or announced divestitures of Barriclergy and six non-core, higtest mines for total expected consideration of al$8@40 million, including cash proceeds
about $720 millior

Factors Affecting Adjusted Net Earnings Factors Affecting Adjusted Operating Cash Flow
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Key Business Developments

Disciplined capital allocation framework decisio

Equity Issuance and Debt Repurchase

In November 2013, we completed a bought deal ecpiityring of 163.5 million
common shares at a price of $18.35 per common sfarenet proceeds of
approximately $2.9 billion. We used the net prosesefithe offering to strengthen
our balance sheet and improve our long-term liquidposition by using
approximately $2.6 billion of the net proceeds ¢édeem or repurchase outstanding
short- and medium-term debt.

Divestitures

On September 30, 2013, we completed the sale ofvdgarn South assets, which
are the Granny Smith, Lawlers and Darlot mines tdtal proceeds of $266 million,
consisting of $135 million in cash and $131 millionGold Fields Limited shares.
As a result of this sale, we recognized a posgtir of $3 million ($11 million pre-
tax), in third quarter 2013.

On January 31, 2014, we completed the sale of dwmoric mine for total cash
consideration of A$25 million. As at December 3@12, the assets and liabilities of
Plutonic were written down to their realizable @luesulting in a post-tax loss of
$12 million ($17 million pre-tax) and have beengmeted as held for sale on the
consolidated balance sheet.

On January 22, 2014, we announced we had agregiglest our Kanowna mine for
total cash consideration of A$75 million, subjeztcertain closing adjustments. The
transaction is expected to close in March 2014eBam the expected proceeds of
this transaction, we have reversed $66 million repairment losses that we had
recorded against Kanowna in second quarter 2013atABecember 31, 2013, the
assets and liabilities of Kanowna have been predemas held for sale on the
consolidated balance sheet.

On February 4, 2014, we announced we had agreéidest our minority interest in
the Marigold mine for total cash consideration &6$million, subject to certain
closing adjustments. The transaction is expectedldse in April 2014. As at
December 31, 2013, the assets and liabilities afiddid were written down to their
estimated realizable value, resulting in a postitess of $39 million ($60 million
pre-tax) and have been presented as held for saleecconsolidated balance sheet.

In July 2013, we completed the sale of our oil &s ghusiness segment for
consideration of $435 million, consisting of
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$387 million in cash and a future royalty valued$d48 million. As a result of the
sale, we recognized a post-tax loss of $466 mil{BBL9 million pre-tax), including
$90 million related to goodwill, in 2013, represegtthe difference between the net
proceeds and our carrying value.

Closure of Pierina

As of August 2013, we decided to initiate closufeoar Pierina mine in Peru.
Primarily as a result of the accelerated closure re@corded a $134 million increase
to our provision for rehabilitation through the ame statement in 2013.

Pascui-Lama

During the fourth quarter of 2013, Barrick annouhdke temporary suspension of
construction at its Pascua-Lama project, excepttiimse activities required for
environmental and regulatory compliance. The rammwysd is on schedule for
completion by mid-2014. The company expects torimosts of about $300 millionl
this year for the ramp-down and environmental asaias obligations. A decision to
restart development will depend on improved ecomsnand reduced uncertainty
related to legal and regulatory requirements. Reimgidevelopment will take place
in distinct stages with specific work programs dmadgets. This approach will
facilitate more efficient planning and executiordamproved cost control. In the
interim, Barrick will explore opportunities to impre the project’s risk-adjusted
returns, including strategic partnerships or rgyaind other income streaming
agreements. The company will preserve the optioresmme development of this
asset, which has a mine life of 25 years.

Pueblo Viejc

In third quarter 2013, Pueblo Viejo Dominicana Guogiion (“PVDC”), our joint

arrangement with Goldcorp Inc., reached an agreemith the Government of the
Dominican Republic concerning amendments to thebBu¥iejo SLA. The key

terms of the amendments include:

® Elimination of a 10 percent return embedded inittial capital investment f
the purposes of the net profits inter¢‘NPI”) calculation;

1 About 25%, related to water management systemsamgbletion of minor scopes of wc
in Argentina and Chile, is expected to be capigalizActual expenditures will be depenc
on a number of factors, including environmental eeglilatory requirement
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An extension to the period over which PVDC may rerats capital investmer
A delay of application of NPI deductior

A reduction in tax depreciation rates; ¢

A graduated minimum tax was establisk

The graduated tax rate will be adjusted up or dbesed on future metal prices. The
agreement also includes the following broad pararsetonsistent with the previous
terms of the SLA:

® Corporate income tax rate of 25 perc

* Net smelter royalty“NSR") of 3.2 percen

® NPI of 28.75 percen

Gold Reserves and Mineral Resources update

Barrick calculated its reserves for 2013 using kl goice assumption of $1,100 per
ounce, compared to $1,500 per ounce in 2012. Wihie is well below the
company’s outlook for the gold price (and belowrent spot prices), it reflects
Barrick’'s focus on producing profitable ounces wathsolid rate of return and the
ability to generate free cash flow. Gold reserveslided to 104.1 million ounces at
the end of 2013 from 140.2 million ounces at the ef 2012. Excluding ounces
mined and processed in 2013 and divestitures f élese ounces have transferred to
resources, preserving the option to access theheifuture at higher gold prices.

The 26% decline in reserves breaks down as follgyépproximations):

® 13%- lower gold price assumption of $1,100 per ou

® 6%- ounces mined and processed in 2

® 4% -ounces that are economic at $1,100 per ounce,dobtimeet hurdle rat
of return on invested capit

® 2%- ounces no longer economic due to increased

® 2% - divestitures of non-core, high-cost mines as pf the company' portfolic
optimization strateg

® (1)%- additions

Measured and indicated gold resources increas@é.fomillion ounces at the end of
2013 from 83.0 million ounces at the end of 2018sdurces were calculated based
on a gold price assumption of $1,500 per ounce emetpto $1,650 per ounce for
2012. Inferred gold resources decreased to 31lmibunces at the end of 2013
from 35.6 million ounces at the end of 2012.

2 For a breakdown of reserves and resources by agtegd additional information relati
to reserves and resources, see pages 155 to 168 Bfnancial Repor
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Replacing gold reserves depleted by production pear year is necessary in order
to maintain production over the long term. If dejole of reserves exceeds
discoveries over the long term, then we may noalle to sustain gold production
levels. Reserves can be replaced by expanding kioogvbodies, acquiring mines or
properties or discovering new deposits. Once a \sith gold mineralization is
discovered, it takes many years from the initisdg#s of drilling until production is
possible, during which time the economic feasiilitf production may change.
Substantial expenditures are required to estapliskien and probable reserves and
to permit and construct mining and processing itaesl

Corporate governance and management update

In December 2013, Barrick announced that its Fouade Chairman, Peter Munk,
would retire as Chairman and step down from ther®8oaf Directors at the
company’s 2014 Annual General Meeting (“AGM”). Jofhornton, currently Co-
Chairman, will become Chairman following the 201G M.

In addition, Howard Beck and Brian Mulroney will mstand for re-election as
Directors at the 2014 AGM. Donald Carty and Rolseanklin, who joined Barrick’s
Board following the acquisition of Placer Dome,igeed as Directors of Barrick in
December. The Board has nominated four new Indeggendirectors to stand for
election at the company’s upcoming AGM: Ned Goodpiancy Lockhart, David
Naylor and Ernie Thrashe

We also announced we will implement a new executiwapensation plan in 2014
that is fully aligned with the principle of pay-fperformance, and further links
compensation with the long-term interests of shaiddrs. The Company has
consulted extensively with shareholders in the @ment of this plan and
continues to do so. Details will be announced ennttanagement proxy circular prior
to the AGM.

In January 2014, we appointed Jim Gowans as Clpef&ing Officer in December
2013, an experienced executive who brings four diez@af global mining operations
experience to Barrick.
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Outlook for 2014
2014 Guidance Summary

($ millions, except per ounce/pound d:

Final 2013 Guidance

2013 Actug
1

2014 Guidanc

Gold production and cos

Production (millions of ounce? 7.0-74 7.2 6.0- 6.5
Cost of sale3 6,100-6,50( 6,14¢ 5,900- 6,20(
Gold unit production cos
All-in sustaining costs ($ per ount 900- 97& 91F 920- 98(C
Adjusted operating costs ($ per oun 575- 60C 56€ 590- 64C
Depreciation ($ per ounc 195- 20% 19¢ 220- 24C
Copper production and cot
Production (millions of pound: 520-55C 53¢ 470- 50
Cost of sale* 1,10(-1,20(C 1,091 1,00(- 1,20(
Copper unit production cos
C1 cash costs ($ per pour 1.90-2.0C 1.9: 1.90- 2.1C
Depreciation ($ per poun 0.30-0.4C 0.3t 0.40- 0.5C
C3 fully allocated costs ($ per pour 2.40-2.6C 2.4z 2.50- 2.7¢
Exploration and evaluatic 230-25C 21t 200- 24C
Exploration 200-21C 17¢ 170- 20C
Evaluation 30-4C 36 30-4C
General and administrati® 160-18C 401 380- 40
Other expens® 420- 44C 961 475- 52¢
Finance cost” 585- 61(C 657 800- 82t
Capital expenditure:
Minesite sustainin® 2,100-2,30( 2,41¢ 2,000- 2,20(
Minesite expansio 500- 55(C 46¢ 300- 37&
Projects 1,900-2,15( 2,11« 100- 12¢
Total capital expenditure 4,500-5,00( 5,00( 2,400- 2,70(
Effective income tax rat® >30% 34.5% ~50%
Key Assumptions
Gold Price ($/ounce $1,30(
Copper Price ($/pount $3.2¢
Silver Price ($/ounce $2C
Oil Price ($/barrel $10C
AUD Exchange Rat $0.91
ARS Exchange Ra 8.5(C
CLP Exchange Ra 51F

Figures include amounts relating to discontinueerapons for the year ended December 31, 2

Guidance for gold production reflects Bar''s equity share of production from ABG (73.9%) angllo Viejo (60%)

Cost of sales applicable to gold includes deprieciaéxpense and cost of sales applicable to th-controlling equity interest in ABG and Pueblo Vief@ost of sales guidance does not inc
proceeds from t-product metal sales, whereas guidance for adjugtechting costs does reflect these ite

Cost of sales applicable to copper includes deptiea expense

In 2013 we have amended the presentation of cama@d@ministration to include certain general anthiagtrative expenditures related to managemergusfoperating unit offices, which we
previously classified within other expense. Theatpd presentation reflects the structure in whiahriBk is now organized and includes costs relatetthe oversightind governance of the compe
As a result of the amended presentation, genehbdministrative expenses for 2013 now include e@ie administration costs of $168 million (2013dgunce: $160-$80 million), operating ur
administration costs of $209 million and other dépantal overhead costs previously included witstimer expense of $25 millio

Other expense is expected to be lower in 2014 &8 20sts include expenses totaling approximateB0%illion that were excluded from our definitiofi adjusted net earnings in 2013, prime
project care and maintenance and demobilizatiotscatsPascuaama and Jabal Sayid, foreign currency translalisses on working capital balances and the effectiszount rate changes
environmental provisions at closed sites which wesereflected in our 2013 budget as they were ticipated. Our 2014 other expense guidance rang@85$525 includes approximately $Z
million in project care and maintenance costs acBatama and Jabal Sayid, but excludes amounts atibbeito foreign currency translation losses on wykapital balances, which are depen
on movements in foreign exchange ra

2013 finance costs include a $90M loss on debhgutshment arising from the debt repurchase thatexaluded from our definition of adjusted net @ags.

Beginning in 2014, we have amended the presentefiarinesite sustaining capital expenditures tduide capital spending required to maintain curgahned production levels at our operating <
including minesite development expenditures thatewgreviously categorized separately as mine dpweémt, which includes capitalized production phsisgpping costs at our open pit mir
underground mine development and exploration araduation expenditures that meet our criteria fopitsdization. In 2013, minesite sustaining capiapenditures were $1,102 million (2(
guidance: $1,000-$1,100) and mine development aa@ipenditures were $1,316 million (2013 guidarE100 -$1,200). Total minesite sustaining capital expemds came in just above the
end of our guidance range, primarily due to théassification of certain expenditures from minesixgansion to minesite sustaining in order to conft the WGC definition of sustaining capil
Our effective income tax rate on ordinary incomexpected to be higher in 2014, primarily due t® fihll year impact of the Pueblo Viejo SLA amendinehich was substantively enacted in
2013, as well as certain expenditures with no ¢ffegtax deductions in 2014, primarily at our Ree-Lama project
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2014 Guidance Analysis

We prepare estimates of future production basednére plans that reflect the
expected method by which we will mine reservesaahesite. Actual gold and copper
production may vary from these estimates due toumber of operational risk
factors, including whether the volume and/or gramfeore mined differs from

estimates, changing mining rates, and/or short-tetiming conditions that require
different sequential development of ore bodies amimg in different areas of the
mine. Mining rates are also impacted by various-operating risks and operating
risks and hazards inherent at each operation,digjuthose described on page 15.

We prepare estimates of cost of sales, adjustechiipg costs and all-in sustaining

costs based on expected costs associated with ptans that reflect the expected
method by which we will mine reserves at each §itest of sales, adjusted operating
costs and all-in sustaining costs per ounce, Ch casts, and C3 fully allocated

costs are also affected by ore metallurgy that otgpgold and copper recovery rates,
labor costs, the cost of mining supplies and sesyiforeign currency exchange rates
and the accounting for stripping costs incurredirduthe production phase of the

mine. In the normal course of our operations, wenage these risks to mitigate,

where economically feasible, the effect these rigkge on our operating results.

Consolidated Guidance
We expect 2014 gold production to be about 6.0.%n@llion ounces. Our 2014
gold production is expected to be lower than 2043 eesult of the following:
® Sale of Yilgarn South sites and the Plutonic mine ¢he announced sales
Kanowna and Marigold, which are anticipated to elasMarch and April 201
respectively (2013 production of about 730 thousaumces in the aggregat
® Lower production at Cortez (2013 production of Z.38illion ounces); an
® The cessation of mining activity at our Pierina enin Peru (2013 production
97 thousand ounces

These decreases are expected to be partially dffsein increase in production at
Pueblo Viejo as the site achieves full ramp-up0d4£ and an increase in production
at Veladero.

Cost of sales applicable to gold is expected tintike range of $5.9 to $6.2 billion,
which is in line with the $6.1 billion in 2013, prarily due to the impact of an
increase
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in tons processed on cost of sales as compardx tprior year, offset by the impact
of the disposition of the Yilgarn South sites atatéhic and the expected disposition
of Kanowna and Marigold.

Adjusted operating costs are expected to be inghge of $590 to $640 per ounce,
up from $566 per ounce in 2013. The increase insi€fl operating costs per ounce
is primarily due to the decrease in production aates volumes, particularly at
Cortez, which has a corresponding negative impactrot production costs.

All-in sustaining costs are expected to be in #rege of $920 to $980 per ounce for
gold, up slightly from $915 per ounce in 2013, miity due to the increase in
adjusted operating costs per ounce sold from $88@&pnce to our expected range of
$590 to $640 per ounce, partially offset by a deseein minesite sustaining capital
expenditures due to the completion of significambdoiction phase stripping
activities at Porgera, Bald Mountain, Cowal and ABQ@013.

We expect to incur approximately $200 to $240 wiliof Exploration and

Evaluation (“E&E”") expenditures in 2014. E&E spepdmarily relates to ongoing

programs focusing on near-term resource additiovts @nversion at our existing
mines as well as support for early stage explanatioour operating districts and
emerging areas in order to generate quality prejémt future years. We expect to
capitalize about 15% of our E&E expenditures in201

Geographically we expect approximately 50% of E&Ependitures to occur in
North America, the majority of which are relatedotar Goldrush project in Nevac
combined with other ongoing programs in Nevada.aMgect approximately 25% of
E&E expenditures to occur in South America, 10%Aistralia Pacific and the
balance incurred by ABG.

Finance costs primarily represent interest expemrsdong-term debt. We expect
higher finance costs in 2014 as a result of thesat@ém of capitalizing interest on
Pascua-Lama in fourth quarter 2013 as a result usf decision to temporarily
suspend the project. Consequently, we do not expezapitalize significant interest
costs in 2014.

Total capital expenditures for 2014 are expecteligan the range of $2.4 to $2.7
billion, compared to $5.0 billion in 2013. The egfed decrease primarily relates to
lower project capital expenditures as a resultwf decision to temporarily suspend
construction activities at Pascua- Lama, combined

MANAGEMENT 'S DISCUSSION AND ANALYSIS



with lower minesite sustaining and mine expansiapital expenditures.

Minesite sustaining capital expenditures refleat tapital spending required to
support current planned production levels and witiohnot meet our definition of
non-sustaining capital. This includes capitalizeddpction phase stripping costs at
our open pit mines, underground mine developmedtB&&%E expenditures that meet
our criteria for capitalization. Minesite sustaiginapital expenditures are expected
to decrease from 2013 expenditure levels of $2#illon to a range of about
$2,000 to $2,200 million, mainly due to the comioletof significant production
phase stripping activities at Porgera, Bald Mount&owal and ABG in 2013 and
due to the recent sales of Yilgarn South sitesRintbnic, and the announced sales
of Kanowna and Marigold (2013 minesite sustainiagi@l expenditures of $145
million in the aggregate).

Minesite expansion capital expenditures includas-swstaining capital expenditures
at new projects and existing operations that atate® to discrete projects that
significantly increases the net present value efrtine and are not related to current
production activity. Expansion capital expendituege expected to decrease from
2013 expenditure levels of $468 million to a ramjeabout $300 to $375 million.
2014 expansion expenditures primarily relate tostwmtion of the Goldstrike
thiosulfate technology project, construction of @i plant at Bulyanhulu, which is
expected to be completed in May, and feasibilityl alevelopment expenditures
related to the Cortez Hills Lower Zone expansiohjalv is expected to extend the
mine life by up to 7 years.

Projects capital expenditures reflect capital exiitenes related to the initial

construction of the project and include all of #agenditures required to bring the
project into operation and achieve commercial petida levels. In 2014, we expect
our share of project capital costs to be in thegeaof $100 to $125 million, which is

a decrease from project capital costs of $2,114amiin 2013 primarily as a result
of our decision to temporarily suspend constructmtivities at Pascua-Lama in
2013.
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Barrick's effective income tax rate in 2014 is esqeel to be about 50 percent based
on an average gold price of $1,300 per ounce. Fagtgpacting our 2014 income tax
rate include the following:

i) Pueblo Viejo is expected to represent a signifigaottion of overall taxab
income in 2014 and its tax rate is expected touse gver 50% following tt
amendments to the Special Lease Agreement in 2D1i8. compares to i
average rate of just over 35% for Bar''s other operating mine

ii) Barrick expects to incur $40050 million in expenses with no offsetting
deductions primarily attributable to Pasdumma, Jabal Sayid and Porg
Such expenses, and their impact on the effectivent tax rate, are expec
to be significantly less after 2014. The company raso be able to offs
these amounts against future taxable incc

The company’s effective income tax rate is highiystive to changes in the gold
price. While the expenses for which no deferredassets are recognized described
in (i) do not result in additional tax expenseeyhdo substantially reduce pre-tax
income at lower gold prices and, in turn, incretiee company’s expected effective
income tax rate. Assuming a $1,250 per ounce goltkpn 2014, the effective
income tax rate is anticipated to increase to abbgb.
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Qutlook Assumptions and Economic Sensitivity Aiglys

2014 Guidanc Hypothetica Impact ol EBITDA
1
Assumption Change AISC (millions)
Gold revenue $1,300/0z2 +/-$100/0z n/a $610- $63(
Copper revenus $3.25/Ib2 + $0.50/Ib n/a $240- $25C
$3.25/Ib2 - $0.50/Ib n/a $120- $13C
Gold al-in sustaining cost
Gold royalties & production taxe $1,300/0z $100/0z $3/oz $19
WTI crude oil price4 $100/bbl $10/bbl $5/0z $33
Australian dollar exchange re# 091:1 10% $15/0z $73
Argentina peso exchange ri 8.5:1 10% $3/0z $19
Copper C1 cash cos
WTI crude oil price* $100/bbl $10/bbl $0.02/Ib $10
Chilean peso exchange r# 515:1 10% $0.01/lb $5

EBITDA is nor-GAAP financial performance measure with no stanidadddefinition under IFRS. For further informatiand a detailed reconciliation, please see pag~ 72 of this MD&A.

2 We have assumed a gold price of $1,300 per ourtte@pper price of $3.25 per pound, which are ia irith current market price

Utilizing option collar strategies, the company Ipastected the downside on approximately half ®eitpected 2014 copper production at an average fflice of $3.00 per pound and can partici
on the same amount up to an average price of §8¥pound. The realized price on all 2014 coppedpction is expected to be reduced by approxima#élp2 per pound as a result of the
premium paid on option hedging strategies. Our eimg copper production is subject to market prit

4 Due to hedging activities we are partially protelcagainst changes in these fact

Operating Unit Guidance

Our 2013 gold production, adjusted operating coatkin sustaining costs and adjusted operating costs and all-in sustainingscaaiges by operating unit for 2014
forecast gold production, are as follows:
2014 forecas
2013 2013 adjuste 2013 2014 forecas adjusted 2014 forecast &-
production operating cos all-in sustaining production operating cos in sustaining
Operating Unit (‘000s ozs ($/02) costs ($/0z (‘000s ozs ($/02) costs ($/0z
Gold
Cortez 1,337 222 433 925- 975 350- 380 750- 780
Goldstrike 892 606 901 865- 915 600- 640 920- 950
Pueblo Viejc! 488 561 735 600- 700 385- 445 510- 610
Lagunas Nort 606 361 627 570- 610 390- 430 640- 680
Veladera 641 501 833 650- 700 620- 670 940- 990
Core Sites 3,964 414 668 3,800- 4,000 450- 500 750- 800
North America 858 792 1,235 795- 845 780- 805 1,075- 1,100
Australia Pacific 1,773 725 994 1,000- 1,080 825- 875 1,050- 1,100
ABG ! 474 846 1,362 480- 510 740- 790 1,100- 1,175
Other (Pierina 97 1,085 1,349 - - -
Total Gold 7,166 566 915 6,000- 6,5002 590- 640 920- 980
2013 2014 forecas
2013 2013 C3 fully allocate 2014 forecas 2014 forecas C3 fully allocatet
production C1 cash costs production C1 cash costs
(millions Ibs’ ($/Ib) costs ($/Ib; (millions Ibs) ($/Ib) costs ($/Ib]
Copper 539 1.92 242 470- 500 1.90- 2.10 2.50-2.75

Represents our equity share of product

2 Operating unit guidance ranges reflect expectatwmrsch individual operating unit, but do not agdo corporal-wide guidance range tot:
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Cortez

At Cortez we expect 2014 gold production to behia tange of 925 to 975 thousand
ounces. Cortez production is expected to be lowan t2013 mainly due to a

decrease in open pit and underground ore gradespasted in the life of mine plan.

The decrease in open pit grade is primarily dubearansition from the higher grade
phase 3 Cortez Hills ore in 2013 to lower gradesph&ore in 2014. Mining in 2014

is also planned in the Pipeline and South Gap witsch are primarily comprised of

lower grade heap leach ore. The decrease in urterdrgrade is due to a transition
to a lower grade underground ore zone in 2014 acldaage in the mix of ore to a
higher percentage of heap leach material, whicle hawer recovery rates.

In 2014, we expect adjusted operating costs tanlibe range of $350 to $380 per
ounce, which are expected to be higher than 2048derimarily due to an increase
in total open pit costs as a result of higher diesasumption following the addition
of 20 365-ton class haul trucks in 2013, and higb&al processing costs due to a
larger proportion of refractory material that ispessed at Goldstrike as compared to
the prior year, combined with the impact of loweroguction levels on unit
production costs. All-in sustaining costs are expédo be in the range of $750 to
$780 per ounce, which is higher than 2013 primatilg to an increase in ore tons
mined and processed, and an increase in sustaiapital as a result of an increase
in production phase stripping activity for Phaseof4the Cortez Hills open pit
following the completion of mining in Phase 3 in120

Goldstrike

At Goldstrike we expect 2014 production to be ia tange of 865 to 915 thousand
ounces, which is consistent with 2013 productiovele In 2014 Goldstrike is
expected to have a decrease in ore tons minedrandgsed as compared to the prior
year, primarily due to the impact of the autoclabheitdown during the first part

the year to facilitate construction and start uphef thiosulphate technology project,
and the processing of more ore tons from Cortez.

In 2014, we expect adjusted operating costs tanlibe range of $600 to $640 per
ounce, in line with 2013 levels. Goldstrike’'s 2(dl#in sustaining costs are expected
to be in the range of $920 to $950 per ounce, Wjidtigher than 2013 levels, mainly

due to a slight increase in minesite sustainingtaaps compared to the prior year.
Production is anticipated
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to increase to above 1.0 million ounces in 2015 witfull year of operations from
the modified autoclaves.

Pueblo Viejc

At Pueblo Viejo, we expect our equity share of 2@bid production to be in the
range of 600 to 700 thousand ounces. Pueblo Vigjalyztion is expected to be
higher than 2013 levels, mainly as a result of grealant availability and the
completion of the plant de-bottlenecking modificas and therefore more tons
processed as the site achieves full ramp-up in.2014

We expect adjusted operating costs to be in thgerafi $385 to $445 per ounce and
all-in sustaining costs to be in the range of $&18610 per ounce, which are lower
than 2013 levels primarily due to the ramp up t gwoduction capacity in the first
half of 2014, combined with higher silver and coppg-product credits and lower
power costs as a result of cost savings followiogmissioning of the 215 megawatt
power plant in third quarter 2013.

The production, adjusted operating cost and aditistaining cost guidance ranges at
Pueblo Viejo are dependent on the ramp-up as wedixpected grade and recovery
rates. Consequently, our guidance ranges for theskics reflect this potential
variability.

Lagunas Norte

At Lagunas Norte we expect 2014 production to betha range of 570 to

610 thousand ounces, consistent with 2013 leveiéchwreflects an increase in ore
tons processed offset by lower processed ore gmsle®mpared to the prior year.
The increase in ore tons mined in 2014 is mainlg do an increase in fleet
availability and utilization following the transferf four trucks and one loader from
our Pierina mine.

In 2014, we expect adjusted operating costs tanlibe range of $390 to $430 per
ounce and all-in sustaining costs to be in the easfgb640 to $680 per ounce, which
are expected to be higher than 2013 levels prignddle to an increase in fuel and
personnel costs related to the increase in orefoosessed, higher expensed waste
stripping as a result of mining more waste tonghie Alexa zone of the pit, and
additional processing costs due to an increaserirof mine tons placed on the leach
pad combined with a full year of operation from K plant in 2014. Higher tons
processed require increased

3 Actual results will vary depending on how the ranmpprogresses.
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amounts of power and reagents as compared to ithreypar.

Veladero

At Veladero, we expect 2014 production to be in ridwege of 650 to 700 thousand
ounces. Veladero production is expected to be hitiften 2013 levels as a result of
an increase in expected recovery of ounces planetieleach pad, combined with
higher expected ore grades from the Argenta arodH&tlerico pits in 2014.

In 2014, we expect adjusted operating costs tanlibe range of $620 to $670 per
ounce and all-in sustaining costs to be in the easfg$940 to $990 per ounce, which
are expected to be higher than 2013 levels mainky tb a decrease in silver by-
product credits following completion of mining ine Amable pit in 2013, which has
significantly higher silver grades than the Fedepd that will be the primary source
of ore in 2014. Operating costs at Veladero are highly sensitive to local inflation
and the foreign exchange rate of the Argentine pas®arly 2014, the peso has
depreciated by about 20% compared to the US daarhave assumed an average
ARS:USD exchange rate of 8.5:1 for the purposespmparing our adjusted
operating cost and all-in sustaining cost guidednc2014.

The mine continues to be subject to restrictioret thffect the amount of leach
solution. We are in discussions with regulatoryhauties with respect to permit
amendments to reflect the current circumstancest@madlow operation of the leach
pad in alignment with permit requirements. Failto@btain permit amendments in a
timely manner would have an increasing impact ot42production and potentially
on the relationship with Instituto Provincial de fioraciones y Explotaciones
Mineras (“IPEEM”) of the Province of San Juan untiee exploitation agreement
governing the Company'’s right to operate the mi@ar 2014 operating guidance
assumes that we will receive these permit amendvanéxpected.

North Americe- Other

We expect 2014 production to be in the range of #9345 thousand ounces.
Production is expected to be lower than 2013 levekinly due to the impact of the
Ruby Hill high wall failure in 2013 and expectedesaf Marigold, which produced
about 54 thousand ounces in 2013.

In 2014, we expect adjusted operating costs tonktéé range of $780 to $805 per
ounce, in line with 2013
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levels, and expect all-in sustaining costs to béhenrange of $1,075 to $1,100 per
ounce, which is lower than 2013 levels, mainly dadower minesite sustaining

capital as compared to the prior year, as a reduhle expected sale of Marigold in
April 2014. Lower minesite sustaining capital isrtpha offset by an advance in

production phase stripping activity at Bald Mount& 2014 following the transfer

of Ruby Hill equipment to Bald Mountain in fourtuarter 2013.

Australia Pacific

In Australia Pacific, we expect 2014 productionlte in the range of 1,000 to
1,080 thousand ounces, which is lower than 2018 4ewainly as a result of the sale
of our Yilgarn South sites at the end of third gea2013, the sale of Plutonic in first
quarter 2014 and the expected sale of Kanowna inldwst quarter 2014, which
combined produced about 680 thousand ounces in &0d&usted operating costs of
$756 per ounce and all-in sustaining costs of $888unce.

In 2014, we expect adjusted operating costs tanlibe range of $825 to $875 per
ounce and all-in sustaining costs to be in the eanig$1,050 to $1,100 per ounce,
which are expected to be higher than 2013 levdlmarily due to an increase in

mining costs at Porgera due to the expensing ofenrasnoval costs above stage 5 of
the open pit, as a result of the change in mina ptafocus on the higher grade
underground portion of the mine, combined with leiglopen pit mining costs at

Cowal and KCGM as compared to the prior year.

ABG

At ABG, we expect our equity share of 2014 produrctio be in the range of 480 to
510 thousand ounces, which is higher than 2013deViée expect higher production
at Bulyanhulu and Buzwagi mainly due to higher hgaades as a result of mine
planning changes, and commissioning of the new @#nt at Bulyanhulu, which

commences production in May, partly offset by ardase in production at North
Mara due to a reduction in planned head grade.

In 2014, we expect adjusted operating costs tonktéé range of $740 to $790 per
ounce, which is lower than 2013 levels, mainly doeongoing improvements and
efficiencies realized as a result of the operatioagiew in 2013. We expect all-in

sustaining costs to be in the range of $1,100 t@&Blper ounce, which is lower than
2013 levels mainly due to a decrease in minesigtasung capital and corporate
overhead as compared to the prior year.
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Copper

Copper production is expected to decrease fromndi8®n pounds in 2013 to be in
the range of 470 to 500 million pounds in 2014, ntyadue to lower production from
Zaldivar. Lower production at Zaldivar is expecésda result of lower ore tons being
placed on the leach pads due to lower availahilitgre from the pit in 2014, in line
with the mine plan, combined with lower recoverssa result of the processing of a
higher percentage of secondary sulfide materi@Oib4. Production at Lumwana is
expected to be similar to 2013 levels.

Cost of sales applicable to copper is expectecetmthe range of $1,000 to $1,200
million, which is consistent with $1,091 million 2013. C1 cash costs are expected
to be in the range of $1.90 to $2.10 per poundcépper, as compared to C1 cash
costs of $1.92 per pound in 2013. C1 cash cost®xqrected to increase primarily
due to Zaldivar as a result of the impact of lowerduction on unit costs. C3 fully
allocated costs are expected to be in the rang2.60 to $2.75 as compared to C3
fully allocated costs of $2.42 per pound in 2013 flilly allocated costs are
expected to be higher than 2013 levels primarile da the impact of higher
depreciation on lower production at Zaldivar arghkr depreciation at Lumwana.

Market Overview
Gold and Copper

The market prices of gold and copper are the pgndawers of our profitability and
our ability to generate free cash flow for our geiders. The prices of gold and
copper are subject to volatile price movements ohart periods of time and are
affected by numerous industry and macroeconomitofac Gold price volatility
remained high in 2013, with the price ranging fr$in181 per ounce to $1,696 per
ounce. The average market price for the year o1 per ounce represented a
decrease of 15% versus 2012.
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The decline in the price of gold in 2013 was dugant to incremental improvements
in the prospects for the U.S. economy that leddiecerns about reductions in the
unprecedented monetary stimulus that has beended\iy the US Federal Reserve
and other global central banks. These concernstded weakening in investor
sentiment regarding gold, particularly in the Wasteorld, that was evidenced by
decreased holdings in Exchange Traded Funds (“BTB§"29 million ounces.
However, physical demand for jewelry and other pgesticularly in China and
India, was strong and continues to be a signifidaiver of the overall gold market.
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Going forward, we believe that gold will attracv@stment interest through its role
as a safe haven investment, store of value andnattee to fiat currency due to
concerns over geopolitical issues, sovereign dabtdeficit levels, bank stability,
future inflation prospects, and continuing accomata@® monetary policies put in
place by many of the world’s central banks. Whihere are risks that investor
interest in gold could decrease further, we beliévat the continuing uncertain
macroeconomic environment, together with the lichithoice of alternative safe
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haven investments, is supportive of continued gtidemand for gold.

Gold prices also continue to be influenced by Iterga trends in global gold mine Official Gold Holdings (% of reserves)

production and the impact of central bank gold vétitis. Gold production has as at December 31, 2013
increased in recent years with the extension oflitres of older mines due to the
rising gold price. The time requirement to bringjpcts to the production stage and B0%
the increasing costs and risks of building a minejuding concerns of resource 700 % gsw BE.1% £5.5%
nationalism and lengthened permitting processeseapected to slow the pace of B =
new production in future years. 60%
50%
In the fourth year of the Central Bank Gold Agreem@CBGA”), which ended in 40%
September 2013, the signatory members sold 5 tasfngasld, or less than 2% of the 30%
maximum agreed amount. In addition, for the fowdhsecutive year, global central 200
banks were net buyers of gold in 2013, with thetre¢rbanks of Turkey, Russia, T T9% T9% 7.6%
Kazakhstan, and South Korea, among others, additigetr gold reserves. |'—| m [ L 0%
0% =
Official Sector Gold Purchases g = E = N = =
500 9 544 -
500 4 - ] Source: World Gold Council
400 1 359
During 2013, London Metals Exchange (“LME") coppeices traded in a range of
30 9 $2.99 to $3.79 per pound, averaged $3.32 per panticlosed the year at $3.35 per
o pound. Copper's strength lies mainly in strong ptalsdemand from emerging
_E : markets, especially China, which has resulted phygsical deficit in recent years.
e - ] Copper prices should continue to be influenced ynahd from Asia, global
&= economic growth, the limited availability of scrapetal and production levels of
i | mines and smelters in the future.
ey i
2009 2010 20m 20 203
Source: World Gold Council and Thomson Reuters GFMS p— Aatngs Masthty Shot Conpet Rrices
a5
The reserve gold holdings as a percentage of tesdrves of emerging market 40
countries, such as the BRIC countries (Brazil, Rystndia, and China), are 38
significantly lower than other developed countri@he central banks of these
developing economies hold a significant portion théir reserves in US dollar 3
denominated government assets and, as they ideatifieed to diversify their a5
portfolio and reduce their exposure to the US dpli& believe that gold will be one
of the main beneficiaries. In conjunction with trexy low amount of gold sold under i
the CBGA quota, which is expected to continue & ¢hrrent year of the agreement, 15
the net purchases of gold by global central banksige a strong indication that
gold is viewed as a reserve asset and a de faotency. e 2009 2000 2011 2012 2013

Utilizing option collar strategies, the Company ha®tected the downside on
approximately half of our expected 2014 copper potidn at an average floor price
of $3.00 per pound and can participate on the sammunt up to an average price of
$3.75 per pound. Our realized price on all 2014peogproduction is expected to be
reduced by approximately $0.02 per pound as atre$uhe net premium paid on
option hedging strategies. Our remaining coppedypcton is subject to market
prices.
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We have provisionally priced copper sales for wHinhl price determination versus

the relevant copper index is outstanding at thearwd sheet date. As at
December 31, 2013, we have recorded 63 million gewf copper sales subject to
final settlement at an average provisional pric8284 per pound. The impact to net
income before taxation of a 10% movement in theketaprice of copper would be

approximately $21 million, holding all other varlab constant.

Silver

Silver traded in a wide range of $18.23 per ouré$32.48 per ounce in 2013,
averaged $23.79 per ounce and closed the year9a5Gper ounce. The physical
silver market is currently in surplus, but invesiaterest continues to be price
supportive and continuing global economic growtlexpected to improve industrial
demand.

Average Monthly Spot Silver Prices
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Silver prices do not significantly impact our cunt@perating earnings, cash flows or
gold adjusted operating costs. Silver prices, h@rewill have a significant impact
on the overall economics for our Pascua-Lama projec

During 2013, we closed out our silver hedge bodkictv had consisted of 65 million
ounces of option collars from 2013 to 2018, for peiceeds of $190 million. $21
million of the gains related to our silver hedgekaemain in other comprehensive
income and will be recognized in net income ondhginal contract maturity dates.

Currency Exchange Rates

The results of our mining operations outside of lmted States are affected by US
dollar exchange rates. We have exposure to therdlizst and Canadian dollars
through a combination of mine operating and coro@ministration costs and
exposure to the Chilean peso as a result of our
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Pascua-Lama project and Chilean mine operating cd#¢ also have exposure to the
Argentinean peso through operating costs at ouadéb mine and expected future
capital and operating costs at our Pascua-Lamaegirojn addition, we have
exposure to the Papua New Guinea kina, PeruvigrZaohbian kwacha, Tanzanian
shilling and Dominican peso through mine operating capital costs.

Fluctuations in the US dollar increase the volgtibf our costs reported in US

dollars, subject to protection that we have puplace through our currency hedging
program. In 2013, the Australian dollar traded iaage of $0.88 to $1.06 against the
US dollar, while the US dollar against the Canadlahiar and Chilean peso yielded
ranges of $0.98 to $1.07 and CLP466 to CLP536 ectiely.

Our currency hedge position has provided benditsstin the form of hedge gains
recorded within our operating costs when contrachange rates are compared to
prevailing market exchange rates as follows: 201868 million; 2012 - $336
million; and 2011 - $344. As a result of the gafnem our currency hedging
program, adjusted operating costs were reduced3Byp®r ounce in 2013. Also for
2013, we recorded currency hedge gains in our catp@administration costs of $11
million (2012 - $20 million and 2011 - $24 milliorgnd capitalized additional
currency hedge gains of $14 million (2012 - $13lioviland 2011 - $64 million).
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AUD Currency Contracts

% of % of
Total Expecte
Expecter Operatin(
Effective Crystallized
Average AUD Cos Gain/(Loss)
Contract Hedge Rat Exposur Exposur in OCI 2
(AUD 1 (USD
millions) (AUDUSD) Hedge Hedge millions)
2014 18z 0.94 21% 27% 112
2015 37C 0.9t 45% 54% (6)
2016 85 0.91 11% 13% (19)
CAD Currency Contracts
Contract % of Tota % of
Expected CAI Expected
(CAD Effective Operating Cost
millions) Average Hedc Exposure! Exposure
3 Rate (USDCAD Hedget Hedged
2014 29t 1.0C 68% 75%
2015 12C 1.0Z 29% 31%
CLP Currency Contracts
% of % ol
Total Expecte: Crystallized
Expecter Operatin
Effective Gain/(Loss)
Contract: Average CLP Cos
(CLP Hedge Exposur Exposur in OCI 2
millions) Rate 1 (UsSD
4 (USDCLP Hedge« Hedge! millions)
2014 81,75( 50C 37% 92% 9
2015 78,000 513 41% 100% -

1 Includes all forecasted operating, administratisastainable and eligible project cap

expenditures
2 To be reclassified from OCI to earnings when intide
3 Includes C$415 million CAD collar contracts with average rate of $1.(-$1.12.
4 Includes CLP 159,750 million collar contracts wéth average rate of 5(- 586.
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Fuel

For 2013, the price of West Texas Intermediate (f)Trude oil traded between

$86 and $112 per barrel, averaged $98 per bareticksed the year at $98 per
barrel. Concerns over global economic growth, spjapid transportation issues and
geopolitical tensions in certain oil producing @1 combined to create volatility in
the price of oil during the year.

In 2013, we recorded hedge gains in earnings ofrilon on our fuel hedge
positions (2012 - $24 million gain and 2011 - $48liam gain).

Financial Fuel Hedge Summary

Barrels? % of Expected

(thousand: Average Pric Exposure

2014 1,28¢ $ 91 25%
2015 1,92( 89 48%
2016 2,400 84 56%
2017 1,44( 82 33%
2018 60C 81 17%

1 Refers to contracts for a combination of WTI andEBBR swaps/options. As a result,
average price on hedged barrels for 2- 2018 is $85 per barrel on a \-equivalent basis

Crude Ofl Market Price (WTI)
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120
5100
LS80
LS80
S40

$20

2009 Fdle] 20m 2012 2013

US Dollar Interest Rates

Beginning in 2008, in response to the contractibglobal credit markets and in an
effort to spur economic activity and avoid potehdieflation, the US Federal Reserve
reduced its benchmark rate to between 0% and 0.25f%.benchmark was kept at
this level through 2013. Throughout the year, teddfal Open Market Committee of
the US Federal Reserve reiterated that the cum@@htto 0.25% range for the
benchmark rate would remain appropriate at leasvras as the US unemployment
rate remains above 6.5%, projected inflation resmdielow 2.5% and longer-term
inflation expectations continue to be well anchoredaddition, we expect the US
Federal Reserve to continue to use
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monetary policy initiatives, such as purchasesgeinay-backed mortgage securities
and longer-term Treasury securities, in an efforkeéep long-term interest rates low
and increase employment. We expect such initiatiodse followed by incremental

increases to short-term rates once economic conditind credit markets normalize.

At present, our interest rate exposure mainly eslab interest receipts on our cash
balances ($2.4 billion at December 31, 2013); tleeknto-market value of derivative
instruments; the fair value and ongoing paymentdeurS dollar interest-rate
swaps; and to the interest payments on our variaie debt ($1.2 billion at
December 31, 2013). Currently, the amount of irserexpense recorded in our
consolidated statement of income is not materigipacted by changes in interest
rates, because the majority of debt was issuedxad finterest rates. The relative
amounts of variable-rate financial assets and lifes may change in the future,
depending on the amount of operating cash flow amegate, as well as the level of
capital expenditures and our ability to borrow awdrable terms using fixed rate
debt instruments.

US Dollarinterest Rates (%)
5

40

2om p2- F 2m3
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REVIEW OF ANNUAL FINANCIAL RESULTS

Revenue
($ millions, except pe
ounce/pound data in

dollars) For the years ended December
201: 201z 2011
Gold
000s oz sold 7,174 7,29z 7,550
Revenue $ 10,671 $ 12,56: $ 12,255
Market price? 1,411 1,66¢ 1,572
Realized price3 1,407 1,66¢ 1,578
Coppel
millions Ibs sold 51¢ 472 444
Revenuel $1,65: $1,68¢ $1,646
Market price? 3.32 3.61 4.00
Realized price3 3.3¢ 3.57 3.82
Oil & gas sale $ 98 $ 157 $177
Other metal sale $19(C $141 $ 158

1 Includes our equity share of gold ounces from AB@ Rueblo Viejo

2 Per ounce/pound weighted averz

3 Realized price is a n-GAAP financial performance measure with no standaehnin
under IFRS. For further information and a detailedonciliation, please see page 72 of
MD&A.

In 2013, gold revenues were $10,670 million, dowh8%4 million, or 15%,
compared to the prior year. The decrease was dimver realized gold prices and
sales volumes. Copper revenues for 2013 were $Iybffian, down $38 million, or
2%, compared to the prior year. The decrease wasaply due to lower copper
realized prices, partially offset by higher salefumes.

Realized gold prices of $1,407 per ounce were d®262 per ounce, or 16%,

compared to the prior year. The decrease in rehjzees reflects the 15% decline
in market gold prices in 2013. Realized coppergwifor 2013 were $3.39 per pound,
down $0.18 per pound, or 5%, compared to the year due to a decline in market
copper prices in 2013.

In 2013, gold production of 7.2 million ounces d=ased by 3% over the prior year
due to lower production across all operating siét) the exception of Pueblo Viejo

and ABG. Production of 7.2 million ounces was imeliwith our original guidance

range of 7.0 to 7.4 million ounces.

Copper production in 2013 of 539 million poundsreased by 15% over the prior
year, primarily due to higher production at Lumwapartially offset by slighth
lower production at Zaldivar. Copper production viadine with our most recent
guidance range of 520 to 550 million pounds.
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Production Costs

(% millions, except per ounce/pound d For the years ende

in dollars) December 31
2012 20121 2011

Cost of sale
Direct mining cos $5,19( $5,23: $ 4,486
Depreciatior 1,732 1,651 1,419
Royalty expens 321 374 335
Cost of sale- gold 5,991 5,817 5,169
Adjusted operating cos23 56€ 562 463
All-in sustaining cost23 91E 1,01¢ 821
Cost of sale- copper 1,091 1,227 915
C1 cash cosf23 $1.92 $2.0¢ $1.71

C3 fully allocated cosf?3 $ 2.4 $2.8¢ $ 2.30

1 Figures are restated for new accounting standatojsted in 2013

2 Per ounce/pound weighted avere

3 Adjusted operating costs, -in sustaining costs, C1 cash costs and C3 fullycated cos
are nonGAAP financial performance measures with no stahaaeaning under IFRS. F
further information and a detailed reconciliatipfease see pages - 70 of this MD&A.

In 2013, cost of sales applicable to gold was $b98lion compared to cost of sales
of $5,817 million for the prior year. The increaseer the prior year reflects higher
depreciation, partially offset by lower direct nmgi costs, due to lower labour,
consumables and maintenance costs, and a decreasgalties as a result of the
lower gold price.

Gold adjusted operating costs for 2013 were $566 quece, up $3 per ounce
compared to the prior year, primarily due to th@att of lower production levels on
unit production costs in 2013. Gold adjusted opegatosts of $566 per ounce were
below our most recent guidance range of $575 td§&& ounce, reflecting our

efforts to reduce costs in light of the current éovgold price environment. All-in

sustaining costs for 2013 were $915 per ounce, d6@® per ounce, or 10%,

compared to the prior year, primarily due to a dase in general & administrative
costs as well as mine development and minesitaisirsg capital expenditures. All-

in sustaining costs of $915 per ounce were at ¢hreel end of our most recent
guidance range of $900 to $975 per ounce.

In 2013, cost of sales applicable to copper for@hs $1,091, a decrease of $136
million, or 11%, compared to the prior year. Theréase was primarily due to lower
direct mining costs at Lumwana due to the termamatof one of the mining
contractors and lower depreciation as a resulhefitnpairment charges recorded in
fourth quarter 2012, partially offset by higheresalvolumes and higher royalty
expense.
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C1 cash costs for 2013 were $1.92, down $0.13 pangy or 6%, from the prior
year. The decrease is primarily due to the redoctio direct mining costs
Lumwana combined with the impact of higher produrctievels. C1 cash costs of
$1.92 per pound were at the lower end of our mastnt guidance range of $1.90 to
$2.00 per pound. C3 fully allocated costs per poiand®013 were $2.42 per pound,
down $0.43 per pound, or 15%, from the prior ygaimarily reflecting the effect of
the above factors on C1 cash costs, together witlerl depreciation expense as a
result of the impairment charges recorded at Lunaniarthe fourth quarter of 2012.
C3 fully allocated costs of $2.42 per pound werthatlower end of our most recent
guidance range of $2.40 to $2.60 per pound.

General & Administrative Expenses

($ millions) For the years ended December
2013 20121 20111
Corporate administratic $19: $27¢ $ 166
Operating segment administrati 19¢ 22¢ 266
Total general & administrative expen: $ 39( $ 50¢ $ 432

1 Presentation amended to include certain generalrSiristrative expenditures related
management of our operating unit offices, whicheygreviously classified within other
expense

General & administrative expenses were $390 millior2013, down $113 million,
or 22%, compared to the prior year, reflecting effiorts in 2013 to reduce overhead
expenditures and due to a $20 million decreaseferced share compensation costs.
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Other Expense (Income’
For the years ende

($ millions) December 31

201% 20121 20111
Corporate social responsibili $ 8¢ $ 8¢ $55
Currency translation loss 18C 73 22
Severance and demobilization cc¢- Pascu-

Lama 23t - 6
Severance cos 26 2 -
Project care and maintenance c- Pascu-Lama 65 - -
Project care and maintenance c- Jabal Sayit 52 - -
Changes in estimate of rehabilitation costs ifes

in closure 10C 39 79
Other item: 131 10€ 148
Total other expens $ 87¢ $ 30¢ $ 310

1 Presentation amended to exclude certain generdhdirastrative expenditures related
management of our operating unit offices, whicheueow classified within general &
administrative expense

Other expense for 2013 was $878 million compare3063 million for the prior
year. The increase is primarily due to project came maintenance costs at Je
Sayid, demobilization and project care and mainteeacosts at Pascua-Lama, an
increase in currency translation losses, a losghenextinguishment of debt and
changes in the estimate of rehabilitation costauasites in closure.

Project care and maintenance costs were $52 mgliafabal Sayid and $65 million
at Pascua-Lama due to the ramp down of construetitimity at those sites in 2013.
Severance and demobilization costs at Pascua-Laera $235 million, and are
primarily attributable to our decision to tempolarsuspend the project in fourth
quarter 2013. As a result of this decision, we @edran estimate for contractor costs
related to the ramp down of construction and senxeaand demobilization costs in
other expense in 2013.

Currency translation losses increased by $107 aniltompared to the prior year
primarily due to the rapid devaluation of the Artirae peso, partially offset by
currency translation gains arising from fluctuaom the Australian dollar and
Papua New Guinea Kina.

Changes in the estimates of rehabilitation coststas that are in closure increased
by $61 million in 2013, particularly at Pierina, ish recorded an increase in its
reclamation liability of $134 million in 2013. Thisas partially offset by the effect

of the increase in the rate applied to discountrémamation liability. The increase

in Pierina’s reclamation liability is primarily du® the accelerated closure of the
mine, which resulted in anticipated future miningts, that are only
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recognized as incurred, being reclassified as itfsion costs, which are required
to be accrued for when a liability exists. Thesstscare associated with mining
activity that is necessary to stabilize the opdn lIpiwas previously anticipated that
this activity would be undertaken while the minesvgdill in operation.

Exploration and Evaluation

($ millions) For the years ended December
201 2012 2011

Exploration:
Minesite program $ 51 $ 82 $72
Global program: 12¢ 211 145
Evaluation cost 29 6€ 129
Exploration and evaluation exper $ 20¢ $ 35¢ $ 346

Exploration and evaluation expense were $208 millio 2013 compared to $359
million in 2012. The decrease is primarily due tecietased global exploration
expenditures, as part of our cost reduction progaauth the completion of several
large resource definition programs.

Capital Expenditures 1

($ millions) For the years ended December

20138 20122 2011
Project capital expenditur3 $2,13 $2,95: $2,572
Minesite sustainin4 1,15( 1,73¢ 1,437
Mine developmer 1,31¢ 1,537 985
Minesite expansio3 46€ 20¢ 106
Capitalized interes 302 56€ 409
Total consolidated capital expenditu® $5,37: $6,99! $ 5,509

1 These amounts are presented on a 100 % accrued

2 Figures are restated for new accounting standatuoisted in 2013

3 Project and expansion capital expenditures areidied in our calculation of «in costs, bt
not included in our calculation of -in sustaining cost:

4 Minesite sustaining includes capital expendituresfdiscontinued operations of $64 mill
for the year ended December 31, 2013 (2012: $1BRN)i

5 For the purposes of our capital expenditures guidlamwe exclude capitalized interest
nor-controlling interest and it totaled $5,000 million2013.

Capital expenditures were $5,374 million in 2013decrease of $1,621 million
compared to the prior year. The decrease is priynduie to a decrease in sustaining
capital, particularly at Cortez and Lumwana, angbrioject capital expenditures due
to Pueblo Viejo achieving commercial productioldanuary 2013; partially offset by
an increase in minesite expansion expenditureoktsBike, Cortez and Bulyanhulu.
Project capital expenditures at Pascua-Lama inecedry $129 million, or 7%,
compared to the prior year, as the

BARRICK YEAR -END 2013 34

decision to temporarily suspend the project wasmatle until fourth quarter 2013.
Capitalized interest decreased compared to the yeir, primarily due to the impact
of Pueblo Viejo entering commercial production gndary 2013 and due to the
cessation of interest capitalization at Pascua-Lianfiaurth quarter 2013.

Finance Cost/Finance Incom

($ millions) For the years ended December
201% 201z 2011
Interest incurre: $79¢ $ 68¢ $ 555
Interest capitalize (297 (567, (408)
Accretion 68 53 52
Debt extinguishment fe 9C - -
Finance cost $ 651 $17¢ $ 199
Finance incom $¢ $11 $13

Finance costs were $657 million in 2013 compare#ilfe4 million in the prior year.
Interest costs incurred were $796 million, up $108ion, or 16%, over the prior
year. The increase in interest costs incurredctfleigher total debt levels compal
to 2012. Interest capitalized decreased in 201%250 million compared to 2012,
primarily due to the impact of Pueblo Viejo entgricommercial production in
January 2013 and due to the cessation of inteegstatization at our Pascua-Lama
project in fourth quarter 2013.

We also incurred a $90 million loss on debt extisgment arising from the debt
repurchase that occurred in fourth quarter 2013.
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Impairment Losses Income Tax

N For the years ended Decern Reconciliation to Canadian Statutory R.

($ millions) 31 For the years ended Decembel 201¢ 201:

2012 201z 2011 At 26.5% statutory rat $ (2509 $ (123
Australia Pacific goodwil 1,20C - - Increase (decrease) due
Copper goodwil 1,03t 79¢ - Allowances and special tax deductic (181 (272,
Capital projects goodwi 397 > = Impact of foreign tax rate2 (169 (475,
ABG Goodwill 18t - - Expenses not tax deductit 111 47
Total goodwill impairment chargt $ 2,81 $ 79¢ - Goodwill impairment charges not tax deducti 837 32z
Pascu-Lama $ 6,06: - - Impairment charges not recognized in deferrechtset: 1,69¢ 11¢
Lumwane - $ 4,98 - Net currency translation losses on deferred tdartzes 48 4€
Jabal Sayil $ 86( - - Current year tax losses not recognized in dedetae asset 18¢ 72
Porgere $ 74¢ - - Pueblo Viejo SLA amendme 384 -
Buzwagi $721 - - Nor-recognition of US AMT credit 48 -
Veladerc $ 46¢ - - Adjustments in respect of prior ye: 5 21
North Mara $ 28¢ - - Impact of tax rate chang - (22)
Reko Diq - $ 12( - Amendment in Australi - (58)
Pierina $ 14C - - Foreign tax assessme - (19)
Exploration site: $11: $ 16¢ - Impact of functional currency chanc - 1€
Highland - $ 8¢ - Other withholding taxe 64 43
Round Mountait $ 7¢ - - Mining taxes 134 17t
Granny Smitt $ 7 - - Other items (25) 6
Ruby Hill $ 6¢ - - Income tax expense (recove $ 63 $ (102
Marigold $ 6C - - 1 We are able to claim certain allowances and taxudzhs unique to extractive indust
Kanowna $41 - - that result in a lower effective tax ra
Plutonic $ 37 - - 2 We operate in multiple foreign tax jurisdictionsathhave tax rates different than
Darlot $ 3¢ - - Canadian statutory rate. Amounts in 2012 includediimpact of impairments in a high
Bald Mountair $ 1€ - - jurisdiction.
Available for sale investmen $ 2¢ $ 4¢€ 97 N . . L . .

The more significant items impacting income taxenge in 2013 and 2012 include
Other 49 93 89 the following:
Total asset impairment charg $ 987. $ 5,49 $ 18¢
Total impairment charge $ 1268 $ 6,29 $ 18¢ Currency Translation
Deferred tax balances are subject to remeasurerfoenthanges in currency
Refer to pages 58 — 61 for a full description opainment losses. exchange rates each period. The most significalanbes are Argentinean deferred

tax liabilities. In 2013 and 2012, tax expense 49 &ind $46 million respectively

primarily arose from translation losses due towle@kening of the Argentinean peso
against the US dollar. These losses and gains rededed within deferred tax

expense/recovery.
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Pueblo Viejo Special Lease Agreement (SLA) Amendmén

In third quarter 2013, the Pueblo Viejo Special4eeAgreement (SLA) Amendment
was substantively enacted. The amendment includesl following items:
Elimination of a 10 percent return embedded in itiigal capital investment for
purposes of the net profits tax (NPI); An extensidrihe period over which Pueblo
Viejo will recover its capital investment; A delay application of NPI deductions; A
reduction of the depreciation rates; and the establent of a graduated minimum
tax.

The tax impact of the amendment is a charge of $884bn, comprised of current
tax and deferred tax expense, including $36 millafngraduated minimum tax
related to 2012 sales proceeds.

Non Recognition of US Alternative Minimum Tax (AMT) Credits

In fourth quarter 2013, we recorded a deferredetepense of $48 million related to
US AMT credits which are not probable to be realibased on our current life of
mine plans.

Tax Rate Changes
In second quarter 2012, a tax rate change was exhattthe province of Ontario,
Canada, resulting in a deferred tax recovery oféiltlon.

Review of Operating Segments Performance

As at the end of 2013, we reorganized our operatingcture as described on page
15. Barrick’s business is now organized into tere@png Units: five individual gold
mines, two gold mine portfolios, one publicly tradgold company, a global copper
business, and one project. Barrick's Chief Opegatibecision Maker, the Chief
Executive Officer, reviews the operating resultssesses performance and makes
capital allocation decisions for each of these mess operations at an Operating Unit
level. Therefore, these Operating Units are opsgagegments for financial reporting
purposes. Segment performance is evaluated basadtiamber of

In third quarter 2012, a tax rate change was edacte€hile, resulting in a current
tax expense of $4 million and deferred tax recow#$15 million.

Amendment in Australia

In fourth quarter 2012, amendments were made tar gear tax returns for one of
our Australian consolidated tax groups, based atatga tax pool amounts from the
time of the consolidation election. These amendmesnsulted in a current tax
recovery of $44 million and a deferred tax recovefr$14 million.

Foreign Income Tax Assessment
In second quarter 2012, a foreign income tax assasswas received which resulted
in a current tax recovery of $19 million.

Functional Currency Changes

In fourth quarter 2012, we received approval toppre certain of our Papua New
Guinea tax returns using US dollar functional cacse effective January 1, 2012.
This approval resulted in a one-time deferred tagease of $16 million. Going
forward, the material Papua New Guinea tax retuilh new be filed using a US
dollar functional currency.

measures including operating income before tax,dyction levels and unit
production costs. Income tax, corporate adminisinatfinance income and costs,
impairment charges and reversals, investment wiotens and gains/losses on non-
hedge derivatives are managed on a consolidatésl drac are therefore not reflected
in segment income.

As a transitional measure, the following table pdes a summary of 2013 results
and most recent guidance ranges of certain keyiegaetnder the previous operating
segment structure.

Production (millions of 0z)

Adjusted Operating Costs ($ per oz All-in Sustaining Costs ($ per oz

Regions Guidance Actual Guidance Actual Guidance Actual
North Americe 3.55-3.70 3.58 47E-525 497 75C-800 798
South Americi 1.25-1.35 1.34 47E-525 481 87E-925 792
Australia Pacific 1.7¢-1.85 1.77 80(C-900 725 1,10(-1,200 1,015
ABG (73.9%) 0.4¢-0.45 0.47 92E-975 846 1,55(-1,600 1,362
Production (millions of Ibs) C1 cash costs ($ per It C3 fully allocated costs ($ per Ib
Guidance Actual Guidance Actual Guidance Actual
Coppet 52(-550 539 1.9¢-2.00 1.92 2.4C-2.60 242

A discussion of the operating results under the aperating segment structure is provided below.
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Cortez

Summary of Operating Data

For the years ended Decembe

201: 20121 % Chang 2011

Total tons mined (000: 147,71t 120,20: 23% 119,02:
Ore tons processed (00( 22,04t 9,87( 123% 11,502
Average grade (ozs/to 0.07¢ 0.15( (49%); 0.13¢
Gold produced (000s/o. 1,331 1,37C (2%) 1,421
Gold sold (000s/0z 1,371 1,34¢ 2% 1,41¢
Cost of sales ($ millions $ 63( $ 60: 4% $ 60¢
Adjusted operating costs (per @ $ 22: $ 23: (5%) $ 24¢
All-in sustaining costs (per o2 $ 430 $ 60¢ (29%, $ 437
All-in costs (per 0z2 $ 52¢ $ 62¢ (16% $ 48¢
Summary of Financial Data For the years ended Decembe
201: 20121 % Chang 2011

Segment income ($ million3 $1,29: $1,60: (19%; $ 1,60¢
Capital expenditures ($ million#4 $ 39¢ $ 50: (21% $ 32t
Minesite sustainin $ 26¢ $ 47¢ (44%; $ 25¢
Minesite expansio $ 132 $ 27 389% $ 6¢

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $1,294 million, a desmeof $309 million, or 19%,
from the prior year. The decrease was primarily thudower realized gold price
combined with an increase in cost of sales. In 2@&Bital expenditures decreased
by $106 million or 21% over the prior year, prinfadue to a reduction in minesite
sustaining capital expenditures.

Gold production of 1.34 million ounces for 2013 v24 lower compared to the prior
year. The decrease was primarily due to the prawgss the lower grade ore at t
autoclave and roaster facilities, partially offegta significant increase in ore tons
placed on the leach pads. Tons mined from the @iteimcreased, as new trucks
were commissioned and mining moved back into thé®@A& while we continued to
mine at Cortez Hills.

In 2013, cost of sales increased by $27 millior4%, over the prior year, primarily
due to an increase in depreciation expense, pwrt@fset by an increase in
capitalized production phase stripping costs addaease in royalty expense due to
lower gold prices. Adjusted operating costs wer@2sper ounce, down $11 per
ounce or 5% over the prior year, primarily duedeér operating costs as a result of
increased capitalized production phase strippirsgsco
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All-in sustaining costs for 2013 decreased by $f@6ounce or 29% over the prior
year due to a decrease in minesite sustainingatapipenditures, partially offset |
an increase in capitalized production phase stigppbsts.

Goldrush

The Goldrush project is advancing through preféltyib and a number of

development options are being considered, includipgn pit mining, underground
mining, or a combination of both. Drilling is cuntty focused on establishing
confidence in the continuity of high grade portiafsthe deposit in support of the
underground development option.

These trade-off studies will provide a better ustierding of the potential of this
quality asset and the economic drivers for devekmmwhich will form the basis of
the prefeasibility study, which remains on track émmpletion in mid-2015. This
district is a cornerstone of Barrick’s current dnture success and is located in a
mining area well provided with significant infrastture and expertise.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Goldstrike

Summary of Operating Data

For the years ended Decembe

201: 20121 % Chang 2011

Total tons mined (000: 96,28" 110,36: (13%, 118,52:
Ore tons processed (00( 7,52 8,25: (9%) 7,79¢
Average grade (ozs/to 0.14¢ 0.17:2 (15%,; 0.16¢
Gold produced (000s/o. 89z 1,17¢ (24%, 1,08¢
Gold sold (000s/0z 887 1,178 (25%, 1,08t
Cost of sales ($ millions $ 65¢ $ 73( (10%; $ 65!
Adjusted operating costs (per @ $ 60¢ $ 52( 17% $ 51
All-in sustaining costs (per o2 $ 901 $ 80: 12% $ 77
All-in costs (per 0z2 $1,15¢ $ 92¢ 25% $ 80
Summary of Financial Data For the years ended Decembe
201: 20121 % Chang 2011

Segment income ($ million3 $ 58¢ $1,23¢ (52%; $1,04¢
Capital expenditures ($ million#4 $ 47: $ 45: 5% $ 30t
Minesite sustainin $ 251 $ 30¢ (19%; $ 27¢
Minesite expansio $ 22: $ 14¢ 54% $ 3(

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $586 million, a deer@é$647 million or 52% from
the prior year. The decrease was primarily duéhéolower realized gold price and
lower sales volumes, partially offset by a decrdaseost of sales. In 2013, capital
expenditures increased by $21 million, or 5%, dberprior year primarily due to an
increase in minesite expansion capital as a re$titte thiosulfate project.

Gold production of 0.89 million ounces for 2013 w&&% lower compared to the
prior year. The decrease was primarily due to acton in the amount of ore tons
processed through the autoclave, due to constructictivities related to the
thiosulfate project and the processing of fewertores at the roaster facility due to
an increase in toll ore tons processed, and lowerage head grades.

In 2013, cost of sales decreased by $74 milliohG3 over the prior year, primarily

due to an increase in capitalized production plsaspping costs and a decrease in
royalty expense due to lower gold prices.
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Adjusted operating costs were $606 per ounce, @ppB8 ounce, or 17%, over the
prior year, primarily due to the impact of loweresavolume on unit production
costs. All-in sustaining costs for 2013 increas@@ $er ounce, or 12%, primarily
reflecting the higher adjusted operating costs.

Goldstrike thiosulfate technology project

Construction of the thiosulfate technology projentluding the retrofitting of the
existing plant and the construction of new installes, continued during the year.
This project allows for continued production frohetautoclaves and brings forward
production of about 4.0 million ounces in the mislan. First gold production is
expected in the fourth quarter 2014, with an avegnual contribution of about 350
to 450 thousand of annual production in their filsli five years of operation.
Production is anticipated to increase to aboveniillilon ounces in 2015 with a full
year of operations from the modified autoclavesallproject costs are expected
be about $585 million.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Pueblo Viejc

Summary of Operating Data For the years ended Decembe
201: 20121 % Chang 2011

Total tons mined (000: 10,13: 10,63¢ (5%) -
Ore tons processed (00( 2,92¢ 49(C 498% -
Average grade (ozs/to 0.17¢ 0.147 22% -
Gold produced (000s/o. 48¢ 67 628% -
Gold sold (000s/0z 444 - - -
Cost of sales ($ millions $ 55¢ - - -
Adjusted operating costs (per @ $ 561 - - -
All-in sustaining costs (per 02 $ 73t - - -
All-in costs (per 0z2 $ 80( - - -
Summary of Financial Data For the years ended Decembe
201: 20121 % Chang 2011

Segment income ($ million3 $ 424 - - -
Capital expenditures ($ million#4 $ 16¢ $ 94¢ (82%) $ 94!
Minesite sustainin $121 $ 9t 27% -
Minesite expansio - - - -
Project cape: $ 4¢ $ 85¢ (94%) $ 94!

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no stasidad meaning under IFRS. For further informatiowl @ detaile
reconciliation, please see page 67 of this MD«

3 Segment income excludes income ta:

4 Amounts presented represent our share of expeaslifar minesite expansion, minesite sustainingendievelopment as well as project development aacarual basis excluding capitalized inter

Segment income was $424 million in 2013, the ihitear of commercial production 215 megawatt power plant was commissioned on sébeduhe third quarter. The
for Pueblo Viejo. Capital expenditures were lowgr82% compared to the prior mine is now expected to reach full capacity in fhist half of 2014 following
year, as the majority of construction was compldtedhe end of 2012 and the mi completion of de-bottlenecking modifications to timee circuit.

achieved commercial production in January 2013.
In 2013, cost of sales was $559 million, adjustpérating costs were $561 per

Gold production for 2013 was 0.49 million ouncesiach was lower than expected ounce, and all-in sustaining costs were $735 pac@u2013 was the first year these
as a result of ongoing modifications and repairthéoautoclave facility. These major metrics were reported as a result of Pueblo Viefaeving commercial production in
modifications have been completed and all four @at@s are online after being January 2013.

individually tested to design capacity. The new
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Lagunas Norte

Summary of Operating Data

For the years ended Decembe

2012 20121 % Chang 2011

Total tons mined (000: 40,71 34,42: 18% 30,89¢
Ore tons processed (00( 23,24¢ 22,63¢ 3% 21,33¢
Average grade (ozs/to 0.031 0.031 (16%), 0.04:
Gold produced (000s/o. 60€ 754 (20%), 762
Gold sold (000s/0z 591 734 (19%) 75¢
Cost of sales ($ millions $ 27( $ 29¢ (9%) $ 25!
Adjusted operating costs (per @ $ 361 $ 31¢ 14% $ 27
All-in sustaining costs (per o2 $ 621 $ 56! 11% $ 45¢
All-in costs (per 0z2 $ 62i $ 56¢ 11% $ 45¢
Summary of Financial Data For the years ended Decembe
2012 20121 % Chang 2011

Segment income ($ million3 $ 54¢ $ 92¢ (41%) $ 94¢
Capital expenditures ($ million#4 $13¢ $ 16 (14%) $ 128
Minesite sustainin $13¢ $ 162 $12:

Minesite expansio

(14%)

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $548 million, a deer@é$381 million or 41% from
the prior year. The decrease was primarily dueh® lower realized gold price
combined with a decrease in sales volumes duewerlaverage ore grade. In 2013,
capital expenditures decreased by $23 million &b Isver the prior year, primarily
due the ramp-down of construction on the now comimised carbon-in-column
plant and the Phase 5 leach pad.

Gold production of 0.6 million ounces for 2013 vZi%6 lower compared to the prior
year. The decrease was primarily due to the exgetéeline in ore grade, partia
offset by an increased mining rate, which faciithtaccess to ore with improved
recovery rates and enabled the stockpiling of longeovery ore.

In 2013, cost of sales decreased by $26 millioB%rover the prior year, primarily
due a reduction in royalties and employee proférsty costs as a result of lower
gold revenues.
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This was partially offset by higher direct miningsts, largely due to increased
wages and an increase in cyanide prices. Adjuspedating costs were $361 per
ounce, up $43 per ounce or 14% over the prior y@wamarily due to the impact of
lower production levels on unit production costdl-iA sustaining costs for 2013
increased by $62 per ounce or 11% over the priar ylie to the same factors
affecting adjusted operating costs, partially dfféey a decrease in minesite
sustaining expenditures.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Veladero

Summary of Operating Data

For the years ended Decembe

2012 20121 % Chang 2011

Total tons mined (000: 86,63 92,47t (6%) 97,13¢
Ore tons processed (00( 32,06: 30,52¢ 5% 34,937
Average grade (ozs/to 0.027 0.03: (16%), 0.031
Gold produced (000s/o. 641 76€ (16%), 957
Gold sold (000s/0z 65¢ 754 (13%) 914
Cost of sales ($ millions $ 56¢€ $ 58¢ (3%) $ 49:
Adjusted operating costs (per @ $ 501 $ 48¢ 3% $ 35¢
All-in sustaining costs (per o2 $ 83: $ 76( 10% $ 51¢
All-in costs (per 0z2 $ 83% $ 76( 10% $ 51¢
Summary of Financial Data For the years ended Decembe
2012 20121 % Chang 2011

Segment income ($ million3 $ 30¢ $ 60¢ (49%) $ 881
Capital expenditures ($ million#4 $ 20¢ $19¢ 6% $ 14:
Minesite sustainin $ 20¢ $19¢ 6% $ 142

Minesite expansio

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $306 million, a deer@d$299 million or 49% from
the prior year. The decrease was primarily dueh® lower realized gold price
combined with a decrease in sales volumes, paridiset by increased silver head
grades and silver recovery rates from the Amatielpi2013, capital expenditures
increased by $12 million or 6% over the prior ygaimarily due increased minesite
sustaining capital expenditures relating to a lgzedh expansion.

Gold production of 0.64 million ounces for 2013 wk8% lower compared to the
prior year. The decrease was primarily due to reduwead grades from mining of
Phase 3 of the Federico pit and the final phas¢hef Amable pit. Tons mined
decreased by 6% primarily due to lower mobile emépt availability, with tons
placed on the leach pad increasing by 5% due toeased primary crusher
availability resulting from less maintenance dowrgi Despite an increase in tons
placed on the leach pad, production decreased aluestrictions associated with
permit conditions that are impacting the amourleath solution.
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In 2013, cost of sales decreased by $20 millioB%rover the prior year, primarily
due a reduction in royalties due to lower revere@sbined with lower depreciation
as a result of lower production levels and the dsup of leach pad inventory.
Adjusted operating costs were $501 per ounce, Gp$t ounce or 3% over the prior
year, primarily due to the impact of lower prodoatilevels, partially offset b
increased silver by-product credits. All-in sustagncosts for 2013 increased by $73
per ounce or 10% over the prior year reflectinghbigadjusted operating costs and
an increase in minesite sustaining expendituredingl to the leach pad expansion.

The annual update to the LOM plan, which was coteplén fourth quarter 2013,
was significantly impacted by the lower gold prassumption as well as the effect of
sustained local inflationary pressures on operasind capital costs. The new plan
resulted in a reduction of reserves and LOM praduacas the next open pit cutback
is uneconomic at current gold prices. This resulted significant decrease in the
estimated fair value of the mine, and accordinglg,recorded an impairment loss of
$300 million (post-tax) ($464 million pre-tax).

MANAGEMENT 'S DISCUSSION AND ANALYSIS



North Americe- Other

Summary of Operating Data

For the years ended Decembe

201: 20121 % Chang 2011

Total tons mined (000: 167,40¢ 166,44 1% 172,03¢
Ore tons processed (00( 31,63¢ 41,47 (24%, 42,12¢
Average grade (ozs/to 0.03( 0.02¢ 20% 0.02¢
Gold produced (000s/o. 85¢ 88: (3%) 87:
Gold sold (000s/0z 84¢ 892 (5%) 83¢
Cost of sales ($ millions $ 89t $ 86: 4% $ 657
Adjusted operating costs (per @ $ 79: $ 74: % $ 62:
All-in sustaining costs (per o2 $1,23¢ $1,18: 5% $ 1,08¢
All-in costs (per 0z2 $1,23¢ $1,18: 5% $ 1,08t
Summary of Financial Data For the years ended Decembe
201: 20121 % Chang 2011

Segment income ($ million3 $ 28! $ 631 (55%; $ 627
Capital expenditures ($ million#4 $ 34! $ 35¢ (4%) $ 351
Minesite sustainin (4% $ 351

Minesite expansio

$ 34: $ 35t

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $281 million, a deer@@$350 million or 55% from
the prior year. The decrease was primarily dueh® lower realized gold price
combined with a decrease in sales volumes. In 2€4i3ital expenditures decreased
by $14 million or 4% over the prior year, primardye to a decrease in underground
development expenditures at Turquoise Ridge, partiaffset by increased
capitalized production phase stripping at Bald Maimand Round Mountain.

Gold production of 0.86 million ounces for 2013 v@¥ lower compared to the prior
year. The decrease was primarily due to lower prthdn at Bald Mountain an
Round Mountain, partially offset by higher prodectiat Ruby Hill and Turquoise
Ridge.

Production at Bald Mountain decreased by 42% dverprior year due to a decline

in ore tons placed on the leach pads as the minat Weough a significant
development phase in 2013.
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Production at Turquoise Ridge increased by 16% dhkerprior year due to an
increase in ore tons mined. Production at Ruby iddteased 122% over the prior
year due to increased grade as a result of a chiangee mine sequencing ple
partially offset by a decrease in ore tons mined.

In 2013, cost of sales increased by $33 milliod%r over the prior year, primarily

due an increase in depreciation expense, parbéiiet by an increase in capitalized
production phase stripping expenditures at Bald iMaim and lower royalty expense
at Hemlo and Bald Mountain due to lower gold priekdjusted operating costs were
$792 per ounce, up $49 per ounce or 7% over the pgar, primarily due to the

impact of lower production levels on unit produaticosts. All-in sustaining costs for
2013 increased by $54 per ounce or 5% over the pear reflecting higher adjusted
operating costs and an increase in capitalized ymtazth phase stripping

expenditures.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Australia Pacific

Summary of Operating Data

For the years ended Decembe

201: 20121 % Chang 2011

Total tons mined (000: 97,21: 104,12¢ (7%) 112,12¢
Ore tons processed (00( 25,80° 26,87¢ (4%) 26,46:
Average grade (ozs/to 0.07¢ 0.07¢ 1% 0.08:
Gold produced (000s/o. 1,77% 1,822 (3%) 1,87¢
Gold sold (000s/0z 1,79¢ 1,82¢ (2%) 1,86¢
Cost of sales ($ millions $1,67" $ 1,94¢ (14%, $1,61(
Adjusted operating costs (per @ $ 72t $ 792 (9%) $ 627
All-in sustaining costs (per o2 $ 99« $1,12¢ (12%;, $ 907
All-in costs (per 0z2 $ 99¢ $1,12¢ (12%; $ 907
Summary of Financial Data For the years ended Decembe
201: 20121 % Chang 2011

Segment income ($ million3 $ 90« $1,18¢ (24%; $1,41.
Capital expenditures ($ million#4 $ 43¢ $ 56 (22%; $ 457
Minesite sustainin $ 43¢ $ 457

Minesite expansio

$56¢ (22%

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no statidad meaning under IFRS. For further informationd @ detaile

reconciliation, please see page 67 of this MD:
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for ninespansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizerest

Segment income for 2013 was $904 million, a deer@@$282 million or 24% from
the prior year. The decrease was primarily dueh® lower realized gold price
combined with a decrease in sales ounces, parbéfet by a reduction in cost of
sales. In 2013, capital expenditures decreased.Bg #illion or 22% over the prior
year, primarily due to decreased minesite sustgicepital expenditures across
sites, partially offset by an increase in capitdiproduction phase stripping costs at
Porgera, Cowal and KCGM.

Gold production of 1.77 million ounces for 2013 v& lower compared to the prior
year. The decrease was primarily due to the dispafstne Yilgarn South assets
the end of third quarter 2013, partially offset lwgher production at Porgera and
Cowal.

Production at Porgera increased by 11% over ther prear due to increased
throughput and grade and as a result of fewer t@ipaed disruptions at site
compared to 2012. Although production increaseB®@pera, we revised the mine
plan to focus on the higher grade
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underground ore and, as a result, recorded a noamtuasset impairment loss of
$595 million (post-tax) ($746 million pre-tax) imdrth quarter 2013. Production at
Cowal increased by 11% over the prior year, prilpatue to the mining of higher
grade ore.

In 2013, cost of sales decreased by $271 milliori4%6 over the prior year. The
decrease was primarily due to the disposal of titgarh South assets combined with
lower direct operating costs as a result of cogingainitiatives adopted throughout
the segment, particularly with respects to powenscmables, and contract labour as
well as the impact of a decrease in our effectivestfalian dollar exchange rate.
Adjusted operating costs were $725 per ounce, dghper ounce or 9% over the
prior year, primarily due to a reduction in cosssafes and the disposal of the Yilgarn
South assets. All-in sustaining costs for 2013 ezsed by $134 per ounce or 12%
over the prior year, reflecting lower adjusted @pieg costs and a decrease in
minesite sustaining capital expenditures.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



African Barrick Gold

100% basit
Summary of Operating Data For the years ended Decembe
201: 20121 % Chang 2011
Total tons mined (000: 59,63t 52,95 13% 49,66:
Ore tons processed (00( 8,79¢ 8,48¢ 4% 8,16¢
Average grade (ozs/to 0.08¢ 0.081 4% 0.09¢
Gold produced (000s/o. 641 627 2% 68¢
Gold sold (000s/0z 65C 60¢ 7% 70C
Cost of sales ($ millions $ 74C $ 794 (7%) $ 70(
Adjusted operating costs (per @ $ 84¢ $ 95¢ (12%, $69¢
All-in sustaining costs (per o2 $1,36: $1,58! (14%; $1,12¢
All-in costs (per 0z2 $1,53¢ $ 1,64 (7%) $1,14
Summary of Financial Data For the years ended Decembe
2013 20121 % Chang 2011
Segment income ($ million3 $12( $ 221 (46%,; $ 441
Capital expenditures ($ million4 $ 38t $ 327 19% $ 304
Minesite sustainin $ 272 $ 287 (5%) $ 297
Minesite expansio $ 118 $ 3€ 214% $7

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 Adjusted operating costs, -in sustaining costs and -in costs are nc-GAAP financial performance measures with no stasidad meaning under IFRS. For further informatiowl @ detaile

reconciliation, please see page 67 of this MD«
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for niénegpansion, minesite sustaining as well as maveldpment on an accrual basis excluding capithiizeerest

Segment income for 2013 was $120 million, a deer@é$101 million or 46% from
the prior year. The decrease was primarily dueh® lower realized gold price,
partially offset by a reduction in cost of sales2D13, capital expenditures increased
by $62 million or 19% over the prior year, primgrilue to higher minesite
expansion capital expenditures at Bulyanhulu rdlatethe CIL expansion project,
partially offset by lower sustaining capital expinces across all sites.

Gold production of 0.64 million ounces (Barrick'sagse 0.47 million ounces) for
2013 was 2% higher compared to the prior year. ifbeease was primarily due to
higher production at North Mara and Buzwagi, p#tiaffset by lower production at
Bulyanhulu.

Production at North Mara increased by 33% overptii@r year, mainly as a result of
mining increased ore tons at higher grades dubkempening of higher grade areas
of the pit due to the waste stripping program tivas undertaken earlier in 2013.
Production at Buzwagi increased by 9% over therpréar. The increase was mainly
due to increased throughput due to improved opmratiefficiencies at the plant,
partially offset by slightly lower grades.
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Production at Bulyanhulu decreased by 16% overpifir year, primarily due to
mining equipment availability issues and reducedeas to stopes, which had a
negative impact on tons mined. Production at Tukanmdecreased compared to the
prior year as mining operations came to an endsnfalf of 2013.

In 2013, cost of sales decreased by $54 milliorv%r over the prior year. The
decrease was primarily due lower direct operatingts as a result of decreased
labour and maintenance costs, and increased dapégbroduction phase stripping
costs at Buzwagi and North Mara. Adjusted operatiogts were $846 per ounce,
down $112 per ounce or 12% over the prior yearecthg the same factors
impacting cost of sales, in addition to the benefihigher production levels on unit
production costs. All-in sustaining costs for 20dé&creased by $223 per ounce or
14% over the prior year, reflecting lower adjustgmrating costs and a decrease in
minesite sustaining capital expenditures at Bulydunlnd at Buzwagi.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Global Copper

Summary of Operating Data

For the years ended Decembe

2012 20121 % Chang 2011

Copper produced (millions of b 53¢ 46¢ 15% 451
Copper sold (millions of Ibs 51¢ 472 10% 444
Cost of sales ($ millions $1,09: $1,22° (11%; $ 91t
C1 cash costs (per 12 $1.92 $2.0¢ (6%) $1.7:
C3 fully allocated costs (per 12 $2.42 $2.8¢ (15%; $2.3(
Summary of Financial Data For the years ended Decembe
2012 20121 % Chang 2011

Segment income ($ million3 $ 48t $ 397 24% $ 69(
Capital expenditures ($ million4 $ 40t $ 741 (45%; $ 371
Minesite sustainin $ 342 $ 55t (38%; $ 25¢
Minesite expansio - - - -
Project cape: $ 68 $ 18¢ (66%; $11¢

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 C1 cash costs and C3 fully allocated costs ar-GAAP financial performance measures with no statidad definition under IFRS. For further informatiand a detailed reconciliation, please

page 70 of this MD&A
3 Segment income excludes income ta:

4 Amounts presented represent expenditures for nigegpansion, minesite sustaining, mine developraemtell as project development on an accrual leasisiding capitalized interes

Segment income for 2013 was $485 million, an ineeeaf $93 million or 24% over
the prior year. The increase was the result of diglopper sales volumes combined
with lower production costs at Lumwana, which mtran offset the lower copper
realized price and higher production costs at Zaidias well as $52 million in
project care and maintenance costs incurred atl Jaawd . In 2013, capital
expenditures were lower by $336 million or 45% cameg to the prior year,
reflecting lower capital expenditures at Lumwana dsvelopment of the
Chimiwungo South pit is complete and lower capigbenditures at Jabal Sayid as
the process infrastructure construction is now detep

In 2013, copper production was 539 million pourtE% higher than the prior year.
Production at Lumwana increased by 45% primarilg ¢ higher mill throughput
and the processing of higher grade ore at higheoveries. Production at Zaldivar
decreased by 3% in 2013 mainly due to lower pradondrom the heap leach as a
result of lower sulfide recoveries.

In 2013, cost of sales were $136 million, or 116%veér than the prior year, primarily
due to lower production costs at Lumwana resulfrogn the termination of one of
the mining contractors and lower depreciation egpess a result of the impairment
charges recorded in the fourth quarter of 2012c&xh costs for 2013 were $1.92 per
pound, down $0.13 per pound or 6% from the pri@ary&@he decrease is primarily
due to the reduction in costs at Lumwana and |duelrand
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sulfuric acid prices at Zaldivar. C3 fully allocdteosts per pound for 2013 were
$2.42 per pound, down $0.43 per pound or 15% frbm frior year, primarily
reflecting the effect of the above factors on Cdhceosts, together with the impact of
lower depreciation expense at Lumwana due to thgaimment loss recorded in
fourth quarter 2012.

Copper reserves increased slightly to 14.0 biljmunds based on a copper price
assumption of $3.00 per pound. Measured and ireticedpper resources decreased
to 6.9 billion pounds from 10.3 billion pounds hétend of 2012 based on a copper
price assumption of $3.50 per pound, primarily assalt of further optimization of
the Lumwana mine plan. Inferred copper resourcesedsed to 0.2 billion pounds
from 0.5 billion pounds at the end of 2012.

Jabal Sayid

In 2013, $45 million was invested in the HCIS compte project which includes the
installation of safety and security infrastructuvéhile this work is progressing, the
number of employees at site has been reduced tonm costs until approval to
commence operations is received. Management usedogiportunity to study
alternate hauling/hoisting options from the undevgd mine with the goal of
improving LOM cash flow when it comes into prodocti
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Once Jabal Sayid comes into production, the avemgwial copper output in
concentrate is expected to be 100 to 130 millionngs at C1 cash costs of $1.50 to
$1.70 per pound in its first full five years of @pgon.

Since the Company acquired its interest in the |IJ&8agid project through its
acquisition of Equinox Minerals in 2011, the Depiinistry for Mineral Resources
(“DMMR?”), which oversees the mining license, hagsgtioned whether such change
in the indirect ownership of the project, as well

Other early stage projects

Donlin Gold

Under our disciplined capital allocation framewonle continue to monitor the long-
term viability of our 50% investment in Donlin Goldlthough the Donlin Gold
project contains large, long life mineral resouroggh significant leverage to the
price of gold, it is uncertain when or if it willebable to meet our investment criteria
given the required large initial capital investmeht 2014, the majority of the
expenditures will be focused on advancing the pitingiof the project.
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as previous changes in ownership, required ther mansent of DMMR. We are
progressing discussions with DMMR to try to resadllies situation. Should this not
be successful, alternatives such as further cimgadr suspending activities on site
until a resolution is achieved, are being studied eould lead to further impairment
losses on the value of the asset.

Cerro Casale

At the Cerro Casale project in Chile, of which weno75%, approval of the
Environmental Impact Assessment was received inalgn2013 from the Servicio
de Evaluacion Ambiental, the environmental autlyoof northern Chile. Cerro
Casale, on a 100 percent basis, has total provenpasbable gold and copper
mineral reserves of 23 million ounces of gold arl lllion pounds of copper. We
have minimized our 2014 budget for the project, &osv we will continue to explore
alternative development options for this projedhjch is located in a high potential
district, as well as continuing the process of wiit@ necessary right of ways.
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FINANCIAL CONDITION REVIEW

Summary Balance Sheet and Key Financial Ratios

($ millions, except ratios and share amou 201: 20122
Total cash and equivaler $2,42: $2,09°
Current asset 3,58¢ 3,66(
Non-current assel 31,43¢ 41,72:
Total Assets $ 37,441 $47,47!
Current liabilities excluding she-term debt $2,62¢ $ 2,56¢
Non-current liabilities excluding lor-term debt 5,741 6,33(
Debt 13,08( 13,94
Total Liabilities $21,44 $22,84.
Total shareholde’ equity 13,53 21,97
Non-controlling interest: 2,46¢ 2,66¢
Total Equity $ 16,00 $ 24,63
Dividends $ 50¢ $ 75(
Total common shares outstanding (millions of she3 1,16¢ 1,001
Key Financial Ratios:
Current ratic* 2.14:1 1.30:1
Deb-to-equity® 0.82:1 0.57:1
Deb-to-total capitalizatior® 0.39:1 0.46:1
Adjusted return on equil’ 14% 17%

Figures include assets and liabilities classifiedh@lc-for-sale as at December 31, 20
Figures are restated for the impact of new accogrgfandards adopted in 20

N o g R WwN R

Balance Sheet Review

Total assets were $37 billion at December 31, 2@l8gcrease of $10 billion, or
21%, compared to December 31, 2012. The decreasargy reflects impairments
against the carrying value of non-current asseisluding $6.0 billion (post-tax)
(pre-tax $6.1 billion) against our Pascua-Lamagubpand $2.8 billion in goodwill
impairments in our global copper, Australian PagifCapital Projects and African
Barrick Gold segments. Our asset base is primadprised of non-current assets
such as property, plant and equipment and goodsefllecting the capital intensive
nature of the mining business and our history ofagng through acquisitions. Other
significant assets include production inventoriesl a&cash and equivalents. We
typically do not carry a material accounts recelgabalance, since only sales of
concentrate and copper cathode have a settlemeod pe
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Total common shares outstanding do not includerllibn stock options. The increase from DecemhErZD12 is due to the equity offering in Novemb@t2 and the exercise of stock optic
Represents current assets divided by currentiti@si(including sho-term debt) as at December 31, 2013 and Decemb@032,

Represents debt divided by total shareho’ equity (including minority interest) as at DecemBg&r 2013 and December 31, 20

Represents debt divided by capital stock and-term debt as at December 31, 2013 and Decemb@032,

Represents adjusted net earnings divided by avetsyeholde’ equity as at December 31, 2013 and December 32.

Total liabilities decreased by $1.4 billion or 6%ntpared to December 31, 2012,
largely due to a net decrease in debt of $0.%ohilli

Shareholders’ Equity
Number of shar¢

1,164,652,42
6,430,44

As at February 11, 201
Common share
Stock options

Comprehensive Income

Comprehensive income consists of net income or, lmgether with certain other
economic gains and losses, which, collectively, atescribed as “other
comprehensive income” or “OCI”, and excluded frdra income statement.
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For 2013, other comprehensive income was a losk508 million on an after-tax
basis. The loss reflected losses of $56 millionhatge contracts designated for
future periods, caused primarily by changes in engy exchange rates, copper
prices, and fuel prices, reclassification adjustreéotaling $398 million for gains on
hedge contracts designated for 2013 (or ineffeciveunts) that were transferred to
earnings or PPE in conjunction with the recognitidrthe related hedge exposure,
$74 million of losses recorded as a result of ckarig the fair value of investments
held during the year, $6 million of gains realizenl sale of investments, and $93
million in losses for currency translation adjusitse partially offset by $26 million
of losses transferred to earnings related impadimedstments; $37 million actuarial
gains on pension liability and a $56 million gaimedto tax recoveries on the overall
decrease in OCI.

Included in accumulated other comprehensive incamBecember 31, 2013 were
unrealized pre-tax gains on currency, commodity smerest rate hedge contracts
totaling $39 million. The balance primarily relatiescurrency hedge contracts that
are designated against operating costs and capifenditures, primarily over the

next three years including $87 million remainingciystallized hedge gains related
to our Australian dollar contracts that were sdttiie the third quarter of 2012 or

closed out in the second half of 2013, $21 milliorcrystallized hedge gains related
to our silver contracts as well as $9 million iystallized hedge gains related to our
Chilean peso contracts that were settled in thersbquarter of 2013. These hedge
gains/losses are expected to be recorded in earnaigthe same time the

corresponding hedged operating costs/depreciatmreaorded in earnings.

Financial Position and Liquidity

Our capital structure comprises a mix of debt ahdreholders’ equity. As at
December 31, 2013, our total debt was $13.1 billdebt net of cash and equivalents
was $10.7 billion) and our debt-to-equity ratio atebt-to-total capitalization ratios
were 0.82:1 and 0.39:1, respectively. This comptreebt as at December 31, 2012
of $13.9 billion (debt net of cash and equivalentss $11.8 billion), and debt-to-
equity and debt-to-total capitalization ratios 301 and 0.46:1, respectively.

In 2013, we made a number of changes to our cagiitatture. In first quarter 2013,
we drew $2.0 billion on our $4.0 billion revolvingredit facility (“2012 Credit

Facility”), using the proceeds to repay $1.2 biilion our $1.45 billion credit facility,
which expired in April 2013. In second quarter 204@ issued $3.0 billion of debt,
using $2.0 billion of the net proceeds to repaydhtstanding
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balance on the 2012 Credit Facility. In fourth der2013, we completed an equity
offering for net proceeds of $2.9 billion, using.®aillion of those proceeds to
redeem and repurchase outstanding debt with nearsteturities. The net effect of
these transactions was to repay all amounts oulisigwunder our credit facilities and
significantly reduce other near-term debt matwitids a result, there is only
approximately $300 million of debt maturing in thext two years and a total of
approximately $1 billion due in the next four yedrsfer to note 18 for further

details). The $4.0 billion 2012 Credit Facility wagly undrawn at year end. During

fourth quarter 2013, the termination date was elednby one year such that the
facility now expires in January 2019.

Repayment of principal schedule’
CLSD millana)

56,000
55,000
54,000
53,000

52,000

51,000 III
e —=m. B _ 10 m

2004 2015 2016 2017 2018 2019 2020 2021 2022 X023 2024+

Amaunts include 60% of the Puebéa Viejo financing and 100% of the ABG financing

At current market gold and copper prices, we expegenerate negative free cash
flow in 2014. This is primarily due to expectedlfyar total capital expenditures of
about $2.4 to $2.7 billion. We anticipate total framitflows related to our Pascua-
Lama project are expected to be about $700 mililo2014, including about $75
million of capital expenditures and the drawdowraofounts accrued for at the end
of 2013.

As part of our disciplined capital allocation segy, we are constantly evaluating our
capital expenditures and making reductions wheeeritk-adjusted returns do not
justify the investment. Since the beginning of 20428 have also made divestme

of non-core assets and assets that do not meet@stment criteria, such as the sale
of our oil & gas business and certain of our Algtraassets, for aggregate cash
proceeds of approximately $565 million and we articgpating receiving aggregate
cash proceeds of approximately $153 million in @wtion with our announced sales
of Kanowna and Marigold. In July 2013, the Companyoard of Directors
authorized reducing the quarterly
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dividend to $0.05 per share as a further step pare liquidity4.

Our primary source of liquidity is our operatingshalow, which is dependent on the
ability of our operations to deliver projected figucash flows. Other options to
enhance liquidity include drawing the $4.0 billiemailable under our 2012 Credit
Facility (subject to compliance with covenants atite making of certain
representations and warranties, this facility iailable for drawdown as a source of
financing), further asset sales and issuances hitf ateequity securities in the public
markets or to private investors, which could beartaken for liquidity enhancement
and/or in connection with establishing a strategartnership. Many factors,
including but not limited to, general market coratis and then prevailing metals
prices could impact our ability to issue securiti@sacceptable terms, as could our
credit ratings. Moody's and S&P rate our long-temebt Baa2 and BBB,
respectively. On January 8, 2014, Moody’s annourtkatlit had lowered its forward
view for the average prices of gold and silver B2 and beyond to $1,100 per
ounce and $18 per ounce, respectively. The ratjgmey had previously assumed
the price of gold and silver would average $1,2@d punce and $20 per ounce,
respectively, over the next couple of years. Charigeour ratings could affect the
trading prices of our securities and our cost gfite& If we were to borrow under
our 2012 Credit Facility, the applicable interesteron the amounts borrowed would
be based, in part, on our credit ratings at thetifthe key financial covenant in the
2012 Credit Facility (undrawn as at December 31,320@equires Barrick to maintain
a consolidated tangible net worth (“CTNW”) of atast $3.0 billion (Barrick’s
CTNW was $7.1 billion as at December 31, 2013).

Cash and equivalents and cash flow

Total cash and cash equivalents as at Decemb@0338,were $2.4 billioR. At year
end, our cash position consisted of a mix of teepasits, treasury bills and money
market investments. Our cash position is primatépominated in US dollars.

Of total cash and cash equivalents as of Decemhe2®13, $305 million was held
in subsidiaries which have regulatory regulaticztmtractual restrictions or operate
in countries where exchange controls and othet tegéictions apply

4 The declaration and payment of dividends is atdikeretion of the Board of Directors ¢
will depend on the Comparg/financial results, cash requirements, future ggos an
other factors deemed relevant by the Bo

5 Includes $282 million cash held at ABG, which may be readily deployed outside AB
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and are therefore not available for general us¢hbyCompany. In addition, $936
million of cash and equivalents is held in subsidgwhere we have determined the
cash is reinvested, for the foreseeable futurgHercalculation of deferred income
tax.

In 2013, we generated $4.2 billion in operatinghcisw, compared to $6.0 billion

of operating cash flow in 2012. The decrease inratpey cash flow primarily

reflects lower net earnings levels, primarily due lower realized gold prices,
partially offset by a decrease in income tax payei $350 million. The most

significant driver of the change in operating célshv is market gold and copper
prices. The ability of our operations to deliveojected future cash flows within the
parameters of a reduced production profile, as aelfuture changes in gold and
copper market prices, either favorable or unfavieralwill continue to have a

material impact on our cash flow and liquidity amuld other risk factors described
on page 27. The principal uses of operating castv fhre to fund our capital

expenditures, interest and dividend payments.

Cash used in investing activities amounted to $8ll®bn for 2013, a decrease of
$1.8 billion compared to the prior year, primaripye to a decrease in capital
expenditures. In 2013, capital expenditures on sh daasis were $5.5 billion, a
decrease of $1.3 billion compared to the prior y&ae decrease is primarily due to
decreased sustaining capital expenditures at Cartdd_.umwana, part of our global
initiatives to reduce sustaining capital, and lowmpject capital expenditures;
partially offset by an increase in minesite expansiexpenditures at Cortez,
Goldstrike and Bulyanhulu.
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Summary of Cash Inflow (Outflow)

For the years ended Decenr

($ millions) 31
2013 20121
Operating inflows $4,23¢ $ 5,98
Investing activities
Capital Expenditure? $ (5,501 $ (6,773
Divestitures 52z -
Other (258 (292)
Total investing outflows $ (5,237 $ (7,065
Financing activities
Net change in del $ (998 $ 607
Dividends (508; (750)
Funding from no-controlling interest: 58 508
Net proceeds from equity issuar 2,91( -
Other (117, 61
Total financing (outflows) inflows $1,34 $ 42
Effect of exchange rat (17) 7
Increase/(decrease) in cash and equivale 327 (652)

1 Figures are restated for the impact of new accogrgiandard adopted in 20:
2 The amounts include capitalized interest of $39Hianifor the year ended December

2013 (2012: $548 million,
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In 2013, financing activities primarily reflects tngroceeds of $2.9 billion from an
equity offering in fourth quarter 2013 and debtqaeds of $5.4 billion, partially
offset by debt repayments of $6.4 billion and dérid payments of $508 million,
resulting in a net financing cash inflow of $1.3libh. This compares to a net
financing cash inflow for 2012 of $423 million, vehi primarily consists of $2.0
billion in debt securities, $505 million in fundingceived from non-controlling
interests, partially offset by $1.4 billion of detepayments and dividend payments
of $750 million.
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Summary of Financial Instruments
As at December 31, 20:

Financial Instrument Principal/Notional Amount Associated Risks
e Interest rate
Cash and equivalen $ 2,42 million e  Credit
e Credit
Accounts receivabl $ 39¢ million e Market
®  Market
Available-for-sale securitie $12( million e  Liquidity
Accounts payabl $2,23: million e Liquidity
Debt $ 13,20 million e Interest rate
Restricted share uni $ 3C million ®  Market
Deferred share uni $E million e Market
CAD 41t million e Credit
CLP 159,75( million . Market/liquidity
AUD 63¢€ million ® |Interest rate
PGK 32 million
Derivative instrument- currency contract ZAR 1,34¢ million
U Market/liquidity
e Credit
Derivative instrument- copper contract 26C million Ibs e Interest rate
U Market/liquidity
e Credit
Derivative instrument- energy contract Diese 8 million bbls ® Interest rate
Receive float interest rate swe $ 142 million . Market/liquidity
Derivative instrument- interest rate contrac Receive fixed interest rate swe $ 30C million ® Interest rate
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Commitments and Contingencies
Litigation and Claims

We are currently subject to various litigation dsctbsed in note 35 to the consolidated finandialesnents, and we may be involved in disputes wfitler parties in the future tt
may result in litigation. If we are unable to resothese disputes favorably, it may have a matadaérse impact on our financial condition, caskfand results of operations.

Contractual Obligations and Commitments

Payments due
As at December 31, 20:

2019 ani

($ millions) 20141 201& 201¢ 2017 201¢ thereafte Total
Debt?

Repayment of principe $ 141 $ 257 $ 661 $ 127 $87¢ $10,90- $12,96€

Capital lease 38 45 39 35 28 54 239

Interest 66€ 665 652 62¢€ 61¢F 6,98¢ 10,209
Provisions for environmental rehabilitati? 13€ 71 132 11¢ 111 2,00¢ 2,575
Operating lease 26 32 27 24 23 101 233
Restricted share uni 16 11 - - - - 27
Pension benefits and other -retirement benefit 22 22 21 21 21 387 494
Derivative liabilities3 32 43 28 2 1 - 106
Purchase obligations for supplies and consum# 471 314 98 73 74 191 1,221
Capital commitment® 242 1 1 1 1 3 249
Social development cos 55 27 27 27 7 55 198
Total $184 $148 $168 $1,05 $1,75¢ $20,68 $28,51¢

1 Debt and Interes- Our debt obligations do not include any subjectiweeleration clauses or other clauses that ettableolder of the debt to call for early repaymemtept in the event that we bre
any of the terms and conditions of the debt owotber customary events of default. The debt aretést amounts include 100% of the Pueblo Viejonfairag, even though we have only guarantee:
60% share. We are not required to post any coflaterder any debt obligations. Projected interagngents on variable rate debt were based on intexes in effect at December 31, 2013. Intere
calculated on our lor-term debt obligations using both fixed and variables.

2 Provisions for Environmental Rehabilitati- Amounts presented in the table represent the unaliged uninflated future payments for the expected of provisions for environmental rehabilitati

3 Derivative Liabilities- Amounts presented in the table relate to derivativetracts disclosed under note 24 to the congelidfinancial statements. Payments related to aléviv contracts cannot
reasonably estimated given variable market conuit

4 Purchase Obligations for Supplies and Consums- Includes commitments related to new purchase diniggto secure a supply of acid, tires and cyafedeur production proces

5 Capital Commitment- Purchase obligations for capital expenditures ielanly those items where binding commitments lmen entered inti

6 Social Development Cos- Includes Pasci-Lamé’s commitment related to the potential funding baver transmission line in Argentina of $97 milli@xpected to be paid over the period of 20:
2017.
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INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES

Management is responsible for establishing and taiaing adequate internal control
over financial reporting and disclosure controld gnocedures. Internal control over
financial reporting is a framework designed to jdev reasonable assurance
regarding the reliability of financial reporting drthe preparation of financial
statements in accordance with IFRS. The Compamg&snal control over financial
reporting framework includes those policies andcpdures that (i) pertain to the
maintenance of records that, in reasonable detedurately and fairly reflect the
transactions and dispositions of the assets ofCi@pany; (ii) provide reasonable
assurance that transactions are recorded as necessgermit preparation of
financial statements in accordance with IFRS, dmad teceipts and expenditures of
the Company are being made only in accordance avithorizations of management
and directors of the Company; and (iii) provide sa®able assurance regarding
prevention or timely detection of unauthorized asijon, use or disposition of the
Company’s assets that could have a material effedhe Company’s consolidated
financial statements.

Disclosure controls and procedures form a broadaméwork designed to ensure
that other financial information disclosed publidigirly presents in all material

respects the financial condition, results of operest and cash flows of the Company
for the periods presented in this MD&A and BarrckAnnual Report. The

Company’s disclosure controls and procedures fraorlewincludes processes
designed to ensure that material information netpto the Company, including its
consolidated subsidiaries, is made known to managerby others within those

entities to allow timely decisions regarding reqdidisclosure.

Together, the internal control over financial répw and disclosure controls and
procedures frameworks provide internal control direancial reporting and
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disclosure. Due to its inherent limitations, in@ricontrol over financial reporting
and disclosure may not prevent or detect all misstants. Further, the effectiveness
of internal control is subject to the risk that tofs may become inadequate because
of changes in conditions, or that the degree ofg@nce with policies or procedures
may change.

The management of Barrick, at the direction of chief executive officer and chief

financial officer, evaluated the effectiveness loé tesign and operation of internal
control over financial reporting as of the end loé tperiod covered by this report
based on the framework and criteria establishe¢hiernal Control — Integrated

Framework (1992) as issued by the Committee of Sgamg Organizations (COSO)

of the Treadway Commission. Based on that evaloaManagement concluded that
the company’s internal control over financial repay was effective as of

December 31, 2013.

Barrick’s annual management report on internal mrdver financial reporting and
the integrated audit report of Barrick's auditoos the year ended December 31,
2013 will be included in Barrick's 2013 Annual Repand its 2013 Form 40-
F/Annual Information Form on file with the US Seities and Exchange
Commission (“SEC”) and Canadian provincial secesitiegulatory authorities.

As described on page 15 of this report, we annaligcehange to our organization
structure. Management will continue to monitor thiéectiveness of its internal
control over financial reporting and disclosure tcols and may make modifications
from time to time as considered necessary or dasira
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REVIEW OF QUARTERLY RESULTS
Quarterly Information 1

2013 20122

($ millions, except where indicate Q4 Q3 Q2 Q1 Q4 3 Q2 Q1
Revenue: $ 2,92¢ $2,98¢ $ 3,20: $3,431 $4,14¢ $ 3,39¢ $ 3,24« $ 3,64¢
Realized price per ounr- gold 1,272 1,32¢ 1,411 1,62¢ 1,71« 1,65¢ 1,60¢ 1,691
Realized price per pour- copper 3.34 3.4C 3.2¢ 3.5¢€ 3.5¢ 3.52 3.4t 3.7¢
Cost of sale 1,81t 1,78¢ 1,832 1,844 2,124 1,73% 1,72¢ 1,758
Net earnings (los (2,830 172 (8,555 847 (3,013 64¢ 787 1,03¢

Per share (dollar3 (2.61; 0.17 (8.55, 0.8t (3.01 0.6¢ 0.7¢ 1.0¢
Adjusted net earnin¢® 40¢€ 5717 662 92: 1,157 88( 821 1,09¢

Per share (dollar34 0.37 0.5¢ 0.6€ 0.92 1.1€ 0.8¢ 0.8z 1.1C
Operating cash flo\ 1,01¢ 1,231 89¢€ 1,08t 1,84t 1,84t 91¢ 1,374
Adjusted operating cash flc4 $ 1,08t $1,30( $ 80¢ $1,15¢ 1,92¢ $1,39¢ $ 91¢ $1,47¢

Sum of all the quarters may not add up to the artotel due to rounding
Figures are restated for the impact of new accogrgfandards adopted in 20

AW N R

detailed reconciliation, please see page 63 ofMID&.A.

Until the past several quarters, our financial issteflected a trend of spot gold

prices at historically elevated levels, offset bgreasing gold and copper production
costs, mainly caused by inflationary pressuresteltent quarters, as a result of a
renewed emphasis on cost control and maximizing ftash flow, costs have

decreased. Our adjusted net earnings and adjuptatmg cash flow levels have

fluctuated with gold and copper realized prices pratiuction levels each quarter. In
fourth quarter 2013, we recorded asset and goodmiflairment charges totaling

$2.8 billion (net of tax and non-controlling intetg primarily at Pascua-Lama,

Porgera, Veladero and goodwill related to our AalgtrPacific segment. The net loss
in second quarter 2013 reflected asset and gooupihirment charges totaling $8.7
billion (net of tax and non-controlling interestfexdts), primarily at Pascua-Lama,
Buzwagi, Jabal Sayid and goodwill related to owbgl copper, Australia Pacific

and Capital Projects segments. The net loss intfoguarter 2012 reflected

impairment charges at Lumwana and goodwill relatedur global copper segment
totaling $4.2 billion (net of tax effects).

Fourth Quarter Results

In fourth quarter 2013, we reported a net loss adidsted net earnings of $2,830
million and $406 million, respectively, compared donet loss and adjusted net
earnings of $3,013 million and $1,157 million, restively, in fourth quarter 2012.

The decrease in the net loss was largely driverthkyimpact of the impairment
charges of $2.8 billion (net of tax effects) re@mdn fourth quarter 2013 compared
to $4.2 billion (net of tax effects) recorded iufth quarter 2012.
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Calculated using weighted average number of stmnssanding under the basic method of earningsipee
Realized price, adjusted net earnings, adjusteddfid®djusted operating cash flow are-GAAP financial performance measures with no stasthdaganing under IFRS. For further information a

It also reflects lower realized gold and coppecgsias well as decreased gold and
copper sales volumes, partially offset by lowertafssales applicable to gold and

copper and lower income tax expense. The decreaagjusted net earnings reflects

the same factors affecting the net loss with theeption of impairment charges.

In fourth quarter 2013, we sold 1.83 million ouncésgyold and 134 million pounds
of copper, compared to 2.03 million ounces of gatil 154 million pounds of
copper in fourth quarter 2012. Revenues in foutthrter 2013 were lower than the
same prior year period reflecting lower market @si¢or gold and copper and lower
gold and copper sales volumes. In fourth quartet32@ost of sales was $1.81
billion, a decrease of $311 million compared to $hene prior year period, reflecting
lower direct mining costs and lower depreciationpense resulting from the
impairment charges recorded in fourth quarter 2@djusted operating costs were
$573 per ounce, an increase of $26 per ounce, plynthue to lower production
levels, partially offset by lower direct mining ¢esC1 cash costs were $1.81 per
pound for copper, a decrease of $0.12 per poumd fn@ same prior year period due
to lower direct mining costs at Lumwana.

In fourth quarter 2013, operating cash flow wa€)$@, million, down 45% from the
same prior year period. Adjusted operating cash flar the fourth quarter 2013 was
$1,085 million, down 44% from the same prior yearipd. The decrease in
operating cash flow and adjusted operating castv fisimarily reflects lower

realized gold price and copper prices and an iserda income tax payments,
partially offset by higher net earnings.
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IFRS CRITICAL ACCOUNTING POLICIES AND ACCOUNTING ES TIMATES

Management has discussed the development andisele€tour critical accounting
estimates with the Audit Committee of the Board Rifectors, and the Audit
Committee has reviewed the disclosure relatingith £stimates in conjunction with
its review of this MD&A. The accounting policiesamethods we utilize determine
how we report our financial condition and result®perations, and they may require
management to make estimates or rely on assumptbosit matters that are
inherently uncertain. The consolidated financiatesnents have been prepared in
accordance with International Financial Reportiign8ards (“IFRS”) as issued by
the International Accounting Standards Board (“IApBnder the historical cost
convention, as modified by revaluation of certainahcial assets, derivative
contracts and post-retirement assets. Our signifisecounting policies are disclosed
in note 2 of the Financial Statements. The policeggplied in the Financial
Statements are based on IFRSs in effect as at Dexe3f, 2013. The consolidated
financial statements were approved by the Boaflifctors on February 12, 2014.

Changes in Accounting Policies

The Company has adopted the following new standaaleng with any
consequential amendments, effective January 1,.20l&se changes were made in
accordance with the applicable transitional prarisiand a summary of the impact
of these changes is disclosed in note 2(Y) of thari€ial Statements.

Future Accounting Policy Changes

IFRS 9 Financial Instrumen

In November 2009, the IASB issued IFRS 9 Finanicisfruments as the first step in
its project to replace IAS 39 Financial Instrumermecognition and Measurement.
IFRS 9 retains but simplifies the mixed measurenrantlel and establishes two
primary measurement categories for financial asset®rtized cost and fair value.
The basis of classification depends on an entltysiness model and the contractual
cash flows of the financial asset. Classificatimiade at the time the financial asset
is initially recognized, namely when the entity bewes a party to the contractual
provisions of the instrument. Requirements for sifasation and measurement of
financial liabilities were added in October 2010dahey largely carried forward
existing requirements in IAS 39, except that failue changes due to an entity’s own
credit risk for liabilities designated at fair veluhrough profit and loss would
generally be recorded in OCI rather than the incetagement.
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IFRS 9 amends some of the requirements of IFRS rar€ial Instruments:
Disclosures, including added disclosures about stments in equity instruments
measured at fair value in OCI, and guidance omfira liabilities and derecognition
of financial instruments. In December 2011, amenuméo IFRS 7 were issued to
require additional disclosures on transition froAS139 to IFRS 9. In November
2013, IFRS 9 was amended to include guidance ogehadcounting and to allow
entities to early adopt the requirement to recagmizanges in fair value attributable
to changes in entity’s own credit risk, from fin@aldiabilities designated under the
fair value option, in OCI (without having to addpe remainder of IFRS 9). In July
2013, the IASB tentatively decided to defer the dadary effective date of IFRS 9.
The IASB agreed that the mandatory effective ddteukl no longer be annual
periods beginning on or after January 1, 2015 hther be left open pending the
finalization of the impairment and classificationdameasurement requirements. We
are currently assessing the impact of adopting IBR# our consolidated financial
statements.

IFRIC 21 Levies

In May 2013, IASB issued IFRIC 21 Levies, whichssett the accounting for an
obligation to pay a levy that is not income taxeThterpretation addresses what the
obligating event is that gives rise to pay a lemd avhen should a liability be
recognized. We are currently assessing the impaetdopting IFRIC 21 on our
consolidated financial statements.

Critical Accounting Estimates and Judgments

Certain accounting estimates have been identifisd baing “critical” to the
presentation of our financial condition and resolt®perations because they require
us to make subjective and/or complex judgments abmatters that are inherently
uncertain; or there is a reasonable likelihood thaterially different amounts could
be reported under different conditions or usingedént assumptions and estimates.
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Life of mine “LOM") estimates used to measure depreciation afgerty, plant and
equipment

We depreciate our assets over their useful lifegvar the remaining life of the mine
(if shorter). We use the units-of-production bg8idOP”) to depreciate the mining
interest component of PP&E whereby the denomin&othe expected mineral
production based on our LOM plans. LOM plans aeppred based on estimates of
ounces of gold/pounds of copper in proven and prgbeeserves and the portion of
resources considered probable of economic extractibthe end of each fiscal year,
as part of our business cycle, we update our LOdhpland prepare estimates of
proven and probable gold and copper mineral reseagevell as measured, indicated
and inferred mineral resources for each minerapgrty. We prospectively revise
calculations of depreciation based on these upda® plans. As at December 31,
2013, we have used a gold price of $1,100 per otmealculate our gold reserves,
which is a decrease from $1,500 used as at Dece®ibe?012. This led to a
decrease in the estimated ounces of productiomir,®M plans and is the primary
driver of an expected increase of about $225 milliw 15% in 2014 depreciation
expense related to our gold segments (refer to gager per ounce 2014 guidance
amounts).

Provisions for environmental rehabilitation‘PERs”)

We have an obligation to reclaim our mining projesriafter the minerals have been
mined from the site, and have estimated the castessary to comply with existing
reclamation standards. We recognize the fair value liability for a PER such as
site closure and reclamation costs in the periodhith it is incurred if a reasonable
estimate of fair value can be made. PER can incfadility decommissioning and
dismantling; removal or treatment of waste matsrisite and land rehabilitation,
including compliance with and monitoring of envimental regulations; security and
other site-related costs required to perform thabéditation work; and operation of
equipment designed to reduce or eliminate enviroriaieffects.

Provisions for the cost of each rehabilitation pewg are recognized at the time that
an environmental disturbance occurs or a consuictibligation is determined.
When the extent of disturbance increases overifia@fl an operation, the provision
is increased accordingly. We record a PER in onarfcial statements when it is
incurred and capitalize this amount as an increéasee carrying amount of the
related asset. At operating mines, the increaseRER is recorded as an adjustment
to the corresponding asset carrying amount andtsesua prospective increase in
depreciation
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expense. At closed mines, any adjustment to a RE&ciognized as an expense in
the consolidated statement of income.

PERs are measured at the expected value of thesfa@ish flows, discounted to their
present value using a current, US dollar real fisk- pre-tax discount rate. The
expected future cash flows exclude the effect d@fifion. The unwinding of the
discount, referred to as accretion expense, isiéezl in finance costs and results in
an increase in the amount of the provision. Promsiare updated each reporting
period for the effect of a change in the discoaté rand foreign exchange rate when
applicable, and the change in estimate is adde@ducted from the related asset and
depreciated prospectively over the asset’'s usdé&ulA 1% increase in the discount
rate would result in a decrease of PER by $266ianiland a 1% decrease in the
discount rate would result in an increase in PER3$2 million, while holding the
other assumptions constant.

In the future, changes in regulations or laws doeement could adversely affect
our operations; and any instances of non-compliamitie laws or regulations that
result in fines or injunctions or delays in profgadr any unforeseen environmental
contamination at, or related to, our mining projesit could result in us suffering
significant costs. We mitigate these risks throwgtvironmental and health and
safety programs under which we monitor compliandé Vaws and regulations and
take steps to reduce the risk of environmentalamittation occurring. We maintain
insurance for some environmental risks; howeversémne risks, coverage cannot be
purchased at a reasonable cost. Our coverage nigyraade full recovery for all
possible causes of loss. The principal factors ¢at cause expected cash flows to
change are: the construction of new processingjtfasi changes in the quantities of
material in reserves and a corresponding changkeirife of mine plan; changing
ore characteristics that ultimately impact the emwinent; changes in water quality
that impact the extent of water treatment requiradd changes in laws and
regulations governing the protection of the envinent. In general, as the end of the
mine life nears, the reliability of expected cashwk increases, but earlier in the
mine life, the estimation of a PER is inherently rencsubjective. Significant
judgments and estimates are made when estimatnfaithvalue of PERs. Expect
cash flows relating to PERs could occur over peviofl up to 40 years and the
assessment of the extent of environmental remediatdrk is highly
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subjective. Considering all of these factors thafrgo the determination of a PER,
the fair value of PERs can materially change owee t

The amount of PERs recorded reflects the expeabsti taking into account the
probability of particular scenarios. The differerbztween the upper end of the range
of these assumptions and the lower end of the rarage be significant, and
consequently changes in these assumptions coulel hawaterial effect on the fair
value of PERs and future earnings in a period ahge.

During the year ended December 31, 2013, our PHBnba decreased by $304
million, primarily due to an increase in the disnbuate used to calculate the PER
($476 million) and also due to the divestiture aefivus sites as well as our oil and
gas business that occurred in 2013 ($165 millidimese decreases were offset by
various increases in our PER liabilities as a tesfilour expanded footprint. The

offset was a corresponding decrease in PP&E fooparations and a credit to other
expense at our closed sites.

PERs

(in $ millions)

As at December 3 2013 2012
Operating mine $1,52¢ $1,96¢
Closed mines and mines in clos 731 38¢€
Development projec 104 211
Other - 98
Total $2,35¢ $2,66:
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Accounting for impairment of n-current assets

In accordance with our accounting policy, gooduslitested for impairment in the
fourth quarter and also when there is an indicafampairment. Non-current assets
are tested for impairment when events or changesrénmstances suggest that the
carrying amount may not be recoverable.

When there is an indicator of impairment of nonreat assets within an operating
segment consisting of a Cash Generating Unit (“Catl” group of CGUs that
contain goodwill, we test the non-current assetsifipairment first and recognize
any impairment loss on the non-current assets edfsting the operating segment
for any potential goodwill impairment. When thesean indicator of impairment of
non-current assets within an operating segmentistong of a single CGU that
contains goodwill, we test the non-current assetsripairment first and recognize
any impairment loss on goodwill first and then aeynaining impairment loss is
applied against the non-current assets.

An impairment loss is recognized when the carrgingpunt exceeds the recoverable
amount. The recoverable amount of each operatiggneet for goodwill testing
purposes has been determined based on its estifieate@lue less cost of disposal
(“FVLCD"), which has been determined to be gredlan the Value in Use (“VIU")
amounts. The recoverable amount for non-curremtdssting is calculated using the
same approach as for goodwill, however, the assgsin done at the CGU level,
which is the lowest level for which identifiablesteflows are largely independent of
the cash flows of other assets. A CGU is genematlyindividual operating mine or
development project.
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Summary of impairments

For the year ended December 31, 2013, we recordstt@x impairment losses of
$8.7 billion (2012: $3.5 billion) for non-currenssets and $2.8 billion (2012: $798
million) for goodwill, as summarized in the tableldw:

(in millions) 2013 2012 (restated
post-tax posttax
pre-tax (our pretax  (our
(100%) share] (100%) share)

Pascu-Lama $ 6,06 $ 6,00 - -
Lumwana - - $4,98. $3,048
Jabal Sayic 86( 704 - -
Porgere 74¢€ 59t - -
Buzwagi 721 43¢ - -
Veladera 464 30C
North Mara 28€ 12t - -
Reko Diq - - 12C 120
Pierina 14C 98 - -
Exploration propertie 112 94 16¢ 164
Highland Gold - - 86 84
Round Mountair 78 51 - -
Granny Smitt 73 73 - -
Marigold 60 39 - -
Ruby Hill 51 B8 - -
Kanowna 41 41 - -
Plutonic 37 26 - -
Darlot 36 25 - -
AFS investment 26 23 46 40
Other 80 57 93 48
Total non-current asset impairment

losses $9,87: $8,73( _$5,49¢ $ 3,504
Australia Pacific 1,20( 1,20( - -
Copper 1,03 1,03 79€ 798
Capital Project: 397 397 - -
ABG 18E 18E - -
Total goodwill impairment losse $ 281 $281L $ 79 $ 798
Tax effects and NC - 1,142 - 1,992
Total impairment losse $12,68 $12,68 $6,29. $6,294
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In fourth quarter 2013, we recorded post-tax impaint losses of $2.3 billion for
non-current assets and $551 million for goodwdlsammarized in the table below:

(in millions) For the three months ended
December 31, 201
post-tax
pre-tax (our share)
(100%)
Pascu-Lama $ 89¢ $ 896
Porgere 74€ 595
Veladero 464 300
Jabal Sayic 35¢ 303
North Mara 13z 58
Round Mountair 78 51
Marigold 60 39
Kanowna (66) (66)
Ruby Hill 51 33
Plutonic 17 12
AFS investment 5 5
Other 50 31
Total nor-current asset impairment loss $2,79¢ $ 2,257
Australia Pacific goodwill impairment
losses $ 551 $ 551
Tax effects and NC - 536
Total impairment losse $3,34¢ $3,344

2013 indicators of impairment

Second Quarter 2013

The significant decrease in our long-term goldyesiland copper price assumptions
in second quarter 2013, due to declining marketegsi as well as the regulatory
challenges to Pascua-Lama in May 2013 and the tieguschedule delays and
associated capital expenditure increases; andnisant change to the mine plan at
our Pierina mine, were all considered indicatoréngfairment, and, accordingly, we
performed an impairment assessment for every miteeasd significant advanced
development project. As a result of this assessnvemtrecorded non-current asset
impairment losses of $6.4 billion after any relatadome tax effects, including a
$5.1 billion impairment loss related to the carg/imalue of the PP&E at Pascua-
Lama; $401 million related to the Jabal Sayid mbja our copper segment; $502
million related to Buzwagi and North Mara in AfricaBarrick Gold; $219 million
related to the Kanowna, Granny Smith, Plutonic Bradlot mines in our Australia
Pacific Gold segment; and $98 million related to Bierina mine in South America.

After reflecting the above non-current asset impaint losses, we conducted
goodwill impairment tests and determined that teying value of our Copper,
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Australia Pacific Gold, Capital Projects and AfricBarrick Gold segments exceeded
their FVLCD, and therefore we recorded a total gatidmpairment loss of $2.3
billion. The FVLCD of our copper segment was negayi impacted by the decrease
in our long-term copper price assumption in seaqurarter 2013. The FVLCD of our
Australia Pacific Gold segment was negatively inteddy the significant decrease
in second quarter 2013 in our long-term gold passumption. The FVLCD of our
Capital Projects segment was negatively impactedhiey significant decrease in
second quarter 2013 in our long-term gold and siprece assumptions, as well as
the schedule delays and associated capital expeaditcrease at our Pascua-Lama
project. The FVLCD of our African Barrick Gold segnt was negatively impacted
by significant changes in the life of mine (“LOMp)ans in second quarter 2013 for
various assets in the segment, as well as thefisgmti decrease in our long-term
gold price assumption.

Third Quarter 2013

In September 2013, we finalized an agreement wita Government of the
Dominican Republic (“the Government”) concerningesndments to the SLA. The
amendments will result in significant additionadaaccelerated tax revenues to the
Government, and therefore we determined this wasnditator of impairment.
Based on our assessment of the economic impabeeétamendments, the carrying
value of the mine was recoverable as at Septenthe2(3 3.

Fourth Quarter 201!

In fourth quarter 2013, as described below, wetifled indicators of impairment at
certain of our mines, resulting in non-current assgairment losses totaling $2.3
billion after any related income tax effects. Asesult of our fourth quarter 2013
decision to temporarily suspend construction of Bascua-Lama Project, we have
recorded a further impairment loss on the projéct896 million, bringing the total
impairment loss for Pascua-Lama to $6.0 billion fiee full year. At our Porgera
mine in Papua New Guinea, we have changed our L@M fo focus primarily on
the higher grade underground mine. The new planltegk in a decrease in the
estimated mine life from 13 to 9 years, and a desaen the estimated FVLCD of the
mine, which has resulted in an impairment loss 3 million. At our Veladero
mine in Argentina, the annual update to the LOMnplarhich was completed in
fourth quarter 2013, was significantly impactedtbg lower gold price assumption
as well as the effect of sustained local inflatignaressures on operating and capital
costs. The new plan resulted in a reduction ofreseand LOM production as the
next open pit cutback is
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uneconomic at current gold prices. This resultedaisignificant decrease in the
estimated FVLCD of the mine, and accordingly, weorded an impairment loss of
$300 million (post-tax). The annual update to ti@M.plan resulted in a decrease in
the net present value of our Jabal Sayid projebichvis the basis for estimating the
project's FVLCD, and was therefore considered aficetor of impairment. Jabal
Sayid’'s FVLCD was also negatively impacted by thelag in achieving first
production as a result of the HCIS compliance negénts and ongoing discussions
with the DMMR with respect to the transfer of owstap of the project. As a result,
we recorded an impairment loss of $303 million. Bheual update to the LOM plan
showed a decrease in the net present value at@urdRMountain mine, which was
considered to be an indicator of impairment, andree®rded an impairment loss of
$51 million. At North Mara, several changes weredm& the LOM plan, including
a decision to defer Gokona Cut 3, while ABG finefiza feasibility study into the
alternative of mining out this reserve by undergiunethods. This was considered
an indicator of impairment for North Mara, resuffim an impairment loss of $58
million. A wall failure at our Ruby Hill mine in Neada was also identified as an
indicator of impairment, resulting in the impairmer assets specifically related to
the open pit of $33 million.

As at December 31, 2013, four of our mines, nanRdlitonic, Kanowna, Marigold

and Tulawaka, met the criteria as assets helddler siccordingly, we are required to
re-measure these CGUs to the lower of carryingevahd FVLCD. Using these new
re-measured values, resulted in impairment losE&42 million at Plutonic and $39
million at Marigold. Also, based on the estimated_ED of the expected proceeds
related to the expected sale of Kanowna, we haversed $66 million of the

impairment loss recorded in second quarter 2013.

After reflecting the above non-current asset impaint losses, we conducted our
annual goodwill impairment test, prior to the remmgation of our operating
segments, and determined that the carrying valueuofAustralia Pacific segment
exceeded its FVLCD and therefore we recorded a\giloidnpairment loss of $551
million bringing the total impairment loss for Auwslia Pacific Gold goodwill to
$1,200 million for the full year. After the reorgaation of the operating segments,
we did not identify any indicators of impairment.
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2012 indicators of impairment

In fourth quarter 2012, we prepared an updated L@dh for Lumwana, which
reflected information obtained from an extensiveplesation and infill drilling
program that was completed late in the fourth euast 2012. The new LOM plan
also reflected revised operating and sustainingaagosts. In particular, unit mining
costs were determined to be significantly higheantipreviously estimated. The
significant changes in the LOM plan were considesedindicator of impairment,
and, accordingly, we performed an impairment assest for Lumwana as at the
end of the 2012. As a result of this assessmenteaerded an impairment loss of
$3.0 billion, related to the carrying value of then-current assets at Lumwana in the
fourth quarter of 2012.

In fourth quarter 2012, we also recorded the foifmyvimpairment losses: $31
million in PP&E impairment losses related to Tul&aain our ABG segment,
primarily as a result of a decrease in the expeotethining mine life in its most
recent LOM plan; $120 million related to our equitethod investment in Tethyan
Copper Company, which holds our interest in the REkq project; and a $46
million write-down of power-related assets at oueBlo Viejo project, based on new
information with respect to the recoverable amafrthese assets received in fourth
quarter 2012.

Other impairment losses recorded in 2012 includgti64 million related to
exploration properties, included in intangible @assie Papua New Guinea and Saudi
Arabia as a result of our decision to cease exptaraactivities ($140 million in
Papua New Guinea in third quarter 2012 and $24ionilin Saudi Arabia in fourth
quarter 2012); and $84 million related to our eguitethod investment in Highland
Gold as a result of the disposition of our equitierest in first quarter 2012.

After reflecting the above non-current asset losses conducted our goodwill
impairment tests and determined that the carryiatyes of our copper segment
exceeded its FVLCD, and therefore we recorded agtdloimpairment loss of $798
million. The FVLCD of our copper segment was impacby increases in expected
future operating and capital costs.

Key assumptions

The key assumptions and estimates used in detemgnthie FVLCD are related to
commodity prices, discount rates, NAV multiples fgold assets, operating costs,
exchange rates and capital expenditures. In additmssumptions related to
comparable entities, market values per ounce amdppend and the inclusion of
reserves and resources in market multiples calonkare used.
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Gold

For the gold segments, excluding Pascua-Lama, FVE@Rach of the CGUs was
determined by calculating the net present valueP¥N of the future cash flows
expected to be generated by the mines and projeittksn the segments. The
estimates of future cash flows were derived from tiost recent LOM plans and,
where the LOM plans excludes a material portiototdl reserves and resources, we
assign value to resources not considered in these models. These values are then
aggregated to the segment level, the level at whimbdwill is tested. Based on
observable market or publicly available data, idelg spot and forward prices and
equity sell-side analyst forecasts, we make annagsan of future gold and silver
prices to estimate future revenues. The future dlsis for each gold mine are
discounted using a real weighted average costmfatg"WACC”), which reflects
specific market risk factors for each mine. Som&l gmmpanies trade at a market
capitalization greater than the NPV of their expdatash flows. Market participants
describe this as a “NAV multiple”, which represetits multiple applied to the NPV
to arrive at the trading price. The NAV multiple generally understood to take
account of a variety of additional value factorstsas the exploration potential of
the mineral property, namely the ability to finddgoroduce more metal than what is
currently included in the LOM plan or reserve aasaurce estimates, and the benefit
of gold price optionality. As a result, we appli@dpecific NAV multiple to the NPV
of each CGU within each gold segment based on th¢ Multiples observed in the
market in recent periods and that we judged toppeapriate to the CGU.

Pascui-Lama

The fair value for Pascua-Lama was determined hysidering both the NPV,
determined consistent with our gold CGUs, as welirarket multiples expressed as
dollar per ounce of proven and probable reservesdan observed market metrics
for comparable assets. Both these approaches werk with the market approach
being the primary method as the LOM for Pascua-Ldras uncertainty due to
adjustments to reflect the updated estimated tivadbr the project that existed at the
time of the testing. The observable market mulsipiwere adjusted, where
appropriate, for country risk if the comparableeassas in a different country and
any change in metal prices since the valuation dftiee comparable asset.
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Copper

For our Copper segment, the FVLCD for each of tlsJE was determined based on
the NPV of future cash flows expected to be gepérasing the most recent LOM
plans aggregated to the segment level. Based oenalise market or publicly
available data including spot and forward pricesl amquity sell-side analyst
consensus, we make an assumption of future coppeespto estimate future
revenues. The future cash flows for each copperemiere discounted using a
WACC depending on the location and market riskdecfor each mine. Fair value
for Lumwana was also estimated by considering niarkstiples expressed as dollar
per pound based primarily on the observed valuatietrics for comparable assets.
Both these approaches were used as the LOM for lamavhas uncertainty due to
the on-going optimization program to generate olubtl value from the LOM. The
observable market multiples were adjusted whereagpiate for country risk if the
comparable asset was in a different country andcaayge in metal prices since the
valuation date of the comparable asset.

The key assumptions used in our impairment tesdirgg summarized in the table
below:

Fourtt Fourth

Quarte Quarter

2013 2012

Gold price per o $1,30( $1,700
Silver price per o $2z $32
Copper price per | $3.2¢ $3.65
WACC- gold (range’ 2%- 7% 3%- 8%
WACC- gold (avg) 5% 5%
WACC - copper (range 7% - 9% 6% - 8%
WACC - copper (avg 7% 7%
NAV multiple - gold (avg) 1.1 1.2
LOM years- gold (range’ 3-29 2-32
LOM years- gold (avg) 13 14
LOM years- copper (range 14-24 13-33
LOM years- copper (avg 18 21
Reserve~-gold price per o $1,10( $1,500
Reserve- silver price per o $21 $28
Reserve~- copper price per | $3.0( $3.00
ARS:USD exchange ra 8.5-10.C 5.C-55

1 In our LOM plans we used $1,100/0z for the firgtears and $1,300/0z thereaf

Sensitivities

We performed a sensitivity analysis on commodityceyr which is the key
assumption that impacts the impairment calculatiddle assumed a negative 10%
change for the assumption, taking sales price $ar800 per ounce down to $1,170
per ounce for gold, $3.25 per pound down

BARRICK YEAR END 2013

to $2.93 per pound for copper and $23 per ounc®2th70 per ounce for silver,

while holding all other assumptions constant. Weertbat this sensitivity identifies

the key assets where the decrease in the sales prigsolation, could cause the
carrying value of our operating segments to exdeedecoverable amount for the
purposes of the goodwill impairment test or theydag value of any of our CGUs to

exceed its recoverable amount for the purposebeohon-current asset impairment
test where an indicator of impairment for the nanrent asset was identified.

Should there be a significant decline in commogitiges, we would take actions to
assess the implications on our life of mine plansjuding the determination of
reserves and resources, and the appropriate costuse for the operating segments.
The recoverable amount of the operating segments @8Us would also be
impacted by other market factors such as changestinsset value multiples and the
value per ounce/pound of comparable market entiBesed on the results of the
impairment testing performed in fourth quarter 2048 carrying value of the
operating segments and CGUs that are most sensitittee change in sales prices
used in the test are:

Decrease in fair valut

with a 10% decreas

As at December 31, 20: Carrying valui in sales price
Copper segmer $ 5,29¢ $ 1,700
Australia Pacific segme?l 1,48¢ 850
Cerro Casal 1,514 1,200
Veladerct 1,00¢ 600
Lumwangzt 1,00¢ 850
Jabal Sayit 711 80
Porgerét 392 390
North Marat 36¢ 130
Round Mountairt 16€ 150

1 These operating segments/CGUs have been impaireithier 2012 or 2013 and theret
their fair value approximates carrying val

In addition, for our Pascua-Lama project, we hawenined our valuation
primarily based on a market approach. The key agsam that impacts the
impairment calculations, should there be an inébocadf impairment for this CGU, is
the value per ounce of gold and silver based canatysis of comparable companies.
We assumed a negative 10% change for the assungdtigmid and silver value per
ounce, while holding all other assumptions consgamt, based on the results of the
impairment testing performed in fourth quarter 2@6dB8Pascua-Lama, the fair value
of the CGU would have been reduced from $1.2 biltin$1.1 billion (December 31,
2013 carrying value: $1.2 billion). We note thasth
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sensitivity identifies the decrease in the valuat,thn isolation, would cause the
carrying value of the CGU to exceed its recoveran®unt. For Pascua-Lama, this
value decrease is linear to the decrease in vaueynce.

Deferred Tax Assets and Liabiliti

Measurement of Temporary Differences

We are periodically required to estimate the tasidaf assets and liabilities. Where
applicable tax laws and regulations are either aearclor subject to varying
interpretations, it is possible that changes ins¢hestimates could occur that
materially affect the amounts of deferred incomeassets and liabilities recorded in
our consolidated financial statements. Changeseferted tax assets and liabilities
generally have a direct impact on earnings in #réop of changes.

Recognition of Deferred Tax Assets

Each period, we evaluate the likelihood of wheteeme portion or all of each
deferred tax asset will not be realized. This eatiun is based on historic and future
expected levels of taxable income, the pattern tamthg of reversals of taxable
temporary timing differences that give rise to defé tax liabilities, and tax planning
activities. Levels of future taxable income areeeféd by, among other things,
market gold prices, and production costs, quastitieproven and probable gold and
copper reserves, interest rates and foreign currerchange rates. If we determine
that it is probable (a likelihood of more than 50%@t all or some portion of a
deferred tax asset will not be realized, we do memognize it in our financial
statements. Changes in recognition of deferred dagets are recorded as a
component of income tax expense or recovery foh g@ciod. The most significant
recent trend impacting expected levels of futuralide income and the amount of
recognition of deferred tax assets, has been tpisiarket gold prices. A decline in
market gold prices could lead to derecognition efeded tax assets and a
corresponding increase in income tax expense.
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Deferred Tax Assets Not Recogni:

As at As at

December 31 December 31

2012 2012

Australia and Papua New Guir $ 45¢€ $181
Canad: 13¢ 88
us 50 2
Chile 471 3
Argentina 92¢ -
Barbados 71 73
Tanzanie 107 43
Zambia 43 48
Other 17 12
$ 2,28: $ 450

Australia and Papua New Guinea: most of the unmized deferred tax assets relate
to capital losses that can only be utilized if talpgains are realized, as well as to tax
assets in subsidiaries that do not have any presmntes of gold production or
taxable income. In the event that these subsididrée sources of taxable income in
the future, we may recognize some of the defeardssets.

Canada: most of the unrecognized deferred tax sassktte to tax pools which can
only be utilized by income from specific sourcesl 4o capital losses that can only
be utilized if capital gains are realized in thaufe.

US: most of the unrecognized deferred tax assktter® AMT credits which are not
probable to be utilized.

Chile and Argentina: most of the unrecognized aefétax assets relate to Pascua-
Lama tax assets, that, considering the suspengieorstruction activities, do not
have any present sources of gold production obiaxacome. In the event that there
will be sources of taxable income in the future, may recognize some or all of the
deferred tax assets.

Tanzania, Barbados, Zambia, and Other: the unrévegmeferred tax assets relate
to the full amount of tax assets in subsidiariest tio not have any present, or
sufficient, sources of gold production or taxabhedme. In the event that these
subsidiaries have sources of taxable income irittuge, we may recognize some or
all of the deferred tax assets.
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NON-GAAP FINANCIAL PERFORMANCE MEASURES

Adjusted Net Earnings (Adjusted Net Earnings per Shre) and Adjusted Return on Equity

Adjusted net earnings is a non-GAAP financial measwhich excludes the

following from net earnings:

® Significant tax adjustments not related to curperiod earnings

* Impairment charges (reversals) related to intaegibgoodwill, property, pla
and equipment, and investmer

® Gains/losses and other «-time costs relating to acquisitions/dispositic

® Foreign currency translation gains/loss

® Costs related to restructuring/severance arrangsmeare and maintenance
demobilization costs, and other expenses not cktateurrent operation

® Unrealized gains/losses on -hedge derivative instruments; a

® Change in the measurement of the PER at closex

Management uses this measure internally to evalte underlying operating
performance of the Company as a whole for the teypperiods presented, and to
assist with the planning and forecasting of futoperating results. We believe that
adjusted net earnings allows investors and anatgsbetter evaluate the results of
the underlying business of the Company. Managerbelieves that adjusted net
earnings is a useful measure of the Company’s paeoce because tax adjustments
not related to current period; impairment charggsns/losses and other one-time
costs relating to asset acquisitions/dispositions &usiness combinations; and
project costs related to restructuring/severanaengements, project care and
maintenance and demobilization costs, do not refthe underlying operating
performance of our core mining business and areecgssarily indicative of future
operating results. We also adjust for changes iR BEcount rates relating to our
closed sites as they are not related to our cupnpetating sites and not necessarily
indicative of underlying results. Furthermore, fgre currency translation
gains/losses and unrealized gains/losses from pdgeh derivatives are not
necessarily reflective of the underlying operatiegults for the reporting periods
presented.

BARRICK YEAR END 2013 63

As noted, the Company uses this measure for its omternal purposes.
Management'’s internal budgets and forecasts andicpghidance do not reflect
potential impairment charges, potential gains/lssse the acquisition/disposition of
assets, foreign currency translation gains/lossesinrealized gains/losses on non-
hedge derivatives. Consequently, the presentaticedjuisted net earnings enables
investors and analysts to better understand therlyidg operating performance of
our core mining business through the eyes of Mamagé Management periodically
evaluates the components of adjusted net earnamedbon an internal assessment of
performance measures that are useful for evalugtmg@perating performance of our
business segments and a review of the non-GAAPunessised by mining industry
analysts and other mining companies.

We also present adjusted return on equity as a ureashich is calculated by
dividing adjusted net earnings by average sharehsleéquity. Management believes
this to be a useful indicator of the Company’s perfance. We use adjusted net
earnings to calculate the adjusted return on ecastynanagement believes it is a
useful measure of the Company’s underlying opegaperformance of our core
mining business.

Adjusted net earnings is intended to provide adadéi information only and does not
have any standardized definition under IFRS andulshmot be considered in
isolation or as a substitute for measures of perémce prepared in accordance with
IFRS. The measures are not necessarily indicativeperating profit or cash flow
from operations as determined under IFRS. Otherpamies may calculate these
measures differently. The following table recorzithese non-GAAP measures to
the most directly comparable IFRS measure.
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Reconciliation of Net Earnings to Adjusted Net Bags, Adjusted Net Earnings per Share and AdjuBtettirn on Equitt

For the three months enc

($ millions, except per share amounts in doll For the years ended Decembe December 3

201: 20122 2011 2012 20122
Net earnings (losses) attributable to equity birddf the Compan $ (10,366 ($538 $ 4,48 $ (2,830 ($ 3,013
Impairment charges related to intangibles, prigpetant and equipment, and investme 11,53¢ 4,42F 16¢ 2,81t 4,161
Acquisition/disposition (gains)/loss 44z (13) (165; (31) 1
Foreign currency translation (gains)/los 232 12E (5) 13€ 97
Acquisition related cos - - 97 - -
Tax adjustment 297 (83) 12z 17 (42)
Other expense adjustme3 482 75 32 29€ 42
Restructuring cos! - - 2 - -
Unrealized (gains)/losses on -hedge derivative instrumer (56) 37) (66) 1 (89)
Adjusted net earning $ 2,56¢ $ 3,95: $ 4,66¢ $ 40¢ $1,15°
Net earnings (losses) per sh* (10.14 (0.54 4.4¢ (2.61, (3.01;
Adjusted net earnings per sh# 2.51 3.9t 4.67 0.37 1.1¢
Average shareholde equity $17,75: $ 22,66! $ 21,414 $ 13,571 $ 23,61
Adjusted return on equi® 14% 17% 22% 12% 20%

Amounts presented in this table are «tax and net of nc-controlling interest
Figures are restated for the impact of new accogrefandards adopted in 20

OA W N e

Calculated as annualized adjusted net earningdatiiby average shareholc’ equity.

Other expense adjustments include demobilizatieshsewerance costs relating to Pa-Lama for the three months and year ended Decenih@033 of $176 million and $258 million, respeetix
Calculated using weighted average number of stmrssanding under the basic method of earningsipee

Significant adjusting items (net of tax and mmmtrolling interest effects) for 2013 include: $ billion in impairment charges; $466 million ioskes related to the dispositior
Barrick Energy; $258 million in project care andinmanance and demobilization costs at Pad@araa; $249 million in income tax expense at Puahigo, related to the impact
the substantive enactment of the revised SLA; $28Bon in unrealized foreign currency translatimrsses; $94 million increase in rehabilitation pstan for Pierina as a result
its accelerated closure; and $21 million in regtrting costs related to the company-wide role rédas; partially offset by $56 million in realizeohd unrealized gains on ntwedgt

derivative instruments and a $3 million gain onshée of the Yilgarn South assets.

Adjusted Operating Cash Flow and Free Cash Flow

Adjusted operating cash flow is a non-GAAP finahereasure which excludes the
effect of the settlement of currency contracts, ittact of one-time costs and
working capital adjustments relating to businessizioations.

Management uses adjusted operating cash flow asasure internally to evaluate
the underlying operating cash flow performancehef €Company as a whole for the
reporting periods presented, and to assist wittptaening and forecasting of future
operating cash flow.

The elimination of one-time costs and working calpiadjustments relating to
business combinations are activities that are eftéative of the underlying capacity
of our operations to generate operating cash flod therefore this adjustment will
result in a more meaningful operating cash
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flow measure for investors and analysts to evaloateperformance in the period
and assess our future operating cash flow-gengraéipability.

We have also adjusted our operating cash flownmre the effect of the settlement
of contingent consideration and non-recurring tayrpents. This settlement activity
and non-recurring tax payments are not reflectivéhe underlying capacity of our
operations to generate operating cash flow on arreag basis, and therefore this
adjustment will result in a more meaningful opergticash flow measure for
investors and analysts to evaluate our performantiee period and assess our future
operating cash flow-generating capability.

Free cash flow is a measure which excludes ouresbfcapital expenditures from
adjusted operating cash flow.
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should not be considered in isolation or as a #ubstfor measures of performance
prepared in accordance with IFRS. The measuresi@r@ecessarily indicative of
operating profit or cash flow from operations adedmined under IFRS. Other
companies may calculate these measures differeftly.following table reconciles
these non-GAAP measures to the most directly coalpp@iFRS measure.

Management believes this to be a useful indicattheCompany’s ability to operate
without reliance on additional borrowing or usadexisting cash.

Adjusted operating cash flow, adjusted operatinghciow before working capital
changes and free cash flow are intended to proaiftitional information only and
do not have any standardized definition under IBR&

Reconciliation of Operating Cash Flow to Adjustegle@ating Cash Flow and Free Cash Fli

($ millions) For the years ended Decembe For the three months ended Decembe

2012 20121 2011 2012 20121
Operating cash floy $4,23¢ $ 5,98 $5,31! $1,01¢ $1,84¢
Settlement of currency and commodity contr: 64 (385; 69 8C
Settlement of contingent considerat - 5C - - -
Nor-recurring tax paymen 56 52 - - -
Withholding tax payment - - 161 - -
Acquisition costs expensed and related workimgtabmovement: - - 204 - -
Adjusted operating cash flo $ 4,35¢ $ 5,70( $ 5,68( $1,08t $1,92¢
Capital expenditure (5,501 (6,773 (4,598 (1,365 (2,039
Free cash flov ($1,142 ($1,073 $ 1,08: ($ 280 ($114

1 Figures are restated for the impact of new accogrefandards adopted in 20

Adjusted operating costs per ounce, All-in sustaimig costs per ounce, All-in costs per ounce, C1 casbsts per pound and C3 fully allocated costs permpnd

Beginning with our 2012 Annual Report, we adoptatba-GAAP “all-in sustaining
costs per ounce” measure. This was based on thecetion that the World Gold
Council ("WGC") (a market development organizatidor the gold industry
comprised of and funded by 18 gold mining compariiesn around the world,
including Barrick) was developing a similar metend that investors and industry
analysts were interested in a measure that befeesented the total recurring costs
associated with producing gold. The WGC is notgul&ory organization. In June
2013, the WGC published its definition of “adjustegerating costs”, “all-in
sustaining costs” and also a definition of “alldasts.” Barrick voluntarily adopted
the definition of these metrics starting with oacend quarter 2013 MD&A.

The “all-in sustaining costs” measure is similaoto presentation in reports prior to
second quarter 2013, with the exception of thesdiaation of sustaining capital. In
our previous calculation, certain capital expenditu were presented as mine
expansion projects, whereas they meet the definitaf sustaining capital
expenditures under the WGC definition, and theestbiese expenditures have been
reclassified as sustaining capital expenditures.
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Our “all-in costs” measure starts with “all-in saising costs” and adds additional
costs which reflect the varying costs of produdyaid over the life-cycle of a mine,
including: non-sustaining capital expenditures {i@dgxpenditures at new projects
and capital expenditures at existing operationatedl to projects that significantly
increase the net present value of the mine anai@reelated to current production)
and other non-sustaining costs (primarily explaratnd evaluation (“E&E”) costs,
community relations costs and general and admatige costs that are not
associated with current operations). This definitiecognizes that there are different
costs associated with the life-cycle of a mine, #rat it is therefore appropriate to
distinguish between sustaining and non-sustainirstsc

We believe that our use of “all-in sustaining cbsiad “all-in costs” will assist
analysts, investors and other stakeholders of &anm understanding the costs
associated with producing gold, understanding thenemics of gold mining,
assessing our operating performance and also dlity &b generate free cash flow
from current operations and to generate free dashdn an overall Company basis.
Due to

MANAGEMENT 'S DISCUSSION AND ANALYSIS



the capital intensive nature of the industry arelltng useful lives over which these
items are depreciated, there can be a significaming difference between net
earnings calculated in accordance with IFRS andtheunt of free cash flow that is
being generated by a mine. In the current markeire@mment for gold mining
equities, many investors and analysts are moresézton the ability of gold mining
companies to generate free cash flow from currgetrations, and consequently we
believe these measures are useful non-GAAP opgratetrics and supplement our
IFRS disclosures. These measures are not représentf all of our cash
expenditures as they do not include income tax ays) interest costs or dividend
payments. These measures do not include deprectiatioamortization. “All-in
sustaining costs” and “all-in costs” are intendedptovide additional information
only and do not have standardized definitions unidéR®S and should not be
considered in isolation or as a substitute for mess of performance prepared in
accordance with IFRS. These measures are not deuiva net income or cash flow
from operations as determined under IFRS. Althotlgh WGC has published a
standardized definition, other companies may cateuthese measures differently.
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Starting in our second quarter 2013 MD&A, the noAAP measure “total cash
costs” was renamed “adjusted operating costs” deioto conform with the WGC
definition of the comparable measure. The mannemwhich this measure is
calculated has not been changed.

Beginning in our second quarter 2013 MD&A, in adtitto presenting these metrics
on a by-product basis, we have calculated theseiametn a co-product basis. Our
co-product metrics remove the impact of other metdés that are produced as a
byproduct of our gold production from cost per oargalculations, but does not
reflect a reduction in costs for costs associatigd @ther metal sales.

We believe that C1 cash costs per pound enablestions to better understand the
performance of our global copper segment in corsparto other copper producers
who present results in a similar basis. C1 castsqua pound excludes royalties and
non-routine charges as they are not direct prodnatbsts. C3 fully allocated costs
per pound include C1 cash costs, depreciation,lttegaexploration and evaluation

expense, administration expense and non-routinegjeba
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Reconciliation of gold cost of sales to Adjustedrafing costs per ounce, ~in sustaining costs per ounce and All-in costsqarce

For the three mont

($ millions, except per ounce information in dod) For the years ended Decembe ended December
Referenc 2012 20121 2011 2012 20121
Cost of sale: A $ 6,06¢ $6,07¢ $5,22! $1,44: $1,69:
Cost of sales applicable to r-controlling interest? B (383) (216) (186) (103; (58)
Cost of sales applicable to ore purchase arrange © (46) (161) (126) @) (42)
Other metal sale D (190) (141) (158) (43) (38)
Realized no-hedge gains/losses on fuel hed E (20) 8) @) 5) 29)
Corporate social responsibility costs related twent operation F 52 39 25 20 13
Treatment and refinement char¢ G 6 6 8 2 2
Total production cost $5,48! $5,59' $4,77¢ $1,31¢ $ 1,55:
Depreciatior H ($1,363 ($1,401 ($1,162 ($ 268 ($419
Impact of Barrick Energ | (57) (90) (118 - (24)
Adjusted operating cos $ 4,06: $4,10¢ $ 3,49 $1,04° $ 1,10¢
General & administrative cos J 29¢ 43¢ 384 63 124
Rehabilitatior- accretion and amortization (operating sit K 13¢ 131 12E 31 35
Mine or-site exploration and evaluation co L 61 11F 92 16 34
Mine development expenditur3 M 1,101 1,22 894 23¢€ 35%
Sustaining capital expenditur3 M 901 1,381 1,192 251 47C
All -in sustaining cost $ 6,56: $ 7,39: $ 6,19¢ $ 1,64« $2,12¢
Corporate social responsibility costs not relatedurrent operatior F 23 26 20 12 11
Rehabilitatior- accretion and amortization not related to curogr@rations K 10 10 10 2 2
Exploration and evaluation costs (i-sustaining; L 117 192 232 30 44
Non-sustaining capital expenditur3
Pascu-Lama M 1,99¢ 1,86¢ 1,39¢ 60€ 532
Pueblo Viejo M 29 51z 56% 4) 11C
Cortez M 132 27 69 9 9)
Goldstrike thiosulphate proje M 228 14t 30 71 61
Bulyanhulu CIL M 83 27 5 30 22
Other M 24 35 86 8 7
All-in costs $9,20:  $10,23 $8,61. $ 2,40¢ $2,90¢
Ounces sol consolidated basis (000s ounc 7,604 7,46t 7,75¢ 1,951 2,071
Ounces sol- nor-controlling interest (000s ounce? (430 (173 (208, (122 (44)
Ounces sol« equity basis (000s ounce 7,174 7,29 7,55( 1,82¢ 2,02
Total production costs per oun* $ 76/ $ 760 $ 63¢ $ 71¢ $ 76¢
Adjusted operating costs per our4 $ 56¢€ $ 56 $ 46 $ 57% $ 547
Adjusted operating costs per ounce (on-product basis*> $ 58¢ $ 58( $ 48/ $ 597 $ 56¢
All-in sustaining costs per oun* $91¢ $1,01¢ $ 821 $ 89¢ $ 1,04¢
All -in sustaining costs per ounce (on -product basis*5 $ 93¢ $1,03 $ 84 $91¢ $1,06
All-in costs per ounct $1,28: $ 1,40 $1,14: $1,31° $ 1,430
All-in costs per ounce (on a-product basis45 $1,30¢ $1,42: $ 1,16. $ 1,33 $ 1,45(

Figures are restated for the impact of new accogrgfandards adopted in 20

Relates to interest in Pueblo Viejo and ABG heldhbtside shareholder

Amounts represent our share of capital expendit

Total production costs, adjusted operating codii-in sustaining costs, and-in costs per ounce may not calculate based on ampuesented in this table due to round

Amounts presented on a-product basis remove the impact of other metalss@et of no-controlling interest) from cost per ounce calcalas that are produced as &product of our gol
production.

oA W N R
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For the three months enc

($ millions, except per ounce information inldo) For the years ended Decembe December 3
201< 20121 2011 201¢ 20121
References
A Cost of sales- gold
Cost of sales (statement of incor $ 7,24 $7,25 $ 6,24( $1,81¢ $ 2,08!
Less: cost of sale- copper (Note 7 (1,091 (1,227 (915) (267, (405)
Add: Barrick Energy depreciation (Note 43 102 97 - 24
Less: Norgold COS (131 (54) (199 (o1 (10
Total Cost of Sale- Gold $ 6,06¢ $6,07¢ $ 5,22 $ 1,44 $ 1,69
B Cost of sales applicable to nc-controlling interests
Cost of sales applicable to AE
Direct mining and royaltie $ 58( $ 63 $ 56: $13¢ $ 16¢
Depreciatior 16C 162 13€ 29 48
Total related to ABC $ 74 $ 79 $ 70C $ 16¢ $ 217
Portion attributable to ni-controlling interes $18¢ $ 21¢ $18¢ $ 4z $ 5¢
Cost of sales applicable to Pueblo Vi
Direct mining and royaltie $ 42( $- $- $ 142 $-
Depreciatior 13¢ - - 44 -
Total related to Pueblo Vie $ 55¢ $- $- $ 181 $-
Portion attributable to n-controlling interes $ 19¢ $- $- $ 61 $-
Cost of sales applicable to r-controlling interest: $ 38¢ $ 21¢ $ 18¢ $ 102 $ 5¢

C Cost of sales applicable to ore purchase arrangeme

Equal to the cost of sales from ore purchase agrrtsnthat have economic characteristics similartm! milling arrangement, as the cost of prodgdimese ounces is not indicative of «

normal production costs. These figures cannotdgbdirectly to the financial statements or na

D Other metal sales

By-product revenues from metals produced in conjunatiith gold are deducted from the costs incurregramuce gold (note 6). By product revenues frontategroduced net of copper a
non-controlling interest for the three months ardryended December 31, 2013 were $36 million a6d $dillion, respectively (2012: $35 million and $laillion, respectively; 2011: $137

million).

E Realized nor-hedge gains/losses on fuel hedg

Fuel gains/(losses) (Note 24 $ 1z $€ ($1) $€ $6
Less: Unrealized gains/(loss¢ (32) (14) (6) (11) (25)
Realized no-hedge gains/(losses) on fuel hed ($ 20, ($8) ($7) ($5) ($ 19
F Corporate social responsibility cost:

CSR costs (Note ¢ $ 8¢ $ 8¢ $ 5¢ $ 3¢ $3C
Less: NCI of CSF (6) 3) 2) 3) 1)
Less: CSR cosl- nor-gold (8) (15) (8) 1) (5)
Total CSR- gold $ 7t $ 68 $ 4t $ 32 $24
Corporate social responsibility costs related tent operation 52 39 25 2C 13
Corporate social responsibility costs not relatedurrent

operations 23 26 20 12 11
Total CSR- gold $7E $ 6E $4F $3 $24

C Treatment and refinement charges

Treatment and refinement charges, which are redadainst concentrate revenues, for the three rm@mtti year ended December 31, 2013 were $2 mahadn$6 million, respectively (201

$2 million and $6 million, respectively; 2011: $8llion).
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For the three months enc

($ millions, except per ounce information inldo) For the years ended Decembe December 3
2018 20121 2011 201% 20121
H Depreciation - gold
Depreciation (Note 7 $1,73: $1,65: $1,41¢ $ 44; $ 49;
Less: copper depreciation (Note (188; (253, (170, (50) (73)
Add: Barrick Energy depreciation (Note 43 10z 97 - 24
Less: NCI and other n-gold depreciatiol (224 (99) (184 (124 (24)
Total depreciatio- gold $1,36: $ 1,40: $1,16: $ 26¢ $ 41¢
| Impact of Barrick Energy
Revenue related to Barrick Energy (Note $ 92 $ 15¢ $177 $- $ 4C
Less: COS related to Barrick Energy (Note (79) (165, (156, - (40)
Add: Barrick Energy depreciation (Note 43 10z 97 - 24
Impact of Barrick Energ $57 $ 9C $11¢ $- $ 2
J General & administrative costs
Total general & administrative costs (statemerinobme) $39( $50¢ $ 43: $ 92 $13¢
Less: no-operating & no-gold general & administrative cos (79) (74) (56) (19) (22)
Add: Other 1€ 26 8 8 7
Less: no-recurring items (31) (17) - (14) -
Total general & administrative cos $ 29¢ $ 43¢ $ 38¢ $ 62 $12¢

K Rehabilitation - accretion and amortization
Includes depreciation (note 5) on the assets rbtatechabilitation provisions of our gold operagoof $17 million and $88 million for the three ntiesiand year ended December 31, 2!
respectively (2012: $24 million and $91 millionspectively; 2011: $97 million) and accretion (ndfg on the rehabilitation provision of our gold ogtéons of $14 million and $51 million fo
the three months and year ended December 31, &R ctively (2012: $11 million and $40 millionspectively; 2011: $38 million

L Exploration and evaluation costs

Exploration and evaluation costs (statement ofrimex $ 20¢ $ 35¢ $ 34¢ $ 54 $10¢
Less: exploration and evaluation cc- nor-gold & NCI (30) (51) (22) (8) (30)
Total exploration and evaluation co- gold $17¢ $ 30¢ $ 32« $ 4¢€ $7¢
Exploration & evaluation costs (sustainir 61 11F 92 16 34
Exploration and evaluation costs (i-sustaining 117 19¢ 232 30 44
Total exploration and evaluation co- gold $17¢ $ 30¢ $ 32¢ $ 4¢€ $7¢

M Capital expenditures

Gold segments (Note ! $ 2,55¢ $ 3,63( $ 3,49: $ 61( $1,75
Pascu-Lama operating unit (Note ! 2,22¢ 2,11: 1,56¢ 63t 604
Other project:- gold 12 12¢ 29C 26 28
Capital expenditure- gold $ 4,90: $5,87: $ 5,34¢ $1,27: $ 2,39(
Less: NCI portior (116 (204 (753; (22) (719
Less: capitalized interest (Note 1 (297 (567, (409; (42) 47,
Add: capitalized interest relating to cop| - 11€ 5€ - 22
Total capital expenditure- gold $ 4,49: $5,21¢ $ 4,24( $1,20° $ 1,54
Mine development expenditur 1,10! 1,22; 894 23€ 35:
Sustaining capital expenditur 901 1,381 1,192 251 47C
Non-sustaining capital expenditur 2,48¢ 2,61°¢ 2,15¢ 72C 727
Total capital expenditure- gold $ 4,49: $5,21¢ $ 4,24( $1,20° $ 1,54
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Reconciliation of copper cost of sales to C1 casstper pound and C3 fully allocated costs pempk

For the three months enc

($ millions, except per pound information in @) For the years ended Decembe December 3
2012 20121 2011 2012 20121

Cost of sale $1,09: $1,22° $ 91t $ 267 $ 40t
Depreciation/amortizatio (184 (253 (170; (49) (72)
Treatment and refinement char 12¢€ 95 68 36 26
Corporate social responsibility co 9 1C 2 3
Less: royaltie: (48) (34) @) (12) (11)
Less: no-routine charge 5 (56) (34) (1) (49)
Other metal sale 1) 1) ) - -
Other - (22) - - (5)
C1 cash cost of sale $ 99¢ $ 96¢€ $ 75¢ $ 248 $ 297
Depreciation/amortizatio 184 252 17¢ 49 72
Royalties 48 34 17 12 11
Nor-routine charge (5) 5€ 34 1 48
Administration cost 16 9 22 3 4
Other expense (incom 16 27 21 4 18
C3 fully allocated cost of sale $1,25° $1,34¢ $ 1,02 $ 31 $ 451
Pounds sol- consolidated basis (millions pount 51¢ 472 444 134 154
C1 cash cost per poune $1.92 $2.0¢ $1.71 $1.8] $1.9¢
C3 fully allocated cost per pounc? $ 2.4: $ 2.8t $ 2.3( $ 2.3 $ 2.9

1 Figures are restated for the impact of new accogrefandards adopted in 20

2 C1 cash costs per pound and C3 fully allocatedsquest pound may not calculate based on amountsrgegsin this table due to roundir

EBITDA and Adjusted EBITDA

EBITDA is a non-GAAP financial measure, which exi#s the following from net
earnings:

® Income tax expens

® Finance costs

® Finance income; an

® Depreciation

Management believes that EBITDA is a valuable iattic of the Company’s ability
to generate liquidity by producing operating cafdwfto: fund working capital
needs, service debt obligations, and fund capitpeeditures. Management uses
EBITDA for this purpose. EBITDA is also frequentiged by investors and analysts
for valuation purposes whereby EBITDA is multiplidy a factor or “EBITDA
multiple” that is based on an observed or infenadtionship between EBITDA and
market values to determine the approximate tot@rprise value of a company.

Adjusted EBITDA removes the effect of “impairmertacges”. These charges are
not reflective of our ability to generate liquidiby producing operating cash flow
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and therefore this adjustment will result in a moreaningful valuation measure for
investors and analysts to evaluate our performanttee period and assess our future
ability to generate liquidity.

EBITDA and adjusted EBITDA are intended to provigéditional information to
investors and analysts and do not have any stazddrdefinition under IFRS and
should not be considered in isolation or as a #ubstfor measures of performance
prepared in accordance with IFRS. EBITDA and a&dsEBITDA exclude the
impact of cash costs of financing activities anxeta and the effects of changes in
operating working capital balances, and therefgranot necessarily indicative of
operating profit or cash flow from operations adedmined under IFRS. Other
companies may calculate EBITDA and adjusted EBITddferently.

The following table provides a reconciliation of HBA and adjusted EBITDA to
net earnings.
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Reconciliation of Net Earnings to EBITL

($ millions, except per share amounts in doll

For the years ended Decembe For the three months ended Decembel

201 20121 2011 201: 20121
Net earning: $ (10,603 $ (549 $ 4,53 $(2,772 $(3,043)
Income tax expens 617 (164, (2,287 (338, (1,491)
Finance cost 58¢ 121 147 24¢ 31
Finance incom 9) (11) (13) 2) )
Depreciatior 1,77¢ 1,75: 1,41¢ 447 516
EBITDA ($7,631 $ 1,15( $ 3,80¢ $(2,422 ($.3,989)
Impairment charge $ 13,201 $ 6,50: $ 23t $ 3,34 $ 6,228
Adjusted EBITDA $5,57! $ 7,65. $ 4,03t $ 92( $ 2,239

1 Figures are restated for the impact of new accogrefandards adopted in 20

Realized Prices

Reallzed price is a non-GAAP financial measure Whegcludes from sales:
Unrealized gains and losses on -hedge derivative contraci

® Unrealized mark-tanarket gains and losses on provisional pricing frcoppe
and gold sales contrac

® Sales attributable to ore purchase arrangements

® Export duties

This measure is intended to enable management tter benderstand the price
realized in each reporting period for gold and @pgales because unrealized mark-
to-market value of non-hedge gold and copper dévies are subject to change each
period due to changes in market factors such akenand forward gold and copper
prices so that prices ultimately realized may diffeom those recorded. The
exclusion of such unrealized mark-to-market gaing lsses from the presentation
of this performance measure enables investors derstand performance based on
the realized proceeds of selling gold and coppeduysction.

The gains and losses on non-hedge derivatives eceivable balances relate to
instruments/balances that mature in future periatiahich time the gains and

BARRICK YEAR END 2013 71

losses will become realized. The amounts of thesesgand losses reflect fair values
based on market valuation assumptions at the endaoh period and do not
necessarily represent the amounts that will becosaézed on maturity. We also
exclude export duties that are paid upon sale attéchagainst revenues. We believe
this provides investors and analysts with a mormeute measure with which to
compare to market gold prices and to assess odr gdés performance. For those
reasons, management believes that this measurel@so more accurate reflection
of our past performance and is a better indicat@s@xpected performance in future
periods.

The realized price measure is intended to provitiitianal information, and does
not have any standardized definition under IFRS simould not be considered in
isolation or as a substitute for measures of peréorce prepared in accordance with
IFRS. The measure is not necessarily indicativeatés as determined under IFRS.
Other companies may calculate this measure diffgrefhe following table
reconciles realized prices to the most directly parable IFRS measure.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Reconciliation of Sales to Realized Price per olpeepounc

For the years ended December

($ millions, except per ounce/pound informatiomiollars) Gold Copper
201¢ 201Z 2011 201% 2017 20111

Sales $10,67( $ 12,56 $12,25! $1,65: $1,68¢ $1,646
Sales applicable to n-controlling interest: (589 (288 (329, - - -
Sales attributable to ore purchase agreel (46) 174 (137, - - -
Realized no-hedge gold/copper derivative (losses) gi 1 - 43 (22) (76) (21)
Treatment and refinement char¢ 6 6 8 12¢€ 98 68
Export duties 51 65 73 - - -
Other - - - - (22) -
Revenuer as adjuste: $ 10,09: $12,17: $ 11,91 $1,75¢ $ 1,68t $ 1,693
Ounces/pounds sold (000s ounces/millions pou 7,17¢ 7,29, 7,55( 51¢ 472 444
Realized gold/copper price per ounce/pot $1,40° $ 1,66¢ $1,57¢ $3.3¢ $3.50 $3.82

1 Realized price per ounce/pound may not calculasedan amounts presented in this table due to iogr
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GLOSSARY OF TECHNICAL TERMS

AUTOCLAVE: Oxidation process in which high temperatures aresqures are
applied to convert refractory sulfide mineralizatioto amenable oxide ore.

BY-PRODUCT: A secondary metal or mineral product recoveredhia milling
process such as silver.

CONCENTRATE: A very fine, powder-like product containing the walble ore
mineral from which most of the waste mineral hasrbeliminated.

CONTAINED OUNCES: Represents ounces in the ground before reduction of
ounces not able to be recovered by the applicabtalhargical process.

DEVELOPMENT: Work carried out for the purpose of opening up aeral
deposit. In an underground mine this includes skiaiting, crosscutting, drifting and
raising. In an open pit mine, development inclutthesremoval of overburden.

DILUTION: The effect of waste or low-grade ore which is undably included in
the mined ore, lowering the recovered grade.

DORE: Unrefined gold and silver bullion bars usually dsting of approximately
90 percent precious metals that will be furtheined to almost pure metal.

DRILLING:

Core: drilling with a hollow bit with a diamond cuttingm to produce a cylindrical
core that is used for geological study and asdassd in mineral exploration.

In-fill: any method of drilling intervals between existingldés, used to provide
greater geological detail and to help establisbrigsestimates.

EXPLORATION: Prospecting, sampling, mapping, diamond-drillingd aother
work involved in searching for ore.

GRADE: The amount of metal in each ton of ore, expressefoy ounces per ton
or grams per tonne for precious metals and asepege for most other metals.
Cut-off grade:the minimum metal grade at which an ore body caedmomically
mined (used in the calculation of ore reserves).

Mill-head grade:metal content of mined ore going into a mill foopessing.
Recovered gradeactual metal content of ore determined after preicgs

Reserve grade:estimated metal content of an ore body, based a®erve
calculations.

HEAP LEACHING: A process whereby gold/copper is extracted by “hegp
broken ore on sloping impermeable pads and corljnagplying to the heaps a
weak cyanide solution/sulfuric acid which dissol¥es contained gold/copper. The
gold/copper-laden solution is then collected foldgzmpper recovery.
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HEAP LEACH PAD: A large impermeable foundation or pad used as a foaore
during heap leaching.

MILL: A processing facility where ore is finely grounddathereafter undergoes
physical or chemical treatment to extract the Valleianetals.

MINERAL RESERVE: See pages 155 to 160 — Summary Gold/ Copper Mineral
Reserves and Mineral Resources.

MINERAL RESOURCE: See pages 155 to 160 — Summary Gold/Copper Mineral
Reserves and Mineral Resources.

MINING RATE: Tons of ore mined per day or even specified timeoge
OPEN PIT: A mine where the minerals are mined entirely from surface.

ORE: Rock, generally containing metallic or non-metaliénerals, which can be
mined and processed at a profit.

ORE BODY: A sufficiently large amount of ore that can be ndreonomically.
OUNCES: Troy ounces of a fineness of 999.9 parts per 17206.

RECLAMATION: The process by which lands disturbed as a resulniofng
activity are modified to support beneficial landeusReclamation activity may
include the removal of buildings, equipment, maehynand other physical remnants
of mining, closure of tailings storage facilitidsach pads and other mine features,
and contouring, covering and re-vegetation of wemtk and other disturbed areas.

RECOVERY RATE: A term used in process metallurgy to indicate thepprtion
of valuable material physically recovered in thegassing of ore. It is generally
stated as a percentage of the material recoverethaed to the total material
originally present.

REFINING: The final stage of metal production in which impies are removed
from the molten metal.

STRIPPING: Removal of overburden or waste rock overlying ae body in
preparation for mining by open pit methods. Expeesas the total number of tons
mined or to be mined for each ounce of gold or pooincopper.

TAILINGS: The material that remains after all economicallyd aechnically
recoverable precious metals have been removedtfrerare during processing.

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Exhibit 99.5

CONSENT OF INDEPENDENT AUDITOR

We hereby consent to the inclusion in the Annuald®eon Form 40-F of Barrick Gold Corporation (fBempany), and to the incorporation by reference on
Form S-8 (File Nos. 333-121500, 333-131715, 3337635 of the Company, of our report dated Febru&ry2014 relating to the Company’s 2013 and 2012
consolidated financial statements and the effegtigs of internal control over financial reportirsgea December 31, 2013.

/sl PricewaterhouseCoopers LLP

Chartered Professional Accountants, Licensed Publiéccountants
Toronto, Ontaric

March 31, 201«




Exhibit 99.6

CERTIFICATION REQUIRED BY RULE 13a-14(a) OR RULE 15 d-14(a), PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Jamie C. Sokalsky certify that:

1.
2.

| have reviewed this annual report on Forr-F of Barrick Gold Corporatior

Based on my knowledge, this report does notagorany untrue statement of a material fact or énditate a material fact necessary to make thensents
made, in light of the circumstances under whicthsstatements were made, not misleading with redpebe period covered by this repc

Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefissuer as of, and for, the periods presentéuismeport;

The issuer’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as defined in Exahawg
Rules 13a-15(e) and 15d-15(e)) and internal cowtvel financial reporting (as defined in Exchangs Rules 13a-15(f) and 15d-15(f)) for the issuet an
have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedotee designed under our supervision, to ensure
that material information relating to the issuecluding its consolidated subsidiaries, is madeAmto us by others within those entities, partidyla
during the period in which this report is beinggaeed;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finah@gorting to be designed under our supervisiol
provide reasonable assurance regarding the réfjabflfinancial reporting and the preparation imfaincial statements for external purposes in
accordance with generally accepted accounting iples;

(c) Evaluated the effectiveness of the issuer’sldsire controls and procedures and presentedsimgport our conclusions about the effectivenéshe
disclosure controls and procedures, as of the étiteeriod covered by this report based on sweluation; anc

(d) Disclosed in this report any change in theéssuinternal control over financial reporting theetcurred during the period covered by the anre@bnt
that has materially affected, or is reasonablylyite materially affect, the issL’s internal control over financial reporting; &

The issuer’s other certifying officer and | halisclosed, based on our most recent evaluatiamtefnal control over financial reporting, to tesier's
auditors and the audit committee of the is’s board of directors (or persons performing theéwedent functions)

(&) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which are reasonably liked
adversely affect the issU's ability to record, process, summarize and refpmahcial information; an

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a samiifiole in the issuer’s internal control over
financial reporting

Date: March 31, 201

/s/ Jamie C. Sokalsky
Name Jamie C. Sokalsk
Title: President and Chief Executive Offic




Exhibit 99.7

CERTIFICATION REQUIRED BY RULE 13a-14(a) OR RULE 15 d-14(a), PURSUANT TO SECTION 302
OF THE SARBANES-OXLEY ACT OF 2002

I, Ammar Al-Joundi certify that:

1.
2.

| have reviewed this annual report on Forr-F of Barrick Gold Corporatior

Based on my knowledge, this report does notagorany untrue statement of a material fact or énditate a material fact necessary to make thensents
made, in light of the circumstances under whicthsstatements were made, not misleading with redpebe period covered by this repc

Based on my knowledge, the financial statememtd,other financial information included in théport, fairly present in all material respectsfihancial
condition, results of operations and cash flowthefissuer as of, and for, the periods presentéuismeport;

The issuer’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as defined in Exahawg
Rules 13a-15(e) and 15d-15(e)) and internal cowtvel financial reporting (as defined in Exchangs Rules 13a-15(f) and 15d-15(f)) for the issuet an
have:

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedotee designed under our supervision, to ensure
that material information relating to the issuecluding its consolidated subsidiaries, is madeAmto us by others within those entities, partidyla
during the period in which this report is beinggaeed;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finah@gorting to be designed under our supervisiol
provide reasonable assurance regarding the réfjabflfinancial reporting and the preparation imfaincial statements for external purposes in
accordance with generally accepted accounting iples;

(c) Evaluated the effectiveness of the issuer’sldsire controls and procedures and presentedsimgport our conclusions about the effectivenéshe
disclosure controls and procedures, as of the étiteeriod covered by this report based on sweluation; anc

(d) Disclosed in this report any change in theéssuinternal control over financial reporting theetcurred during the period covered by the anre@bnt
that has materially affected, or is reasonablylyite materially affect, the issL’s internal control over financial reporting; &

The issuer’s other certifying officer and | halisclosed, based on our most recent evaluatiamtefnal control over financial reporting, to tesier's
auditors and the audit committee of the is’s board of directors (or persons performing theéwedent functions)

(&) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which are reasonably liked
adversely affect the issU's ability to record, process, summarize and refpmahcial information; an

(b)  Any fraud, whether or not material, that invedvmanagement or other employees who have a samiifiole in the issuer’s internal control over
financial reporting

Date: March 31, 201

/s/ Ammar Al-Joundi

Name Ammar Al-Joundi

Title: Executive Vice President and
Chief Financial Office




Exhibit 99.8

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ENACTED PURSUANT TO
SECTION 906 OF THE U.S. SARBANES-OXLEY ACT OF 2002

Barrick Gold Corporation (the “Company”) is filingith the U.S. Securities and Exchange Commissiotherdate hereof, its annual report on Form 40rFHe
fiscal year ended December 31, 2013 (the “Report”).

I, Jamie C. Sokalsky, President and Chief Execuiiffecer of the Company, certify, pursuant to 18LE. section 1350, as enacted pursuant to sedi®the
U.S. Sarbanes-Oxley Act of 2002, that, to the bésty knowledge:
a) the Report fully complies with the requirementse€tion 13(a) or 15(d) of the U.S. Securities ExgeaAct of 1934; an

b)  the information contained in the Report fairly grets, in all material respects, the financial cbadiand results of operations of the Compe
Date: March 31, 2014

/s/ Jamie C. Sokalsky
Name: Jamie C. Sokalsk
Title:  President and Chief Executive Offic




Exhibit 99.9

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ENACTED PURSUANT TO
SECTION 906 OF THE U.S. SARBANES-OXLEY ACT OF 2002

Barrick Gold Corporation (the “Company”) is filingith the U.S. Securities and Exchange Commissiotherdate hereof, its annual report on Form 40rFHe
fiscal year ended December 31, 2013 (the “Report”).

I, Ammar Al-Joundi, Executive Vice President andeElrinancial Officer of the Company, certify, puesit to 18 U.S.C. section 1350, as enacted pursoant
section 906 of the U.S. Sarbanes-Oxley Act of 268&t, to the best of my knowledge:
a) the Report fully complies with the requirementse€tion 13(a) or 15(d) of the U.S. Securities ExgeaAct of 1934; an

b)  the information contained in the Report fairly grets, in all material respects, the financial cbadiand results of operations of the Compe
Date: March 31, 2014

/s/ Ammar Al-Joundi
Name: Ammar Al-Joundi
Title:  Executive Vice President and Chief Financial Offi




Exhibit 99.10
Dodd-Frank Act Disclosure of Mine Safety and HealthAdministration Safety Data

Barrick Gold Corporation (Barrick ") is committed to the health and safety of its émgpes and in providing an incident free workpld8atrick maintains
a comprehensive health and safety program thaides| extensive training for all employees and embirs, site inspections, emergency response [Eepess,
crisis communications training, incident investigat regulatory compliance training and processtawgl

Barrick’s U.S. mining operations are subject toétatiMine Safety and Health AdministrationN\fSHA ") regulation under the U.S. Federal Mine Safety
and Health Act of 1977 (FMSH Act ). MSHA inspects Barrick’s mines on a regular Isamnd issues various citations and orders wheglig\®s a violation has
occurred under the FMSH Act. Whenever MSHA issueiadion or order, it also generally proposesv pienalty, or fine, related to the alleged viasat

The following disclosures are provided pursuaréation 1503(a) of the Dodd-Frank Wall Street Refand Consumer Protection Actl@odd-Frank Act
"), which requires certain disclosures by compangggiired to file periodic reports under the Se@siExchange Act of 1934 that operate mines régdlander
the FMSH Act. The disclosures reflect Barrick’s Un8ning operations only as the requirements ofdbdd-Frank Act do not apply to Barrick’s mines ogied
outside the United States.

In addition, as required by the reporting requiratagegarding mine safety included in section 1802] of the Dodd-Frank Act, for the year ended
December 31, 2013, none of the mines operated bycRaeceived written notice from MSHA of (a) atfgn of violations of mandatory health or safegnslards
that are of such nature as could have significaanly substantially contributed to the cause aretefif mine health or safety hazards under seditette) of the
FMSH Act or (b) the potential to have such a patter

The information in the table below reflects citascand orders MSHA issued to Barrick during the yemled December 31, 2013, unless otherwise nag
reflected in Barrick’s records. The data in Bariscgystem may not match or reconcile with the da48HA maintains on its public website. In evaluatthgs
information, consideration should also be givefators such as: (i) the number of citations arters may vary depending on the size and operafitreanine,
(i) the number of citations issued may vary frampector to inspector and mine to mine, and (ii§tions and orders may be contested and appesiedn that
process, may be reduced in severity and amountyaydbe dismissed.

Section
Section 104(d) Legal Legal
104(a) Citations Action Action
Significant Proposed Pending Instituted Resolvet
Mine or and Section and Section Section MSHA Legal
Mine ID Operating Substantial 104(b) Orders 110(b)(2) 107(a) Assessment§’) Action ©) During During
Number @ Name Citations @ Orders ® S Violations ® Orders in 2013 Fatalities in 2013 2013(®) 2013
260184z Bald Mountain Mine 6 0 0 0 0 $ 24,926.0 0 4 3 1
260230C Storm Exploration
Decline 0 0 0 0 0 $ 0.0C 0 1 0 1
260224¢ Meikle Mine 39 0 1 0 1 $ 65,264.0 0 15 4 8
2602672 Roaster Operatior 1 0 0 0 0 $ 6,537.0( 0 3 2 2
2602674 Mill/Autoclave
Operations 11 0 0 0 0 $ 36,890.0! 0 5 4 3
260228€ Turquoise Ridge
Mine 15 0 0 0 0 $166,860.0 0 12 6 8
2600827 Barrick Cortez 7 0 0 0 0 $ 17,209.0 0 7 5 6
260257 Barrick Cortez
Undergrounc 6 0 0 0 0 $ 8,102.0( 0 5 5 2
2401417 Golden Sunlight
Mine Inc. 14 0 0 0 0 $ 11,039.0 0 0 0 0
2602307 Ruby Hill Mine 3 0 0 0 0 $ 1,151.0( 0 0 0 0
260108¢ Goldstrike Mine 8 0 0 0 0 $ 5,494.0( 0 2 2 2
260223: Getchell
Undergrounc 1 0 0 0 0 $ 300.0( 0 0 0 0
260272C Bazza Undergroun 0 0 0 0 0 $ 100.0( 0 0 0 0



@)
@)
(©)
4)
(%)
(6)
@)
®)

MSHA assigns an identification number to eaéheor operation and may or may not assign sepatetgification numbers to related facilities. The
information provided in this table is presentednhipe identification numbe

Represents the total number of citations isqyelSHA for violation of health or safety standattiat could significantly and substantially cdmtite to a
serious injury if left unabate:

Represents the total number of orders issubitharrepresents a failure to abate a citation usdetion 104(a) within the period prescribed by MSHhis
results in an order of immediate withdrawal frora #rea of the mine affected by the condition WIBIHA determines that the violation has been ab:
Represents the total number of citations adérmsrissued by MSHA for unwarrantable failure tenpdy with mandatory health or safety standards.s€he
types of violations could significantly and subdialty contribute to a serious injury; however, genditions do not cause imminent danger (see ®ote
below).

Represents the total number of flagrant violatiolesitified.

Represents the total number of imminent dangeers issued under section 107(a) of the FMSH @aders issued under section 107(a) of the FMSH Act
require the operator of the mine to cause all pergexcept authorized persons) to be withdrawn fittermine until the imminent danger and the coodgi
that caused such imminent danger cease to

Amounts represent the total dollar value ofpmsed assessments received from MSHA and do nessaly relate to the citations or orders issued b
MSHA during the period, or to the pending legalats reported below

Pending legal actions before the Federal Miafety and Health Review Commission (“Commissiors’yaquired to be reported by Section 1503(a)(3)ef t
Dodd-Frank Act. The Commission is an independejitchcative agency established by the FMSH Act firavides administrative trial and appellate review
of legal disputes arising under the FMSH Act. Theasses may involve, among other questions, chadkeby operators to citations, orders and pendhies
have received from MSHA or complaints of discrintioa by miners under Section 105 of the FMSH Adte Tollowing provides additional information of
the types of proceedings that may be brought beferé&€ommission

« Contest Proceedings- a contest proceeding may be filed with the Commissly an operator to challenge the issuance abéan or order issued |
MSHA,;

1 Contest Proceeding

e Civil Penalty Proceedings- a civil penalty proceeding may be filed with tBemmission by an operator to challenge a civil figrdSHA has
proposed for a violation contained in a citatiororder;

52 Civil Penalty Proceedings



Discrimination Proceeding— a discrimination proceeding involves a mineriggéation that he or she has suffered adverse emmgolaction
because he or she engaged in activity protectedrithd FMSH Act, such as making a safety compl:

1 Discrimination Proceeding

Temporary Reinstatement Proceedirgs temporary reinstatement proceeding involvessaswhich a miner has filed a complaint with MSHA
stating that he or she has suffered discriminadioeh the miner has lost his or her position;

0 Temporary Reinstatement Proceedings

Compensation Proceedings a compensation proceeding may be filed with the @d@sion by miners entitled to compensation wherirgers close
by certain closure orders issued by MSHA. The psepaf the proceeding is to determine the amounbofpensation, if any, due to miners idled by
the orders

0 Compensation Proceedings



