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BARRICK

FIRST QUARTER REPORT 2004
Based on US GAAP and expressed in US dollars.

Barrick Earns $26 Million ($0.05 per share) in Ei@uarte

Alto Chicama EIS and Principal Construction PerApproved

Highlights

e First quarter net income was $26 million, or $0p@5 share, after a $10-million after-tax non-hedgevative loss. Cash flow from
operations was $126 million, or $0.24 per share.

e First quarter production was 1.28 million ouncegoid at a total cash cost of $19@er ounce. The Company is on track with its
previous guidance to produce between 4.9 — 5.0anithunces of gold for the year at an average tatsh cost of $205 — $215 per
ounce.

e Alto Chicama's Environmental Impact Statement "EA8Y the principal construction permit have begraged; construction will
commence in second quarter 2004. First quarterldewent capital expenditures were $97 million as@ompany advanced
construction at the Veladero, Cowal and Tulawakgegts.

e The Company reduced its gold hedge position by@punces in the quarter to 14.7 million ouncegrasenting 17% of year-end
reserves .

e During the first quarter, the Company purchased #dlion shares for $95 million under its share/back program, bringing the total
purchased under the program to 13.2 million shizme$249 million.

e The Company held an Investor Day in New York durivigch it outlined its targeted production profilsing 40% from 4.9 — 5.0
million ounces in 2004 to 6.8 — 7.0 million ounde007 at an average total cash cost below $200pee.

e During the first quarter, Barrick agreed to a stgat partnership with Highland Gold Mining and istedd an additional $41 million in
shares of Highland, bringing its total investmen$84 million, representing approximately 17% af tutstanding share

Barrick Gold Corporation today reported earning$26 million ($0.05 per share) and operating céslv 6f $126 million for first quarter
2004, compared to earnings of $29 million ($0.06gt®re) and operating cash flow of $131 millionha year earlier period. Although the
mines had a strong operating quarter, the Compaaytsngs in first quarter 2004 included a -million after-tax nor-hedge derivative los



whereas earnings in the prior year quarter inclll&88-million after-tax non-hedge derivative gaimd a $17-million after-tax charge for the
cumulative effect of accounting changes. EarningsHe first quarter 2004 compared to the samegden 2003 reflect a $27-per-ounce

higher realized gold price.

1. For an explanation of non-GAAP performance messtafer to pages 26-28 of the Management's Dieruasd Analysis found in the First Quarter
Report 2004.

2. Calculated in accordance with National Instrum®&3¥01 as required by Canadian securities regylatathorities. For United States reporting
purposes, Industry Guide 7 (under the Securitieh&mge Act of 1934), as interpreted by the StathefSEC, applies different standards in order to
classify mineralization as a reserve. Accordinfy,US reporting purposes, Alto Chicama was classjfat the end of the first quarter, as minerdl
material. For additional information on reserves g tables and related footnotes on page-113 of the 2003 Annual Repo
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"I'm very pleased with both the operationalfpenance of our mines and the execution and fo€asioworldwide development teams this
quarter,"” said Greg Wilkins, President and Chieé&rive Officer. "We bettered our overall operatiaggets and made significant, tangible
progress on our four development projects.”

PRODUCTION AND COSTS

In first quarter 2004, Barrick produced 1.28 mifliounces of gold at an average total cash cost@d $er ounce, compared to 1.26 million
ounces at $194 per ounce for the prior year quarter

Overall, the Company achieved solid operatexylts for the quarter, with production in firstagier 2004 slightly exceeding the prior year
period.

The North American region performed well, wittoduction slightly higher in first quarter 2004ththe prior year period. Eskay Creek's
cash costs were significantly lower due to strahgesby-product credits.

In the South American region, production frorarida benefited from increased leach pad recosenl this increased production
combined with lower maintenance costs led to loweal cash costs.

The Australian/African region's production fhe first quarter exceeded the prior year quafterexpected, cash costs were higher in the
guarter compared to the prior year period. AlthoBglhyanhulu substantially met its targets for mgiates and production, total cash costs
were higher than full-year guidance. However, Balyau's grades and recoveries steadily improved necourse of the quarter as did total
cash costs.

The Company re-affirmed its expectations ti@i@production should be between 4.9 — 5.0 milbonces at an average total cash cost of
$205 — $215 per ounce.

DEVELOPMENT PROJECTS UPDATE

During the first quarter, the Company unveiledaigeted production growth profile through 2007anhounced that its four new mines —
Alto Chicama, Veladero, Cowal and Tulawaka — atlainned to enter production in the next two yedriving a Company target of 6.8 —
7.0 million ounces of gold production in 2007, ajpcted 40% increase over 2004. During the firstrtgr, Barrick advanced all of the
projects in its mine development pipeline.

Approval of the Environmental Impact Stateni&iS" for Alto Chicama in Peru was received in Apfihe project's principal construction
permit was also awarded and construction is exdgoteommence in the second quarter. The projemt isirget to pour its first gold in the
second half of 2005. "After extensive planning g€f@nd consultation, the EIS for Alto Chicama besn approved, demonstrating our focus
on execution of the advancement of our developmmjécts,” said Peter Kinver, Executive Vice Presidand Chief Operating Officer.

At Veladero in Argentina, significant developmi@rogress was made during the quarter. Pre-attipities have begun and a steady build-
up to peak tonnage is expected to occur throughideyear. Road construction is well advanced. Qoiesibn of the leach pad, pumphouse,
truck shop, laboratory and permanent camp is pesgrg well. The number of workers on-site continteegrogress towards peak
employment of 2,550. Veladero is expected to conuagmoduction in late 2005.

At the Pascua-Lama project in Chile/Argentith@ Company is updating its 2001 feasibility stady will provide new project parameters
mid-year 2004 when the work is expected to be cetagl Work done to date indicates that previoustimeated startyp capital of $1.2 billio
and life of mine total cash costs of $130 per
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ounce are anticipated to be higher. The princigetdrs include: utilizing a dry-grinding processstes a wet-grinding process, a higher strip
ratio, and various cost increases such as constnutiaterials, labour, fuel and reagents. Condtinct Pascua-Lama is expected to begin
once permitting is complete, with production taegktor the 2008 — 09 timeframe. The Veladero/ Padama District currently contains 28
million ounces in proven and probable gold reservetadero is currently in construction and Paskaara is expected to be a significant
contributor to Barrick's production for decadesepcoduction commences.

At the Company's Cowal property in Australiarmits are in place for mine construction actiwti€he Engineering, Procurement and
Construction Management "EPCM" contract was awadigthg the quarter and construction of mine infiature and mine development
begun. Production is expected to commence indirarter 2006.

Construction on the 70%-owned Tulawaka jointtuee in Tanzania is proceeding according to scleediarthworks have been mobilized,
and construction of the pump station and watelagiidam has begun. Production is expected to lregirly 2005.

ORGANIZATIONAL UPDATE

On January 1, 2004, Barrick adopted a new Orgdniz&lesign to execute and optimize current prodyeissets and its growth profile. "Our
new design fits our increasing global presence -g-aur vision of building Barrick into the gold inslny leader — allowing us to be more
efficient, more effective, with more engaged empley and a management structure to better execusgrategy,” said Mr. Wilkins.

Regional Business Units have been establishiidice Presidents in place, each with regional Rfad strategic responsibilities.
GOLD HEDGE POSITION

During the quarter, Barrick reduced its hedge jpmsiby 800,000 ounces towards a target reductianrafnimum of 1.5 million ounces in
2004. For first quarter 2004, the Company real@e@verage price of $382 per ounce compared tH408 average spot price. While the
Company's hedge contracts allow flexibility to detfiall of its production into the spot gold markearrick chose to deliver a portion of
production against hedge contracts at prices befmt price as part of its commitment to reducirgghbdge book to zero. The Company
continues to generate strong cash flow and mamirits gold sales — a benefit of being the loweasthccost producer among the senior gold
companies. At quarter end, the hedge position was rhillion ounces, down 3.4 million ounces, or 196m the beginning of 2003. At
March 31, 2004, the Company had 83% of its repgrtesten and probable year-end gold reserves undedge

SHARE BUYBACK

Barrick purchased 4.47 million of its common shatan average purchase price of $21.19 per stoara total cost of $95 million in first
quarter 2004. A total of 13.2 million shares haeerbpurchased under the program at a total c&24$ million, or an average price of
$18.79 per share.

EXPLORATION UPDATE
Drilling was carried out on 16 projects located@ven countries during first quarter 2004.

In North America, a drill program on the Rogsiperty in Nevada commenced during the quarteh thie objective of better defining the
Storm resource. At Goldstrike, drilling continuestargets north and south of the Betze-Post pit thie objective of converting identified
resources to reserves, as well as adding
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resources. Results to date have improved the aotytiof the mineralization. The East Archimedesjgect located at the Ruby Hill mine site
in Nevada, is progressing well. Based on the regilthe pre-feasibility study undertaken on theps, eastern half of the deposit (mining of
the western half of the Archimedes deposit was detag in 2002), a decision was taken to proceeld aviieasibility study and permitting in
2004. Current resources stand at approximately0800ounces. At Gold Hill, a 50/50 joint ventureRatund Mountain, assay results available
from a number of in-fill holes drilled in first qutar 2004 confirm the current geological model. Tihal development drill program is
expected to be completed in second quarter 200%aviesource update in the third quarter.

In South America, drilling on near surface &ggin the Alto Chicama district of Peru has relgectmmenced. In addition, the Company is
conducting field surveys in other areas in theardo identify targets for drill testing later inet year.

In Tanzania, a 20,000-metre drill program isemvay at the Chocolate Reef property, locatedapmprately 80 kilometres south of the
Bulyanhulu mine. It will be completed during thecerd quarter. A zone of gold mineralization hadrbpesviously outlined down to a depth
of 150 metres. The objective of the current progisio test for extensions of gold mineralizatierd@pth and along strike. Results to date are
positive and, following completion of the drill g@am, recommendations for follow-up will be madeiig the second quarter.

Barrick Gold Corporation is building new low-coktng-life mines in highly prospective gold miningulicts around the globe. It has the
lowest total cash costs among major gold produeepspven exploration track record and the indistiply Arated balance sheet with no
debt. Barrick's shares are traded under the t&kmbol ABX on the Toronto, New York, London and Ssvstock exchanges and the Paris
Bourse.
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Key Statistics

(in United States dollars)

(Unaudited)

Operating Results

Gold production (thousands of ounces)
Gold sold (thousands of ounces)

Per ounce data
Average spot gold pric
Average realized gold price
Cash operating costs
Total cash costs?
Total production costs

Financial Results(millions)
Gold sales
Net income
Operating cash flow
Per share data (dollars)
Net income (basic and diluted)
Operating cash flow
Common shares outstanding (as at March 31) (mg)ién

Financial Position (millions)
Cash and equivalen
Non-cash working capital
Long-term debt
Shareholders' equity

1. Comprises cash operating costs, royalties andluptmn taxes.

Three months ended March

200¢

1,27¢
1,24

$ 40¢
382
187
19¢
29C

$ A7
26
12¢

0.0¢
0.24
532

As at March 31
200¢

$ 85(
10

721
3,43

200¢

1,26:
1,292

$ 352
35¢

182
194
28t

$ 45¢
29
131

0.0¢
0.24
542

As at Dec. 3
200z

$ 97C
45

71¢

3,49¢

2. Includes shares issuable upon exchange of BGti(Rasold Inc.), formerly Homestake Canada Inc.,

exchangeable shares.

3. For an explanation of non-GAAP performance messtefer to pages 26 — 28 of Management's Disaussio

and Analysis
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Production and Cost Summe

. . Total Cash Cost
For the three months ended March 31  Production (attributable ounce otal ~ash -0sts

(US$/oz)!
(Unaudited) 200¢ 200z 200¢ 200:
North America
Open Pit 317,52 285,29¢ $ 267 $ 26€
Underground 154,04 148,20! 258 21¢
Goldstrike Property Total 471,57: 433,50: 262 24¢
Eskay Creek 65,67 84,23( (19) 69
Round Mountain 93,49¢ 95,81t 207 16¢€
Hemlo 61,14: 68,35 227 227
Holt-McDermott 18,80¢ 20,96¢ 23€ 281
Marigold 8,60z 11,07¢ 248 16¢
719,29t 713,93¢ 223 21¢
South America
Pierina 231,89¢ 231,07¢ 82 85
Australia/Africa
Plutonic 82,84¢ 70,25¢ 194 192
Darlot 34,25( 43,157 208 141
Lawlers 26,61¢ 20,80: 23€ 311
Kalgoorlie 102,21: 93,84¢ 223 21¢€
245,92 228,06: 213 203
Bulyanhulu 81,01¢ 90,16: 27¢€ 192
326,94t 318,22: 22¢€ 20C
Total 1,278,141 1,263,23! $ 19¢ $ 194

Total Production Cost
For the three months ended March 31 otal Froguction L.osts

(US$/oz)!
(Unaudited) 200¢ 200¢
Direct mining costs at market foreign excharajes $ 23¢ $ 20¢€
Gains realized on currency hedge contracts (24) (5)
By-product credits (27) (21)
Cash operating costs 187 182
Royalties 9 9
Production taxes 3 3
Total cash costs 19¢ 194
Amortization 91 91
Total production costs $ 29C $ 28t

1. For an explanation of the use of non-GAAP perforoe measures refer to pages 26 — 28 of Managament'
Discussion and Analysi
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OPERATING AND FINANCIAL SUMMARY

For the three months ended March

31
(in millions of US dollars, except per share and@ence data

200¢ 200z
Gold sales $ 471 $ 45¢
Average spot gold price per our 40¢ 352
Average realized gold price per 383 35k
ounce
Net income 26 29
Net income per sha- basic and c .
diluted 0.0t 0.0t
Operating cash flo 12€ 131

Financial Results

Realized gold prices, non-hedge derivative gaiaséie and income tax expense all had a signifi¢ketten earnings for first quarter 2004 as
compared to the prior year quarter. In additiora tesser extent, gains on asset and investmesst g&$4 million (prior year quarter — $1
million loss) and foreign currency translation gaaf $2 million (prior year quarter —13$million loss) also impacted earnings comparethé
prior year quarter.

In first quarter 2004, Barrick's average realizettigorice increased by $27 per ounce over firstigu2003. Increased revenues from higher
spot prices were partly offset by a 3% decreasmiirces sold. Production for first quarter 2004 slaghtly higher than the prior year period.

Total cash costs per ounce for first quarter 2084ev5 per ounce higher than the prior year peAscexpected, total cash costs increased
over first quarter 2003 due to higher total cas$teat Goldstrike Underground and the Company'sralien mines, the impact of which was
partly offset by lower costs at Pierina and EskageR. Total cash costs were 5% lower than the ipliaapoint for full year 2004, primarily
due to lower costs at Pierina and Eskay Creek agrdater proportion of production for the first gea 2004 from the Company's lower cost
mines. Despite a stronger performance in first gn&004, the Company is maintaining its guidarfgeroduction at 4.9 million to 5.0 millic
ounces and total cash costs at $205 to $215 peedonthe full year.

During the quarter, the Company chose to delivygoréion of its gold production into long-term gdiddge contracts at below spot market
prices as part of its plan to reduce its gold hgutggition. This position was reduced by 0.8 millmmces during the quarter to 14.7 million
ounces. By delivering a portion of production agaimedge contracts and the remainder at marketpyimes, the Company realized an
average gold price of $382 per ounce for the quageompared to the average spot gold price 08.$40

In first quarter 2004, the Company recorded a nedgle derivative loss of $15 million ($10 milliortexftax) due mainly to the impact of
higher market silver prices on silver derivativetmmments not eligible for hedge accounting treatmi@ first quarter 2003, the Company
recorded a non-hedge derivative gain of $36 mil{®88 million after tax) mainly due to gains on@it¢ase rate swaps caused by declining
gold lease rates and US dollar interest rates.

The Company's income tax expense increased by $i@mmn first quarter 2004 compared to prior yeprarter. The increase was primarily
due to higher spot gold prices, but also becauseduarter 2003 included a $4 million tax creditdwing the release of deferred tax
valuation allowances in Australia.

Earnings in both years included various items itha@tacted the comparability of results. These itamessummarized below to assist a reader
in understanding the effect of the items on eaminigh more information on the items included witiMlanagement's Discussion and
Analysis.

Effect on earnings increase (decrease) ($ million

For the three months ended March 2004 2003
Post- Pre- Post-
Pre-tax tax  tax tax
Non-hedge derivative gains (losses)  $ (15 $(10 $3€ $ 3¢
Gains on asset sales 2 2 6 4
Gains (losses) on investments 2 2 (M @)
Severance costs - - (5 (4)
Cumulative effect of accounting chanc - - A7) a7
Tax credits - - 4 4

Foreign currency translation gains

(losses, 2 2. @
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Regional Operating Segments

North America

Total Cash Costs- pel Total Cash Costs

Gold
Production |nStItut%cF:§)dUCtI0n per US GAAP
(attributable ounces)  Standard ($/0z) ($/02)
For the three monthsFor the three months
For the three months enc endec endec
March 31 March 31 March 31
200¢ 200z 200¢ 200: 200¢ 200:
Goldstrike
Open Pil 317,52 285,29¢ $ 267 $ 26¢ $ 26¢ $ 267
Undergrounc 154,04 148,20! 252 21¢ 254 21¢
Goldstrike property tote 471,57: 433,50: 262 24¢ 264 25C
Eskay Creel 65,67 84,23( (29) 69 (18) 69
Round Mountain (50% owne: 93,49¢ 95,81t 207 16¢€ 212 173z
Hemlo (50% owned 61,14 68,35 227 227 227 22¢
Holt-McDermott 18,80¢ 20,96¢ 23¢ 281 23¢ 281
Marigold (33% owned 8,60z 11,07¢ 24¢ 16¢ 24¢ 16¢

719,29¢ 713,93¢ $ 22: $ 21¢ $ 22t $ 22(
1. For an explanation of the use of -GAAP performance measures, refer to pages 26 t

The region produced 1% more gold in first quar@@4£compared with the prior year quarter. Totahaassts per ounce were 2% higher in
2004, with higher costs at Goldstrike Underground Round Mountain being partially offset by lowests at Eskay Creek. In first quarter
2004, production was in line with plan, but totakh costs per ounces were 2% lower than the pldpaimt for the full year, primarily
attributable to lower costs at Eskay Creek wherptoyguct credits benefited from higher silver psicEhe region is expected to meet its plan
for full year 2004.

Total cash costs were not significantly affectectbgnges in market currency exchange rates asaimp&hy protected substantially all of its
total cash costs that are denominated in Canadibersl The average Canadian exchange rate uneldrettige contracts was $0.67 in first
quarter 2004 compared with $0.65 in first quar@®2 The effect of the difference in the hedge exrge rate on total cash costs in first
quarter 2004 over the prior year quarter was arease of about $3 per ounce at the Company's Gamatdnes, and $1 per ounce in the N
American region.
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Goldstrike - Open Pit, United States

Higher production in first quarter 2004 comparedht® prior year period was mainly due to increabedughput of Goldstrike ore as a
consequence of lower third-party toll milling voles) higher ore grades and a 3% improvement inrgelolveries as a result of favorable ore
characteristics. Total cash costs were in line Withprior year period. Lower-than-expected tolllimg volumes in first quarter 2004 caused
total cash costs to be higher than expected, Huhiting is expected to reach planned levelsécand quarter 2004, and the mine is expectec
to meet its production plan and total cash cost fidathe full year.

In April 2004, a five-year agreement was enteréd with Newmont for toll milling roaster feed. Bark expects to process approximately
240,000 tons in 2004. Annual tonnage for the reingigears could range from 250,000 to 1 milliongpgepending on tonnage available
from Newmont and processing requirements for Blarric

Goldstrike - Underground, United States

During first quarter 2004, the mine produced 4% emmunces than the prior year quarter with an 11&gamse in tons mined (primarily due to
incremental ore from Rodeo), partly offset by logeades. Total cash costs were 16% higher thaprtbeyear quarter largely due to lower
grades and higher rehabilitation expenses. Indiwsirter 2004, actual production compared to pirefited from an increase in tons mined
due primarily to higher-than-expected incrementelfoom Rodeo.

Eskay Creek, Canada

As expected, production in first quarter 2004 daseel by 22% compared to the prior year quartetaltiee planned processing of 20% lower
grade ore. Production was adversely impacted layl atrike and operational issues at a thpedty smelter, but the mine is expected to act
its production plan for the full year. Total casists per ounce were $88 per ounce lower than theywar period and significantly better tt
plan due to higher by-product credits caused bidnigilver prices in first quarter 2004. If sily@ices remain at present levels, the mine will
likely continue to record lower total cash costs.

Round Mountain, United States

As expected, the mine experienced a decrease tesyroduced in first quarter 2004 compared tgtloer year quarter due to a 16% decline
in ore grades processed and 11% lower gold recoageg, partly offset by a 29% increase in toneg@ssed. In first quarter 2004, total cash
costs per ounce increased by 23% compared to ihieyar quarter due to the expected lower oreeggad recovery rates. Also, total cash
costs in first quarter 2003 benefited from more-kst leach pad ounces compared to first quarte4 2then higher cost stockpiled ore was
processed.

Hemlo, Canada

As expected, the mine produced 10% less gold st djiwarter 2004 compared to the prior year perigatd a 14% decline in ore grades
processed. The lower ore grades were caused byre@ade in the higher-grade underground tons masediell as mining occurring in lower
grade areas. Despite the decline in ore graded,dash costs were in line with the prior year tgradue to rationalization of the workforce as
well as improved productivity related to the impkemation of a paste backfill plant.
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South America

Total Cash Costs per .1 cash Costs

Gold
Production Instltut((a:(ljsr:)ductlon per US GAAP
(attributable ounces) Standard ($/0z) ($/02)
For the three monthsFor the three months
For the three months end endec endec
March 31 March 31 March 31
200< 200: 200¢ 200¢: 200¢ 2007
Pierina 231,89¢ 231,07" $ 82 $ 8t $ 8¢ $ 8¢

1. For an explanation of the use of -GAAP performance measures, refer to pages 26 t
Pierina, Peru

First quarter 2004 production was in line with grér year quarter. Total cash costs per ounce W rdower than the prior year quarter due
mainly to lower maintenance costs. The mine hadamg first quarter in 2004 due to higher produttitom better leach pad recoveries an
expected to achieve its plan for the full year.

Development Projects

Alto Chicama, Peru

The project remains on schedule for a first goldrpo the second half of 2005. Highlights duringfiquarter 2004 were:
e The project's Environmental Impact Statement wags@ed and the principal construction permit wataioled.

e $12 million was spent in first quarter 2004, of eth6 million represented mine development costsiwhave been expensed for US
GAAP reporting purposes. Most development expengttfor the remainder of the year will be capitdizbeginning in second
guarter 2004. Major expenditures in the quarterevagr road construction engineering and overhead.cos

e Access road construction began in April 2004, witpected completion scheduled for June 2004.

e Permitting for a power line is underway. Constroictis expected to commence in second quarter 2@®4campletion expected in
December 2004.

e An exploration team continues work in the Lagunastélarea, with several targets identified andidglplanned in 2004.
Veladero, Argentina
The project remains on schedule for its first gmbdir in late 2005. Highlights during first quarg904 include:

e Capital expenditures were $64 million.

The access road between the camp and the prdjeds substantially complete.

Truck shop structural steel has been erected atidlpaenclosed.

The primary crusher foundation excavations aretsumbially complete.

Leach pad clearing and re-contouring is complete.

A temporary 1,500-bed construction camp has beeptaied, with a permanent camp well advanced aedaluexpected completion
in late April.

Pre-strip activities have begun and a steady huplde peak tonnage is expected to occur throughideyear.

e The truck fleet has been delivered and severas tmiilt. The first hydraulic shovel is due to aeri@nd be built in May.

Pascua-Lama, Chile/Argentina

At the Pascua-Lama project in Chile/Argentina, @wempany is updating its 2001 feasibility study &illl provide new project parameters
mid-year 2004 when the work is expected to be cetagl Work done to date indicates that previoustimeated startiyp capital of $1.2 billio
and life of mine total cash costs of $130 per owareeanticipated to be higher. The principal facioclude: utilizing a dry-grinding process
versus a wet-grinding process, a higher strip ratial various cost increases such as constructaerials, labour, fuel and reagents.
Construction at Pascua-Lama is expected to begia parmitting is complete, with production targefiedthe 2008 — 09 timeframe. The
Veladero/ Pascua-Lama District currently contai@sriillion ounces in proven and probable gold ressr¥eladero is currently in
construction and Pasc-Lama is expected to be a significant contributaB&arick's production for decades once productimmmences
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Australia/Africa

Total Cash Costs Total Cash Costs-

per Gold
Production Instltut((a:(ljsr:)ductlon per US GAAP
(attributable ounces)  Standard ($/0z) ($/02)
For the three months For the three monthd~or the three months
ended ended endec
March 31 March 31 March 31
200¢ 200: 200< 200z 200¢ 2007
Plutonic 82,84¢ 70,25¢ $194 $19:2 $ 19/ $192
Darlot 34,25( 43,157 20¢ 141 20¢ 141
Lawlers 26,61¢ 20,80: 23€ 311 23€ 311
Kalgoorlie (50% owned 102,21. 93,84¢ 22¢ 21¢€ 22t 21¢
245,92¢ 228,06: 212 20z 214 204
Bulyanhulu 81,01¢ 90,16: 27€ 19z 277 19z

326,94t 318,22. $ 22¢ $19: $ 227 $ 201
1. For an explanation of the use of -GAAP performance measures, refer to pages 26 t

In first quarter 2004, the region produced 3% ngwll than the prior year quarter, with 13% higtetaltcash costs per ounce. As expected,
higher total cash costs per ounce were mainly deslight increase in Australian dollar curreneglge rates and higher total cash costs at
Bulyanhulu. Production and total cash costs irt €itsarter 2004 were slightly better than the plartifie year, and the region's mines are
expected to achieve their plan for full year 2004.

Total cash costs were not significantly affecteccbgnges in market currency exchange rates durstgifiarter 2004 as the Company had
previously protected substantially all of its Aadiin dollar denominated total cash costs usingeoaly hedge contracts. However, total cash
costs are impacted by the average exchange rades tihe currency hedge contracts. The average #liastrexchange rate under the hedge
contracts in first quarter 2004 was $0.58 comp#weD.55 in first quarter 2003.

Plutonic, Australia

In first quarter 2004, production was 18% highee tlma 30% increase in ore grades over the priar yeriod. In first quarter 2003, the mine
processed more lograde ore from stockpiles. The mine had a goodymtiah performance in first quarter 2004 due t®@%3ncrease in mi
throughput as lower-grade open pit areas continubée available for processing. Total cash costopace in first quarter 2004 were in line
with the prior year quarter and plan for the year.
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Kalgoorlie, Australia

In first quarter 2004, the mine produced 9% more ¢jwan the prior year quarter due to an increaghe volumes of higher-grade
underground ore processed. Furthermore, miningaropen pit during first quarter 2004 occurredighbr-grade areas. Compared to plan,
production in first quarter 2004 was adversely ioipd by the failure of the SAG mill in late JanuaFgtal cash costs per ounce were 3%
higher than the prior year period, as the expeciahge in currency hedge rates and higher mainterzosts were partly offset by higher ore
grades.

Darlot, Australia

First quarter 2004 production was 21% lower thangtior year period as mining occurred in lowerdgrareas of the mine. Total cash costs
per ounce in first quarter 2004 were 48% highen tihe prior year quarter due to lower productiorele and the drawdown of low-grade
stockpiles.

Bulyanhulu, Tanzania

Production in first quarter 2004 was 10% lower th@mprior year quarter due to lower ore gradesnijnaaused by the planned processing of
more low-grade development ore. As expected, tatsth costs per ounce in first quarter 2004 weredrithan the prior year period due to
planned increases in underground mining costs,i@naductivity and lower processed ore grades.

With the implementation of various operational imy@ments, the mine has begun to demonstrate Ipetteth-by-month performance from
the beginning of 2004. The mine expects this ttentbntinue, allowing it to meet its plan for fykar 2004.

Development Projects Cowal, Australia
The Cowal project remains on schedule for its fijdt pour in first quarter 2006. Highlights indirquarter 2004 were:

e Capital expenditures on the Cowal project were exiprately $20 million, including a payment of $1%Iman required under the
property acquisition agreement upon Board apprtwvploceed with the project.

Permits have been obtained for mine constructitinities.

The EPCM contract has been awarded.

Initial construction work commenced, including disien of a public road and condemnation drillingetmble site clearing to begin.
A new road, rail crossing, and four fresh waterelsovere completed.

Tenders have been requested for a preliminarywearks contract including site preparation, drainaggilings storage area, and a
fresh water supply pipeline.

Tulawaka, Tanzania
The 70%-owned Tulawaka project is on schedule girbeonstruction in early 2005. Highlights in ficgharter 2004 were:

e Capital expenditures to the Company's account %@million.
e Installation of permanent camp facilities is onesbhle for expected completion by June 2004.
e Construction activities mainly included rampingthp construction capability at site. The constarctamp was completed.
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Consolidated Statements of Inco

Barrick Gold Corporation Three months ended March
in millions of United States dollars, except peare data -
gUnaudited} P e : 2004 200z
Gold sales(notes 4 and £ $ 477 % 45¢
Costs and expenses
Cost of sales and other operating expef$este 6) 263 263
Amortization (note 4) 12C 12t
Administration 18 22
Exploration and business development 29 29
43C 43¢
Other income/expense (note 7) 16 5
Interest expense (8) (13)
Non-hedge derivative gains (losses) (note 11E) (15) 36
Income before income taxes and other items 40 48
Income tax expense (note 8) (14) (2)
Inpome before cumulative effect of changes in accoting 26 46
principles
Cumulative effect of changes in accounting prirespinote 3) - a7
Net income for the period $ 26 $ 29

Earnings per share data(note 9):
Income before cumulative effect of changes in antiag principles

Basic and dilute $ 0.0 $ 0.0¢
Net income
Basic and dilute $ 0.0 $ 0.0¢

1. Exclusive of amortization (note
The accompanying notes are an integral part oetbeaudited interim consolidated financial statet:ien
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Consolidated Statements of Cash Flc

Barrick Gold Corporation Three months ended March

(in millions of United States dollars) (Unaudited) 200¢ 200:
OPERATING ACTIVITIES

Net income for the peria $ 26 $ 29
Amortization (note 4) 12C 12t
Changes in capitalized mining costs 1 19
Deferred income taxes (note 8) ()] 9
Gains on sale of long-lived assets (note 7) 2) (6)
Other items (note 12) (15) (27)
Net cash provided by operating activities 12¢ 131

INVESTING ACTIVITIES
Property, plant and equipment

Capital expenditures (note 4) (129; (66)

Sales proceeds 2 5
Investments

Purchases (note 13) (41) -

Sales proceeds 4 -
Net cash used in investing activities (164 (61)

FINANCING ACTIVITIES
Capital stock

Proceeds from shares issued on exercise X sgtions 13 1
Repurchased for cash (note 16A) (95) -
Net cash (used in) provided by financing activities (82) 1
Net increase (decrease) in cash and equiva (120; 71
Cash and equivalents at beginning of period 97C 1,044
Cash and equivalents at end of perio $ 85C $ 1,11¢

The accompanying notes are an integral part oethesudited interim consolidated financial statet:ien
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Consolidated Balance She

Barrick Gold Corporatiol At Mar. 31 At Dec. 3!
(in millions of United States dollars) (Unaudited) 200¢ 200¢
ASSETS
Current assets
Cash and equivaler $ 85C $ 97C
Accounts receivable 72 69
Inventories (note 13) 162 157
Other current assets (note 13) 12t 16¢
1,20¢ 1,36t
Investments (note 13) 16€ 127
Property, plant and equipment (note 14) 3,14¢ 3,131
Capitalized mining costs (note 15) 234 23t
Unrealized fair value of derivative contragiste 11C) 26¢ 25¢€
Other assets 26¢ 24¢
Total assets $ 5,29t $ 5,362

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities

Accounts payabl $ 261 $ 24E
Other current liabilities 88 10k
34¢ 35C
Long-term debt 721 71¢
Other long-term obligations 571 56¢
Deferred income tax liabilities 217 23C
Total liabilities 1,85¢ 1,86¢
Shareholders' equity
Capital stock (note 16) 4,09 4,11°¢
Deficit (728 (694,
Accumulated other comprehensive income (n6)e 1 72 73
Total shareholders' equity 3,43 3,49
Contingencies (note 18)
Total liabilities and shareholders' equity $ 5,29t % 5,362

The accompanying notes are an integral part obthesudited interim consolidated financial statet:ien
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Consolidated Statements of Shareholders'

Equity

Barrick Gold Corporation
(in millions of United States dollars) (Unaudited)

Common sharegnumber in millions)
At January 1
Issued for cash/on exercise of stock options
Repurchased for cash (note 16A)
At March 31
Common shareqdollars in millions)
At January 1 $
Issued for cash/on exercise of stock options
Repurchased for cash (note 16A)
At March 31 $
Deficit
At January 1 $
Net income
Repurchase of common shates
At March 31 $
Accumulated other comprehensive income (loss) (h0) $
Total shareholders' equity at March 31 $

200¢

R
1
4)
532

4,11¢
13
(35)
4,09:

(694)
26
(60)
(728)
72
3,437

$
$
$

200¢

542

542

4,14¢
1

4,14¢

(689)
29

(660)
(85)
3,40¢

1. Represents the excess of cash paid over thegavboak value repurchased as part of the shareabkyian

(note 16A).

Consolidated Statements of Comprehensive

Income

Barrick Gold Corporation Three months ended March

(in millions of United States dollars) (Unaudited)

Net income $
Foreign currency translation adjustments (note 10)

Transfers of hedge gains to earnings (note 10)

Hedge ineffectiveness transferred to earnings (b@je

Change in fair value of cash flow hedges (note 10)

Impairment charges on available-for-sale secur(tiete 10)

Change in fair value of available-for-sale secesitinote 10)
Comprehensive income $

2004 2002
26 $ 29

- (5)
(19) )
1) -
12 48

- 7

7 @)

25 $ 69

The accompanying notes are an integral part obthesudited interim consolidated financial statet:ien
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Management's Discussion and Analysis

This portion of the Quarterly Report provides acdission and analysis of the financial condition eeslilts of operations ("Management's
Discussion and Analysis") to enable a reader tesssmaterial changes in financial condition andlte®f operations for the three months
ended March 31, 2004, compared to those of the pear quarter. This Management's Discussion araly&is has been prepared as of April
22, 2004. The unaudited consolidated interim fim@rstatements prepared in accordance with US géinexccepted accounting principles
(US GAAP) are on pages 14 to 17. This ManagemBidgsussion and Analysis is intended to supplemedta@mplement the unaudited
interim consolidated financial statements and ntiteseto for the period ended March 31, 2004 (ctilely, the "Financial Statements"),
which are included in this Quarterly Report. Yoa ancouraged to review the Financial Statemertsmjunction with your review of this
Management's Discussion and Analysis. This ManagésBiscussion and Analysis should be read inwmtjon with both the annual
audited consolidated financial statements for lined years ended December 31, 2003, and the raatethl Management's Discussion and
Analysis included in the 2003 Annual Report, areliost recent Form 40F/Annual Information Formitiith the US Securities and
Exchange Commission and Canadian provincial seéesifitgulatory authorities. Certain notes to thehRcial Statements are specifically
referred to in this Management's Discussion andysigand such notes are incorporated by referbaogin. All dollar amounts in this
Management's Discussion and Analysis are in mgliohUS dollars, unless otherwise specified.

INCOME STATEMENT
Gold Production and Sales

In first quarter 2004, Barrick produced slightly maunces than in first quarter 2003. The Compapgrenced higher production at the
Goldstrike Open Pit, Plutonic and Kalgoorlie offgeg lower production at Eskay Creek and Bulyanh@unces sold were roughly 3% lower
than in the first quarter 2003 due to the timingafduction versus sales. Beginning in 2005 anautlin 2007, as its development projects
commence operations, the Company is targetingnitsi@ production profile to rise to between 6.8 @@million ounces in 2007.

In first quarter 2004, spot gold prices average@8hder ounce, compared to the prior year quartenvdpot gold averaged $352 per ounce.
By choosing to deliver a portion of its gold protlan into long-term gold hedge contracts at belpatsnarket prices, thereby reducing the
hedged position by 0.8 million ounces, Barrick izad an average price of $382 per ounce for thetgud his compares to an average
realized price of $355 per ounce in first quar@®2

Barrick expects to continue to deliver part ofgtdd production into its fixed-price forward sal@mntracts over the rest of 2004 to achieve a
targeted reduction of its gold hedge position tB/rillion ounces. The price realized for gold salesughout 2004 will depend upon market
conditions and the selling prices of hedge cons¢ratb which the Company delivers, and could bewedverage spot market prices.

As spot gold prices increase, the value of the Gomis gold mineral reserves and amount of poteogiatating cash inflows generally rise.
The unrealized mark-to- market loss on its fixetgforward gold sales contracts also rises. Thealized mark-to-market value changed
from an unrealized loss of $1,725 million at the @f 2003 to an unrealized loss of $1,801 milliothe end of first quarter 2004, primarily
due to increasing spot gold prices (quarter endl gpld prices, 2004 — $427 compared to year en®2005415). Mark- to-market value
represents the replacement value of these contrastsd on current market levels, and does notseptean economic obligation for payment.
For additional details see "Off-Balance Sheet Ageanents — Key Contract Terms and Conditions — 8igrice of mark-to-market gains
and losses" on page 25.
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Cost of Sales and Other Operating Expenses

For the three months ended March 31 200¢ 200:
Total cash production cos— per US GAAF $ 25C $ 258
Accretion expense and reclamation costs at theatipgrmines (2) (2)
;?atlild:};h production costs — per Gold InstitutedRction Cost $ 248 % 251
Ounces sold (thousands) 1,24 1,292
Total cash costs per ounce s— per US GAAP (dollars $ 20C $ 19€
Total cash costs per ounce sold — per Gold Instirbduction

19¢ $ 194

Cost Standard (dollars)

Total cash costs— per Gold Institute Production Cost Standard

($/02)

For the three months ended March 31 200¢ 200z
Cost of sales at market foreign exchange $ 23¢ $ 20¢
Gains realized on currency hedge contracts (24) (5)
By-product credits (27) (21)

Cash operating costs 187 182
Royalties 9 9
Production taxes 3 3

Total cash costs $ 19¢ $ 194

1. Barrick reports total cash costs per ounce dataulated in accordance with The Gold Instituted@iation
Cost Standard (the "Standard"). Adoption of then&aad is voluntary, but it understands that mosiosegold
producers follow the Standard when reporting castt per ounce data. The data does not have a ngeanin
prescribed by US GAAP and therefore amounts predanfay not be comparable to data presented by gold
producers who do not follow the Standard. Totahaassts per ounce are derived from amounts inclirdléue
Statements of Income and include mine site opeyatists such as mining, processing, administration,
royalties and production taxes, but exclude amatitin, reclamation costs, financing costs, andtagpi
development and exploration costs. A GAAP measftiopst per ounce has also been presented as redpyire
securities regulations that govern non-GAAP perfomoe measures. Within this disclosure document the
discussion and analysis is focused on the "tott cast" measure as defined by the Standard, euhdst
directly comparable financial measure calculatedi @resented in accordance with GAAP is also pralide
throughout. See pages 26 to 28 for further infoimmadn nol-GAAP performance measure

As expected, total cash costs during the firstiguanf 2004 were higher than the prior year permranarily due to higher costs at Goldstrike
Underground, Round Mountain and the Australian mipartially offset by lower costs at Pierina an#dysCreek. Total cash costs for first
guarter 2004 were lower than the plan for the pemnarily because of lower total cash costs atiRéeand higher by-product credits at Eskay
Creek, which benefited from rising silver pricesdétailed discussion and analysis of gold produactind cash production costs at each of the
Company's significant mining operations is contdina pages 9 to 13 of this first quarter report.

Amortization

Amortization expense mainly arises on propertynpénd equipment at Barrick's operating mines. Mhagority of these assets are amortized
on a units of production basis. As a result, amatibn expense is affected by the overall quamwfityold produced and sold, changes in
reserve estimates, and the mix of production adtsssines. The combined effect of a 3% decreasaiiites sold, a change in production
and reserve increases at the end of 2003 led ¢wenall $5 million decrease in amortization expefusehe quarter. In first quarter 2004, the
overall average amortization was $91 per ouncesdinge as first quarter 2003. For details of theaichpf changes in reserve estimates on
amortization expense in 2004, refer to page 23aRaxplanation of how the Company calculates dmstion per ounce, refer to page 28.

Administration

First quarter 2004 administration costs of $18iomillwere $4 million lower than in the prior yearagter, mainly due to severance costs of $5
million incurred in first quarter 2003.
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Exploration, Development and Business Developme

Exploration, Development and Business Developmentigense
For the three months ended March 200¢ 200¢:

Exploration costs
North Americe $
Australia/Africa
South America
Other countries
Development project costs

=~ 0101
P W AN

Veladero - 6
Alto Chicama 6 7
Other 4 4
Organization design costs 1 -
Business Development 3 2
$ 29 $ 29

Barrick's exploration strategy is to consistentlgd a geographic mix of projects at different staigethe exploration process. The Company's
early stage exploration effort focuses on five majeas where it possesses significant infrastrecthe United States, Peru, Australia,
Chile/Argentina, and Tanzania. In first quarter 20Barrick continued to invest in its exploratiomgram, with costs slightly higher than first
quarter 2003 levels. In particular, higher activaty the Rossi property and various targets at Gitéded to an increase in exploration costs
in North America. Exploration expense reflects plenned funding of various exploration projectstrigk may spend more or less on these
projects depending on the results of ongoing estion activities, and may also fund further explioma projects in addition to those presently
planned.

During first quarter 2004, the Company incurredelegment expenditures at each of its developmeajégts. Under US GAAP, developm
expenditures are not capitalized until after mitiea¢ion is classified as a proven and probablemesin accordance with US reporting
standards. The most significant expensed developexgenditures in 2003 were incurred at the Altac@ima project. The Company
expensed development costs at Veladero until Octbp2003, when the project achieved the critegiaded to classify material as a reserve
under SEC rules. In 2004, all development cost&etdero have been capitalized. At Alto Chicama,@ompany continues to expense
development costs until the mineralization theralifjes as a reserve under SEC rules. Barrick veckapproval of the Alto Chicama
Environmental Impact Statement in April 2004, apdmfinalization of the project feasibility study $econd quarter 2004, it will classify
mineralization at Alto Chicama as a reserve undet 8iles. From that point forward, mine developneadts will be capitalized.

Interest Expense

Barrick incurred $12 million in interest costs dimhncing charges in first quarter 2004, relatedntyeto its debentures and its Bulyanhulu
project financing compared to $14 million in théopiyear quarter. Interest incurred was lower tti@nprior year period due to the general
decline in market US dollar interest rates. Intfqmgarter 2004, the Company capitalized $4 milbéinterest at Veladero, Cowal and
Tulawaka and expensed $8 million. In first quag@®3, it capitalized $1 million at Cowal and expaoh$13 million.

Barrick uses interest rate swaps to manage thetefiéerates of interest it pays on long-term débt.the $500 million debentures, Barrick has
converted the fixed 7.5% interest rate to a flgatate, taking advantage of low market floatingiest rates. On the Bulyanhulu financing,
Company has taken advantage of the present lovestiteates to fix the interest rate for the ternthef debt at a rate of about 7%.

Actual interest expense on existing debt obligati@s well as amounts of interest capitalized, bglaffected by changes in market interest
rates on variable-rate debt obligations, as welllasther other development projects meet US GAAtera@ for interest capitalization during
2004.

Other Income/Expense

In first quarter 2004, Barrick earned interest meoof $9 million on its cash balances, similaritstfquarter 2003. Through interest rate
swaps, the Company earned a fixed rate of 3.4%dnhduarter 2004 on most of its cash balanced arity excess cash balances earning
interest at market interest rates. In first quaz94, the Company also realized pre-tax gaingtahiflion on the sale of various assets and
investments, compared to gains on asset salesmoflén in the prior year period. Barrick may stitther assets in 2004. In first quarter
2003, it recorded losses of $7 million on variaugeistments held in a post-retirement benefit plan.
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Non-Hedge Derivative Gains and Losses

Non-hedge derivative gains and losses arising on aeéviv instruments used in Barrick's risk managerstrategy that do not qualify for
hedge accounting treatment are recorded in earniigse gains and losses do not include the ureghihark-to-market loss on the
Company's fixed-price forward gold and silver salestracts. The gains and losses occur becausenges in commodity prices, currency
exchange rates and interest rates.

In first quarter 2004, non-hedge derivative lossfe$15 million were caused primarily by the impagttising silver prices on silver derivative
instruments that did not qualify for hedge accauptreatment. In first quarter 2003, the Compampréed non-hedge gains of $36 million,

which mainly included gains of $34 million on ingst-rate and gold lease rate swaps due to declimarget gold lease rates and US dollar

interest rates.

Income Taxes

In first quarter 2004, Barrick recorded a tax exgeeaf $14 million compared to a tax expense of $omin first quarter 2003. Income tax
expense increased primarily due to the rise in gplat prices, but also because first quarter 286Rided a $4 million tax credit on release of
deferred tax valuation allowances.

Excluding the impact of tax credits in first quar2®03, the consolidated effective income tax nateeased from 12% in first quarter 2003 to
35% in first quarter 2004. The consolidated incdenerate is significantly affected by gains andsksrecorded in a low tax rate jurisdiction.
These gains and losses arise from both non-hedgatiees and also mark-to-market gains and lossalized on delivery of gold into hedge
contracts.

Should gold prices remain in the $400 per ouncgeathe Company expects its effective tax rateditd2o be about 30%, excluding gains
and losses on non-hedge derivatives, and the effecty release of deferred tax valuation allowance

Income tax expense is affected by changes in thed t# valuation allowances recorded against defbtax assets. Valuation allowances are
recorded where there is substantial uncertainty theerealization of a tax asset. Among other thjregfurther sustained upward trend in gold
prices may result in further releases of valuatibowances with corresponding tax credits recolidezhrnings. The Company may also
record a tax credit in the future based on itsilality to file an election to revalue assets fak fpurposes under a new tax regime in Australia.

STATEMENT OF COMPREHENSIVE INCOME

Comprehensive income consists of net income or together with certain other economic gains asdds that collectively are described as
"other comprehensive income" and excluded fronirntbeme statement.

In first quarter 2004, other comprehensive inconaéniy included gains of $18 million arising on cdkiw hedge contracts and the transfe
$33 million of the gains on cash flow hedges tomesys during the quarter.

CASH FLOW STATEMENT
Liquidity and Capital Resources

In previous years, the main sources of liquidityehheen cash inflow from operating activities, lgmgie cash position, and various debt-
financing facilities. Currently, debt facilitiesdlude Barrick's publicly traded debentures, theyBohulu project financing, and the undrawn
$1 billion revolving credit facility with a syndita of global banks.

In the last three fiscal years, Barrick has gererattotal operating cash inflow of $1.7 billiohéTCompany expects to continue to generate
significant operating cash flow over the next fesass, providing it can maintain present productémels and also provided that there is no
material decline in the spot price of gold. Barreodpects capital needs of approximately $0.9 iltlrough the end of 2006 to build its
Veladero, Cowal, Alto Chicama, and Tulawaka develept projects, as well as between $100 and $20imper year for sustaining capital
at existing operations. Alternatives for sourcihig tcapital include Barrick's significant cash piosi, $1 billion credit facility, future operatit
cash flow, project financings and public debt ficiags. These alternatives are being evaluatedterrdane the optimal mix of capital
resources for the projects. The Company expectsahaent a material
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adverse change in a combination of these sourdiguadity, present levels of liquidity will be adeate to meet its expected capital needs. If
the Company is unable to access project financirggtd unforeseen political or other problems, Bargxpects that it will be able to access
public debt markets as an alternative source affiing.

Capital structure

Barrick regularly reviews its capital structure lvétn overall goal of lowering its cost of capitahile preserving the balance sheet strength
and flexibility that is important due to the cy@lmature of commodity markets, and to ensure adoesash for strategic purposes.

Following a review of the capital structure dur2@03, the Company concluded that a share buybagkamn would be consistent with these
overall goals, in view of the high levels of op@rgtcash flow being generated at current gold gritee high levels of liquidity that exist in
the capital markets presently, and its belief itsaturrent share price represents an attractiyenguwpportunity. In first quarter 2004, the
Company continued to purchase its common sharesr thid program, buying back 4.5 million sharea #&dtal cost of $95 million.

Operating Activities

Operating cash flow is significantly affected by tholume of gold sales, realized gold prices, aashmperating costs as well as movements
in non-cash working capital. The overall effecchfinges in these principal factors and other fact@s a $5 million decrease in operating
cash flow in first quarter 2004 compared to thempyear quarter. In first quarter 2004 operatinghciow benefited from a $27 per ounce
increase in the average realized gold price oveptior year period. This was partially offset b$5per ounce increase in total cash costs.
The effect of these changes, combined with a 3%edse in ounces sold, was a $20 million increasgarating cash flow in first quarter
2004 compared to the prior year period.

Due to the timing of gold production versus goltesamovements in inventory caused a $5 milliorflowtin first quarter 2004, compared
an $11 million inflow in the prior year period. Thevel of deferred stripping activity at the opdhrpines also impacts operating cash flow
first quarter 2003, due to lower levels of strigpinthe movement in capitalized mining costs gase tb a $19 million operating inflo
whereas in first quarter 2004 this movement gase 0 a $1 million inflow.

Investing Activities

The most significant ongoing investing activities or capital expenditures at the Company's mi@agpital expenditures consist of annual
investment in sustaining capital at the mines,uditlg expenditures relating to underground devekpractivities and significant capital
expenditures in the development and constructi@ses of mines. The annual amount varies dependitigecstatus of the development
projects.

In first quarter 2003, expenditures were mainlydostaining capital and underground developmetiiteabperating mines. The increase in
capital expenditures in first quarter 2004 mairdiates to $97 million spent at the Company's dgrenmt projects, mainly the construction
activity at Veladero and Cowal. Spending is expg¢teincrease for the remainder of 2004 to supadvancement of the four development
projects that are in construction presently.

Proceeds of $6 million from various asset and itnmest sales were realized in first quarter 2004 Tompany also made a $41 million
payment for an investment in the shares of Highl@ottl, further to its initial investment in fourtfuarter 2003.

Financing Activities

The most significant ongoing financing activitiee aepayments/drawdowns of debt obligations; diwvélpayments; proceeds from issuing
capital stock on exercise of stock options; andlpases of common shares under our share buybagkapro

In first quarter 2004 the most significant finargitash flows were $95 million spent purchasingMilion common shares under the share
buyback program.
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CRITICAL ACCOUNTING POLICIES AND ESTIMATES
Accounting policy changes

There were no changes in accounting policies &t fjuarter 2004.
Critical Accounting Estimates

Critical accounting estimates represent estiméaisare highly uncertain and for which changefiasé estimates could materially impact the
Company's financial statements. The following acting estimates are critical:

e amortization of property, plant and equipment aapitalized mining costs;
e impairment assessments of long-lived assets;
e asset retirement obligations;

e the measurement of deferred income tax assetsabilities and assessment of the need to recomhtiah allowances against those
assets;

e the valuation of derivative instruments and measerg of gains and losses on cash flow and fairevbkdges that are recorded in
other comprehensive income; and

e contingencies.
Amortization Expense

Barrick amortizes a large portion of its propephant and equipment using the units of producti@thad based on proven and probable
reserves. Changes in reserves during first qua@@4 caused amortization to decrease by approxiyriemillion for the mines listed beloy
which had reserve estimate changes (other tharuptiod) greater than 10% effective December 313200

Impact of Actual Changes in Reserve Estimates on
Amortization
For the three months ended

March 31 2004

(in millions of dollars, excef Reserve  Amortizatior
(r)?serves which are in millions increas increas
contained ounce: (decreast (decreast
Goldstrike— Undergrounc 0.2 (2)
Plutonic 0.5 -
Goldstrike— Open Pil 1.5 (2)
Eskay Creel (0.1) 1
Kalgoorlie 0.S Q)
Pierina 0.3 3)

Changes in reserve estimates are calculated anthef the year and affect amortization expensspgarctively. The amounts presented
represent the effect of reserve changes at thefe2@03.

Capitalized Mining Costs

Effective January 1, 2004, the Company reducedtiigping ratio at the Goldstrike Open Pit from 11fb 109:1 and increased the stripping
ratio at Pierina from 48:1 to 60:1. The effectliftchange in estimate on amortization of capigalimining costs in first quarter 2004 was
essentially nil at the Goldstrike Open Pit andrarease of $2 million at Pierina.

OFF-BALANCE SHEET ARRANGEMENTS
Forward Gold Sales Contracts

Prior to the adoption of a no-hedge policy in faugtiarter 2003, Barrick historically entered int@tl-price forward sales contracts in a gold
hedging program to manage exposure to market galdsy Following the adoption of its no-hedge pglico new gold hedge contracts will
be added and the existing gold hedge positionbeilieduced to zero over tin



Barrick has used fixed-price forward gold salest@mts to protect its earnings and cash flow fraoliding gold prices. These contracts
permit the Company to sell its gold productiontie gold spot market. Barrick has the ability tawlits gold at the higher spot price, or
deliver under the contract at the contract prindirkt quarter 2004, the hedge position was redunge0.8 million ounces to 14.7 million

ounces.
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Fixed-price Forward Gold Sales Contracts ("The Gold HedgePosition™)
(as of March 31, 2004)

Gold ounces hedge 14.7 million ounces (or slightly less than threange
of expected future production)

Current termination date of gold sales contracts 2013 in most cases

Average estimated realizable gold sales contr  $397/0z!
price at 2013 termination date.

Delivery obligations Barrick will deliver gold production from operatisn
against gold sales contracts by the terminatioa dat
(which is currently 2013 in most cases). However,
Barrick may choose to settle any gold sales conin¢
advance of this termination date at any time,sat it
discretion. Historically, delivery has occurred in
advance of the contractual termination date. This
means Barrick can deliver gold at spot prices, or
prices under the hedge contracts, until the terticina
date of these contracts.

Unrealized mark-to-market loss at March 31,  $1,801 million? The mark-to-market would approach
2004 zero (breakeven) at a spot gold price of $303 per
ounce, assuming all other variables are constant.

Fixed-price Forward Silver Sales Contracts (“The Sver Hedge Position")
(as of March 31, 2004)

Silver ounces hedged 22.3 million ounces$
Current termination date of silver sales contract2013 in most cases

Average estimated realizable silver sales cont $6.82/07%
price at 2013 termination date.

Delivery obligations Barrick will deliver silver production from operatis
against silver sales contracts by the terminatate d
(which is currently 2013 in most cases). However,
Barrick may choose to settle any silver sales eattr
in advance of this termination date at any timetsat
discretion. Historically, delivery has occurred in
advance of the contractual termination date. This
means Barrick can deliver silver at spot prices, or
prices under the hedge contracts, until the terticina
date of these contracts.

Unrealized mark-to-market loss at March 31,  $59 million® #The mark-to-market would approach
2004 zero (breakeven) at a spot silver price of $5.23 pe
ounce, assuming all other variables are constant.

Non-hedge silver call options 7.0 million ounces (see Note 11B)

1. Approximate estimated value based on current @& dollar interest rates and an average le&se ra
assumption of 1.25%. Accelerating gold and silalivéries could potentially lead to reduced contatitat
would otherwise have built up over time.

At a spot gold price of $427 per ounce.

Excludes written silver call options of 7 millimunces.

At a spot silver price of $7.92 per ounce. Tha-hedge silver call option mark-to-market positismegative
$12 million and changes in this value flow throuwmfirent period earnings under FAS 1

rpODD

In all of the Company's Master Trading Agreemewtsich govern the terms of its gold and silver sal@stracts with its 19 counterparties,
following applies:

The counterparties do not have unilateral and diurary right to break provisions.

There are no credit downgrade provisions.

The Company is not subject to any margin calls -gardless of the price of gold.

The Company has the right to accelerate the dgliokegold or silver at any time during the lifeits contracts. This flexibility is
demonstrated by the terms that allow it to deliveder hedge contracts at any time on two dayseatickeep these hedge contr:



outstanding for as long as 15 years. This featigans that the Company at its option can sell itd gosilver at the market price or
the hedge price, whichever is higher, to the teatidm date of our contracts (currently 2013 in nuzstes).
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The Company's trading agreements with its countggsado provide for early close out of certaimsactions in the event of a material
negative change in the Company's ability to prodyald or silver for delivery under its hedging agmeents, or a lack of gold or silver mark
and for customary events of default such as coudmraaches, insolvency or bankruptcy. The signifidaancial covenants are:

Barrick must maintain a minimum consolidated nettivof at least $2 billion — currently, it is $3ulion.

Barrick must maintain a maximum long-term debtaosolidated net worth ratio of 1.5:1 — currenttyisiunder 0.25:1.

Barrick's agreements exclude unrealized mark-tckataraluations in the calculation of consolidated worth.

The foregoing information is a summary of certaspects of the Company's forward sales programsandtiintended to be
comprehensive. For a more complete understandifgyance should be made to pages 51 to 55 of thgp@ay's 2003 Annual Report
and its website (www.barrick.com).

In most cases, under the terms of Barrick's Ma&tading Agreements "MTAS", the period over whiclsitequired to deliver gold is
extended annually by one year, or kept "evergreegardless of the intended delivery dates, urddssrwise notified by the counterparty.
This means that, with each year that passes, timéni@tion date of most MTAs is extended into thiufa by one year.

Significance of mark-to-market gains and losses

At the end of first quarter 2004, the unrealizedkn#o-market (fair value) on the Company's deiiv@instruments position, including gold
and silver forward sales contracts, as well acthieency and interest rate hedge programs, waziopately negative $1.6 billion.

The mark-to-market value of the gold contractsaseu on the closing spot gold price of $427 pecewamd market rates for LIBOR and gold
lease rates on March 31, 2004. The mark-to-markdeevof the contracts would approach zero (breaKeaea spot gold price of
approximately $303 per ounce, assuming all otheakkes are constant. The mark-to market valueessprts the replacement value of these
contracts based on current market levels, and date®present an economic obligation for paymerBasrick. Barrick's obligations under 1
gold sales contracts are to deliver an agreed gpantity of gold at a hedge price by the termimatiate on the contracts (currently 2013 in
most cases).

In accordance with hedge accounting rules, thetipesnark-to-market value of $297 million relatitggthe currency and interest rate hedge
programs is recorded as an asset on the balanet $he mark-to-market value of the gold and sibades contracts is not recorded on the
balance sheet as accounting rules that govern ttoedeacts do not require balance sheet recognitistead, in accordance with US GAAP,
the economic impact of these sales contractslisctefl in the financial statements as the Compéaggipally delivers gold and silver under
the contracts.

A short-term spike in gold lease rates would natha material negative impact on Barrick becauseribt exposed under its fixed-price
forward gold sales contracts to short-term golddeate variations. A prolonged rise in gold le@ges could result in lower contango (or
negative contango i.e. "backwardation") and thesefosmaller forward premium (or backwardation)errtie contract. However, because of
the large amount of Central Bank gold availableléoding relative to demand, gold lease rates hasterically tended to be low and any
spikes short-lived.

Fair Value

At March 31, 200¢ Gain/(Loss
Forward gold sales contrac $(1,801
Forward silver sales contrac (59)
Silver option contract (12)
Foreign currency contrac 258
Interest rate contrac 44
$ (1,575
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Change in the Fair Value of
Forward Gold Sales Contracts

Unrealized loss at January 1, 2004 $1,72¢
Impact of change in spot priée 182
Contango earned in the period (30)
Impact of change in valuation inpits (44)
Mark-to-market impact of deliveries in 32)
gold sales contrac

Unrealized loss at March 31, 2004 $1,80!

1.
2.

From $415 per ounce to $427 per ounce.
Other than spot metal prices (e.g. interest ranes
gold lease rates

Change in the Fair Value of
Forward Silver Sales Contracts

Unrealized loss at January 1, 20C $17
Impact of change in spot priée 45
Contango earned in the period Q)
Impact of change in valuation
in 2 (2)
puts
Unrealized loss at March 31, 200 $5¢
1. From $5.92 per ounce to $7.92 per
ounce.

2. Other than spot metal prices (e.g. inte
rates and silver lease rates).

Contractual Obligations and Commitments Capital exgnditures

Purchase obligations for capital expenditures ielanly those items where binding commitments Heeen entered into. They do not incl
the full amount of future expenditures relatingrte Company's development pipeline over the ngidais, because commitments have yet to
be made for a large portion of the estimated futangtal costs related to these projects.

QUARTERLY INFORMATION
(in millions, except per share and per ounce ¢

March 3: December 3 September 2 June 3

200¢ 200: 200z 200z 200z 200z 200z 200z
Gold sales $ 477 $ 45¢ $ 53€ $ 52€ $§ 54 $ 47C $ 491 § 49C
pverage spotgoldprice f 4oe 35z 30z 322 364 314 347 31
Average realized gold pri - c e c - -
per ounce 382 35¢E 394 34z 36¢ 34z 352 341
Net income 26 29 77 54 35 34 59 58
Net income per shat 0.0 0.0 0.14 0.1C 0.07 0.0€ 0.11 0.11
Operating cash flow 12¢€ 131 134 19t 18¢ 12¢€ 66 14¢

1. Basic and diluted

The financial results for the last eight quartefiect the following general trends: rising spoldyprices and rising prices realized from gold
sales; declining gold production and sales voluraad;rising total cash costs. These trends areisisd elsewhere in this Management's
Discussion and Analysis, and the quarterly tremdscansistent with explanations for annual trends ¢he last two years.

NON-GAAP PERFORMANCE MEASURES

Barrick has included total cash costs per ounca betause it understands that certain investorthissmformation to assess the Company's
performance. The inclusion of total cash costsopeice statistics enables investors to better utadets/ear-on-year changes in production
costs, which in turn affect profitability and thieility to generate operating cash flow for userimesting and other activities. Non-GAAP
measures do not have any standardized meaningipezsby US GAAP, and therefore they may not be garable to similar measures
prescribed by other companies. The data are intetwdprovide additional information and should hetconsidered in isolation or as a
substitute for measures of performance preparaddordance with GAAP. The measures are not nedgssaicative of operating profit or
cash flow from operations as determined under GAAP.
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Reconciliation of Total Cash Costs Per Ounce to Fancial
Statements

Goldstrike — Goldstrike —

Open Pit Underground Eskay Creek Round Mountail
For the three months ended 5, 500:  200: 2002 200¢  200:  200¢  200:

March 31
Total cash production costs -

per US GAAP! $ 771 $89¢€ $ 357 $ 39€ $ (1.1) $ 58 $ 18z $ 14:
Accretion expense and

reclamatior

costs at operating mines (0.6) (0.6) (0.1) (0.1) (0.1) - (0.4) (0.4)
Total cash production costs |
Gold

Institute Production Cost a
S ——— $ 76L $89: ¢ 35€ $ 395 $ (1.2) $ 58 $ 178 $ 13.<
Ounces sold (thousands) 287 337 141 181 66 85 86 83
Total cash costs per ounce ¢

per US GAAP (dollars $ 266 $ 267 $ 254 $§ 21¢ $ (18) $ 69 $ 21z $ 17¢
Total cash costs per ounce ¢

per Gold Institute Production

Cost Standard (dollars) $ 267 $ 26€ $ 252 $ 21t $ (1992 $ 69 $ 207 $ 16¢

1. Represents cost of sales and other operating (@stluding amortization).

2. Eskay Creek's total cash costs in first qua®@d2are negative due to the impact of higher sirres, which the
Company treats as a by-product. Total cash cosssamproduct basis are: first quarter 2004 — §dl86 per ounce,
silver $3.49 per ounce (2003 first qua— gold $178 per ounce, silver $2.41 per oun

. Total North

Hemlo Holt-McDermott Marigold America

For the three months ended

March 31

Total cash production costs -
per US GAAP! $ 147 $14¢ $ 52 $ 54 ¢ 21 $ 198 $151¢ $ 171¢
Accretion expense and

reclamatior

costs at operating mines - (0.1) - - - - (1.2) (1.2)
Total cash production costs |

Gold

Institute Production Cost - . i
Standarc $ 147 $14¢ $ 52 $ 54 $ 21 $ 19 $150z $ 170.7

Ounces sold (thousands) 62 65 22 19 8 11 672 781
Total cash costs per ounce ¢
per US GAAP (dollars $ 227 $ 226 $ 23t $ 281 $ 24t $ 16 $ 228 $ 22C
Total cash costs per ounce ¢

per Gold Institute Production

200¢ 200t 200¢ 200¢ 200¢ 200¢ 200¢ 200¢

Cost Standard (dollar: $ 227 $ 227 $ 23t $ 281 $ 24¢ $ 16 $ 22 $ 21¢
Pierina Total S.OUth Plutonic Darlot
America

For the three months ended
March 31

Total cash production costs -
per US GAAP! $ 194 $ 17: $ 194 $ 17 $ 17c $ 134 $ 77 $ 6.1
Accretion expense and

reclamatior

costs at operating mines (0.8) (0.8) (0.8) (0.8) - - - -
Total cash production costs |
Gold

Institute Production Cost . S
e $ 18¢€ $ 165 ¢ 18¢€ $ 165 $ 17t $ 134 $ 77 $ 6.1
Ounces sold (thousands) 227 194 227 194 89 70 37 43
Total cash costs per ounce ¢

200¢ 200t 200¢ 200¢ 200¢ 200¢ 200¢ 200¢



per US GAAP (dollars $ 86 $ 89 $ 86 $ 83 $ 194 $ 192 $ 20¢ $ 141
Total cash costs per ounce ¢

per Gold Institute Production
Cost Standard (dollar: $ 82 $ 8 $ 82 $ 8 $ 194 $ 192 $ 20¢ $ 141
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Total

Lawlers Kalgoorlie Bulyanhulu Australia/Africa
rorthe ree months ended  500:  200: 2006 200: 2006 2002 2006 2002
Total cash production costs -
per US GAAP! $ 71 % 63 % 265 % 20z $ 207 $17¢ $ 7901 $ 63¢€
Accretion expense and
reclamatior
costs at operating mines - - (0.2) (0.3) (0.1) (0.1) (0.3) (0,4)
Total cash production costs |
Gold
Institute Production Cost
T $ 71 % 63 % 261 % 19¢ $ 20¢€ $17€ $ 78¢& $ 63F
Ounces sold (thousands) 30 20 117 92 75 92 34¢ 317
Total cash costs per ounce s
per US GAAP (dollars $ 23€ $ 311 $ 228 $ 21¢ $ 277 $ 19t $ 227 $ 201

Total cash costs per ounce s

per Gold Institute Production

Cost Standard (dollar: $ 23€ $ 311 $ 222 $ 21€ $ 27¢ $ 192 $ 22¢ $ 20C
1. Represents cost of sales and other operating @<luding amortization

Reconciliation of Amortization per Ounce to Financal Statements

For the three months ended March 31 200¢ 200¢
Amortization expense per consolidated financiaiesteents $ 12( $ 12t
Amortization expense recorded on property, pladteguipment not at operati

mine sites ©) (7)
Amortization expense for per ounce calcula $ 114 $ 11€
Ounces sold (thousands) 1,247 1,292
Amortization per ounce (dollar $ 91 $ 91

OUTSTANDING SHARE DATA

As at April 15, 2004, 531.4 million common shar&gmmon Shares") and one special voting share €i8p&oting Share") in the capital of
Barrick were issued and outstanding. Computershiarst Company of Canada (“Computershare"), thedradithe Special Voting Share, is
entitled to cast the number of votes equal to tmalrer of BGI Exchangeable Shares (as defined baedotgtanding (excluding those owned
by Barrick and its subsidiaries), multiplied by 8.%5or which it receives voting instructions froraltlers of such BGI Exchangeable Shares.

In connection with Barrick's acquisition of Homdstaviining Company effective December 14, 2001, B&rGold Inc. (formerly Homestake
Canada Inc.) issued securities ("BGI Exchangeah#ges™), which, by their terms, are each excharligesany time for 0.53 of a Common
Share. Each BGI Exchangeable Share entitles tliehti) exercise the same voting rights as a haliér53 of a Common Share. Generall
holder of a BGI Exchangeable Share may exercisertigr voting right by either providing voting tnsctions to Computershare or attending
a meeting of holders of Common Shares and votimgeison. As at April 15, 2004, there were 1.5 millBGI Exchangeable Shares
outstanding that were not owned by Barrick, whiadkuld entitle the holders of the BGI Exchangeablarg to cast 0.8 million votes at a
meeting of holders of Common Shares. For furthfarmation regarding the BGI Exchangeable Sharesga refer to the Company's current
Management Information Circular and Proxy Statement

As at April 15, 2004, options to purchase 20.7 ionllCommon Shares were outstanding under Barrigkisn plan. In addition, as at April
15, 2004, options to purchase 2.3 million Commoar&f were outstanding under certain option plamsrited by Barrick in connection with
prior acquisitions.
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Notes to Unaudited Interim Consolidated Finan
Statements

Tabular dollar amounts in millions of United Statledlars, unless otherwise indicated. Referenc&$tand A$ are to Canadian and
Australian dollars, respectively.

1
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NATURE OF OPERATIONS

Barrick Gold Corporation ("Barrick" or the "Compahgngages in the production and sale of gold uidiclg related mining
activities such as exploration, development, mireind processing. Our operations are mainly locatéide United States,
Canada, Australia, Peru, Tanzania, Chile and AmganThey require specialized facilities and tedbgg, and we rely on those
facilities to support our production levels. Therk&d price of gold, quantities of gold mineral neges and future gold
production levels, future cash operating costgifpr currency exchange rates, market interest aastéshe level of exploration
expenditures are some of the things that could madl{eaffect our operating cash flow and profititlyi Due to the global
nature of our operations we are also affected lweigonent regulations, political risk and the intetption of taxation laws and
regulations. We seek to mitigate these risks, arghrticular we use derivative instruments as pbatrisk management
program that seeks to mitigate the effect of vbatin commaodity prices, interest rates and fore@yrrency exchange rates.
Many of the factors affecting these risks are belyour control and their effects could materiallypaet our consolidated
financial statements.

BASIS OF PREPARATION

The United States dollar is the principal currentpur operations. We prepare our primary constdididinancial statements in
United States dollars and under United States géipexccepted accounting principles ("US GAAP") eTdccompanying
unaudited interim consolidated financial stateméatge been prepared in accordance with US GAARhBpreparation of
interim financial information. Accordingly, they dwt include all of the information and disclosuregquired by US GAAP for
annual consolidated financial statements. The adaw policies used in the preparation of the aguanying unaudited interim
consolidated financial statements are the samieoae tdescribed in our audited consolidated findstéements and the notes
thereto for the three years ended December 31,.2003

In the opinion of management, all adjustments aersid necessary for fair presentation of resuftthie periods presented
have been reflected in these financial statem@&ihisse unaudited interim consolidated financiakesteents should be read in
conjunction with the audited annual consolidatedficial statements and the notes thereto for tiee §rears ended December
31, 2003.

The preparation of financial statements under UABAequires us to make estimates and assumptiahaftect:

e the reported amounts of assets and liabilities;
e disclosures of contingent assets and liabilitiest a
e revenues and expenses recorded in each reportiiogl pe




The most significant estimates and assumptionsafifett our financial position and results of opienas are those that use
estimates of proven and probable gold reservesrdugstimates of costs and expenses; and/or agsusipf future commodity
prices, interest rates and foreign currency exchaates. Such estimates and assumptions include:

e decisions as to whether exploration and mine dgwvedémt costs should be capitalized or expensed;

e assessments of whether property, plant and equipmenin stockpiles and capitalized mining costg/rhe impaired;
e assessments of our ability to realize the benefiteferred income tax assets;

e the useful lives of long-lived assets and the aatwhich we record amortization in earnings;

e the estimated fair value of asset retirement ohibgas;

e the timing and amounts of forecasted future exganes that represent the hedged items underlyidgihg
relationships for our cash flow hedge contracts;

e the estimated fair values of derivative instruments

e the value of slow-moving and obsolete inventoneki¢h are stated at the lower of average cost andealizable
value); and

e assessments of the likelihood and amounts of ogeiticies.

We regularly review the estimates and assumptioatsaffect our financial statements; however, vatatally happens could
differ from those estimates and assumptions.

3 ACCOUNTING CHANGES
A FAS 143, Accounting for asset retiremémbligations

On January 1, 2003, we adopted FAS 143 and chamgeaiccounting policy for recording obligationsatig to the retirement
of long-lived assets. This accounting change isrilesd in note 2B of our audited annual consoliddileancial statements for
the three years ended December 31, 2003. On adagiti®AS 143 in first quarter 2003, we recordedanbalance sheet an
increase in property, plant and equipment by $38amj an increase in other long-term obligatiorys#32 million; and an
increase in deferred income tax liabilities by $ilion. We recorded in our income statement a $Hioni credit for the
cumulative effect of this accounting change.

B Amortization of underground developmentosts

On January 1, 2003, we changed our accountingypfilicamortization of underground mine developmaosts to exclude
estimates of future underground development cd$iis. accounting change is described in note 2Buofanidited annual
consolidated financial statements for the threesyeaded December 31, 2003. On adoption of thingdhan January 1, 2003,
we decreased property, plant and equipment by $flidmand increased deferred income tax liakgbtby $2 million. We
recorded in our income statement a $21 million gador the cumulative effect of this accounting ra
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C Changes in estimates
Amortization of property, plant and equipment

Effective December 31, 2003, we updated our estismat proven and probable gold mineral reservelfowing the update of
these estimates, we revised our calculations of@@aton of property, plant and equipment thaansortized on the units of
production basis. The effect of the change in re&sestimates on amortization of property, plant egqaipment in first quarter
2004 was a decrease in this expense by approxyrtahillion for mines with a greater than 10% operfother than ounces
produced) in the reserve estimates.

Amortization of capitalized mining costs

In 2004, we revised the estimated stripping rat®sd in the calculation of amortization of cap#tedl mining costs with a
decrease in the stripping ratio at Goldstrike Op#rand an increase in the stripping ratio at ReerSee note 15 for a
description of the effect of this change in estienat

4 SEGMENT INFORMATION

We operate in the gold mining industry and our afiens are managed on a regional basis. Our thieayy regions are North
America, Australia/Africa, and South America, whidkludes Peru, Chile and Argentina. In 2003, wangjed the composition
of our reportable segments by the addition of amwetbpment projects. We also changed our deterinimaf which costs are
charged to segments. Prior periods have beenadgtatonform to the current presentation. Ourfahperating decision maker
reviews financial information on all our individualines and development projects regularly, andraaegly our definition of

a business segment includes each of our operaiimgsrand development projects. Our developmengept®are not presently
generating revenue and therefore the measure ofesgdoss represents expensed exploration andafeaent costs.

Income statement information
Total cash Segment income (los

Gold sales production cost$  before income taxes
For the three months ended March 200¢ 200: 200¢ 200: 200¢ 200:
Operating mines
Goldstrike $16c $18t $112  $12¢ $ 1€ $ 1t
Pierine 87 70 19 16 31 19
Bulyanhult 28 34 21 18 Q) 5
Kalgoorlie 45 34 26 20 14 9
Eskay Cree 25 30 1) 6 14 13
Hemlo 24 23 14 15 8 5
Plutonic 35 25 17 13 15 10
Round Mountail 33 29 18 14 10 10
Other operating mine 37 29 22 20 8 4
Development projects
Veladerc - - - - - (6)
Cowal - - - - - -
Pascu-Lama - - - - - -
Alto Chicame - - - - (6) @)
Segment tot: $477  $45¢ $24¢  $ 251 $ 10¢ $77

1. Includes cost of sales, lpyoduct revenues, royalty expenses and produciixest(note 6). Excludes accret
expense, other reclamation and closure costs, modiaation.
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Asset information

Amortization Segment capital expenditures
For the three months ended March 2004 200z 2004 200z
Operating mines
Goldstrike $ 3t $ 41 $¢ $12
Pierine 37 35 2 1
Bulyanhult 8 11 8 10
Kalgoorlie 5 5 2 1
Eskay Cree 12 11 1 2
Hemlo 2 3 1 3
Plutonic 3 2 2 5
Round Mountail 5 5 - 1
Other operating mine 7 5 6 16
Development projects
Veladerc - - 64 3
Cowal - - 20 4
Pascu-Lama - - 4 2
Alto Chicame - - 6 1
Tulawake - - 3 -
Segment tote 114 11€ 12¢ 61
Other items outside operating segme 6 7 1 5
$12C $12¢ $12¢ $ 6¢€

Reconciliation of segment income to enterprise n@tcome

For the three months ended March 200¢ 200:
Segment incom $ 10¢ $77
Accretion expense, reclamation, closure and otbsts (15) (12)
Amortization outside operating segme (6) @)
Exploration and business development costs, exududévelopment

X (23) (16)
projects
Administration (18) (22)
Other income/expen: 16 5
Interest expens (8) (13)
Non-hedge derivative gains (losst (15) 36
Income tax expens (14) (2
Cumulative effect of changes in accounting prires; - a7
Net income $ 2€ $ 2¢
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5 REVENUE RECOGNITION AND COMMODITY CONTR ACTS
Gold contracts

We have fixed-price forward gold sales contracthwarious counterparties for 14.7 million ouncééuture gold production.
The terms of the contracts are governed by masteéing agreements that we have in place with thetesparties to the
contracts. Contract prices are established at traethrough to an interim date, which may be miatigrin advance of the
Termination Date (typically 2013) defined under thaster trading agreements. If we do not delivéhiatinterim date, a new
interim date is set. The price for the new intedate is determined in accordance with the masadirtg agreements, which
have contractually agreed price adjustment mechenizmsed on the market gold price. The mastemgeaatjreements have
both fixed and floating price mechanisms. The fipgite mechanism represents the market price attvedate (or previous
interim date) of the contract plus a premium (instmases) based on the difference between the fdpvice of gold and the
current market price of gold. For the majority iséefd-price forward gold sales contracts, sellinggs are fixed through 2006.
The contracts have final delivery dates primariigioapproximately the next 10 years, but we haeeitfht to settle these
contracts at any time over these periods. If aharim date we opt for a floating price, the fiogtprice represents the spot
market price of gold plus or minus the differeneéw®een the previously fixed price and the markéd goice at that interim
date. Forward gold market prices are principalfilugnced by the current market price of gold, delase rates and US dollar
interest rates. The final realized selling pricel@ema contract will depend on the timing of theuatfuture delivery date, the
market price of gold at the start of the contrant the actual amount of the premium of the forwaride of gold over the spot
price of gold for the periods that fixed sellindges are set. The largest single counterparty &anth 31, 2004 made up 12%
of the ounces of outstanding forward gold salegrects.

We use gold lease rate swap contracts to managgotiitease rate exposure. Because historic sbort-gjold lease rates have
tended to be lower than longer-term gold leasesyated also because fixed-price forward gold sadesracts have fixed gold
lease rates, we have used these gold lease rgpecewtiacts to economically achieve a more optierah structure for gold
lease costs. Under these swaps we receive a fodddense rate, and pay a floating gold lease catey notional 3.3 million
ounces of gold spread from 2004 to 2013. The sweapsssociated with forward gold sales contractis @ipected delivery
dates beyond 2006. These gold lease rate swamctare accounted for as non-hedge derivativesn@e 11B).

In addition to the fixed-price forward gold salemtracts, we have floating-price forward gold saestracts under which we
are committed to deliver 0.5 million ounces of goicer the next 10 years at prices that will be basethe then prevailing spot
price.

Silver contracts

Forward silver sales contracts have similar dejiverms and pricing mechanisms as forward goldssadatracts. At March 31,
2004, we had fixed-price commitments to delive32&illion ounces of silver over periods primarilfyup to 10 years. We also
had written silver call options on a notional 7lrait ounces of silver with an average exercisegof$5.76 per ounce. These
options expire at various dates in 2004 and 2068&.dptions are classified as non-hedge derivatovegccounting purposes.
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6 COST OF SALES AND OTHER OPERATING EXPENSES

For the three months ended March 31 200¢ 200:
Cost of saled $ 26€ $ 262
By-product revenues (34) (27)
Royalty expenses 12 12
Production taxes 4 4
Accretion expense 4 4
Other reclamation and closure costs 11 8

$ 263 $ 263

1. Cost of sales includes all costs that are capédlip inventory, except for amortization of progeplant and
equipment. The amount of amortization excluded fomst of sales, and presented separately on thenic
statement, was $114 million in the three monthsdrdarch 31, 2004 (20(- $118 million).

7 OTHER INCOME/EXPENSE
For the three months ended March 200¢ 200¢
Interest incom $ 9 $ 8
Gains on sale of long-lived assets 2 6
Foreign currency translation gains (losses) 2 (2)
Realized gains on sale of available-for-sale s&esri 2 -
Other than temporary impairment charge on avaitédiesale securitie - (7
Other items 1 (1)
$ 16 $ 5
8 INCOME TAXES
Income tax expense
For the three months ended March 200¢ 200z
Current $ 18 $ 11
Deferred 4) (5)
14 6
Release of deferred tax valuation allowances rexbid prior years - 4)
$ 14 $ 2
Reconciliation to the Canadian federal statutory rée
For the three months ended March 200¢ 200¢
Canadian federal statutory r: 38% 38%
Increase (decrease) resulting from:
Resource and depletion allowan (15) (18)
Nor-hedge derivative gains in a low -rate jurisdictior - (16)
Impact of deliveries under forward gold salestracts in a low
ta-rate jurisdictior 18 -
Losses on investments not subject to taxatidhe hands of the i 6
Company
Release of deferred tax valuation allowaneesnded in prior yeal - (8)
Other item: (6) 2
Actual income tax rat 35% 4%
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Peruvian tax assessment

One of our Peruvian subsidiaries has receivediagdincome tax assessment of $32 million, exclyditerest and penalties, from the
Peruvian tax authority, SUNAT. The tax assessmalated to a tax audit of our Pierina Mine for tl89 and 2000 fiscal years. The
assessment mainly relates to the revaluation oPt&ena mining concession for the purpose of aeiteing its tax basis. Under the valuation
proposed by SUNAT, the tax basis of the Pierin@tassould change from what we previously assuméh avresulting increase in current
and deferred income taxes. We believe that thasagssment is incorrect and we are appealing theiate The full life of mine effect on o
current and deferred income tax liabilities wa$yfobcorded at December 31, 2002, as were othateegpayments of about $21 million due
for periods through 2003.

The case is pending before Peru's Tax Court. [E#fse is not resolved in our favor, we intend tspe all available remedies, including
judicial appeals. If we are successful and ouriogigvaluation is confirmed as the appropriateliagis of the Pierina assets, we would bel
from a $141 million reduction in current and deéertax liabilities. The effect of this contingeratim, if any, will be recorded in the period the
contingency is resolved.

In the event of an unfavorable Tax Court rulingiuR@&n law is unclear with respect to whether méxessary to make payment of the
disputed current taxes for the years covered byakassessment, pending the outcome of an appeags, a process which can take several
years. Currently, the amount of income taxes p@kypayable is $80 million. In the event of anfavorable Tax Court ruling, we wi

consider taking all available action to preventmpant of the amount in dispute until the appeal @ssds complete.

We have not provided for $59 million of potentialérest and penalties on the income tax assesshd audit. Even if the tax assessment is
upheld, we believe that we will prevail on the et and penalties part, because the assessmerdaunter to applicable law and previous
Peruvian tax audits. The potential amount of irteamd penalties will continue to increase oveetinhile we contest the tax assessment. A
liability for interest and penalties will only beaorded should it become probable that SUNAT 'stiposon interest and penalties will be
upheld, or if we exhaust our available remedies.

Change in Australian tax regime

A new consolidation tax law has been enacted irtrAlia that allows wholly-owned groups of companiesident in Australia to elect to be
treated as a single entity and to file consolidasedreturns. This new regime is elective and thetmn is irrevocable. An election is filed

with a company's income tax returns, which arelguéuly 1 after each fiscal year and effective frdanuary 1 of the applicable year covered
by the tax return. The earliest fiscal year for ethihe Company could file an election is 2004.

Under certain circumstances, the rules governiagetaction allow for a choice to reset the tax testis of certain assets within a consolid
group. We are presently considering the meritsliofyffor election under this new regime. If suahelection is filed and if this results in an
upward revaluation of the tax basis of our asské€s) this tax benefit will be recorded as a compooéincome tax expense in the fiscal year
for which the election is filed. The amount of gtential tax benefit, if any, under such an etacis not presently determinable.
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10

EARNINGS PER SHARE

For the three months ended March 31
($ millions, except shares in millions and per shar
amounts’

Income available to common stockhold
Weighted average shares outstanding — basic
Effect of dilutive stock options

Weighted average shares outstanding and on assumed

conversion:
Earnings per share
Basic and dilute

COMPREHENSIVE INCOME

200¢

200¢
28
541

542

0.0t

Comprehensive income consists of net income aret gins and losses that are excluded from netriec@hese other gains
and losses consist mainly of gains and losses ovatige instruments accounted for as cash flongesdunrealized gains and
losses on available-for-sale securities; and foreigrrency translation adjustments.

Accumulated other comprehensive income (loss) (OC

200¢

Pre-tax Tax effect

amount
Foreign currency translation adjustments
At January 1 $ (147
Translation adjustments recorded in the i
period
At March 31 $ (147
Accumulated gains on cash flow hedges
At January ] $ 28¢
Changes in fair value of cash flow 18
hedges (note 11LC
Transfer of hedge gains to earnings (i
11D) (33)
Hedge ineffectiveness transferred to (1)
earnings (note 11C
At March 31 $ 272
Available-for-sale securities
At January ] $ 38
Changes in fair value of securities 7
Other than temporary impairment
charges recorded
earnings (note 7) -
At March 31 $ 45
Additional minimum pension liability
At January 1 and March ¢ $ @)
Total OCI at March 3. $ 168
BARRICK FIRST QUARTER 2004
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Posttax
amount
$ (147
$ (147
$ 18¢

12

(19)

1)
$ 181
$ 38

7
$ 45
$ (7
$ 72

200¢
Pretax Tax effec Posttax
amoun amoun
$ (144 % - $ (144
) - )
$ (149 % - $ (149
$ 49 $ (170 $ 32
78 (30) 48
(14) 5 )
$ 112 $ (42) $ 71
$ B $ - $  (6)
) - (1)
7 - 7
$ - $ - $ -
$ (7 $ - (7
$ (43) $ (42) $ (85
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11 DERIVATIVE INSTRUMENTS

A Use of derivative instruments

We use derivative instruments to mitigate the affet certain risks that are inherent in our busénand also to take advantage
of opportunities to secure attractive pricing formamodities, currencies and interest rates. Ther@ntigisks that we most often
attempt to mitigate by the use of derivative instemts occur from changes in commaodity prices (gold silver), interest rates
and foreign currency exchange rates. Because vaipeogold and silver, incur costs in foreign cucies, and invest and
borrow in US dollars and are therefore subject ®itterest rates, our derivative instruments coatural underlying asset or
liability positions. The purpose of the hedgingneémts of our derivative program is so that chamgéise values of cash flows
from or fair values of hedged items are offset fyiealent changes in the values of derivative uragnts.

We do not hold derivatives for the purpose of sf@mn; our risk management programs are desigmethable us to plan our
business effectively and, where possible, mitigateerse effects of future movements in gold anesjprices, interest rates
and foreign currency exchange rates. For a moagleétdescription of the types of derivative ingtents we use, and our
accounting policies for derivative instrumentsereb note 11 to our audited consolidated finanstialements for the three

years ended December 31, 2003.

B Derivative instruments outstanding as atlarch 31, 2004

Maturity
Interest rate contracts
Receive-fixed swaps

200¢

Notional amount
(millions) $ 1

Fixed rate (%) 3.6%
Pay-fixed swaps

Notional amount )
(millions)

Fixed rate (%) -
Net notional positiot $ 15C
Foreign currency contracts
Canadian dollar forwards

C$ (millions) C$  26¢

Average price (US¢) 0.6€
Australian dollar forwards

A$ (millions) A$ 511

Average price (US¢) 0.6C
Australian dollar min-max
contracts

A$ (millions) A% 17

Average cap price (US¢ 0.54

Average floor price (US¢ 0.52
Fuel contracts

Barrels WTI (thousands) 27C

Cap $ 3C

Floor $ 23
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C$

A$

A$

&

200¢

28¢
0.6€

68C
0.64

1C
0.52
0.51

18C
30
21

C¢

A$

A$

37

200¢

10C
3.0%

10C

20C
0.7¢

23¢
0.57

10
0.52Z
0.51

$

C¢

A$

2007

72t
3.4%

72€

96

0.67

13¢
0.5¢

2008+ Total
178 $ 1,15
4.1% 3.5%
324 % 324
5.7% 5.7%
(149, $ 82¢
22 C¢% 87¢
0.6¢ 0.6¢
19 A$ 1,582
0.5% 0.61
- A% 37

- 0.52

- 0.51

- 45C

- % 30

- 3 23
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Classification of interest rate and foreign curreng contracts
Fair value
hedgtNon-hedgs

Cash flov
At March 31, 2004 hedgq
Interest rate contracts
Receiv-fixed swaps on cash balanc $ 65C
Receive-fixed swaps on debentures -
65C
_ Payﬁxed swaps on Bulyanhulu proje 174
financing
Pay-fixed swaps on lease rate swag -
$ 174
Canadian dollar contracts
Operating costs and expen C$¢ 83¢
Capital expenditures 29
C¢ 862
Australian dollar contracts
Operating costs and expen A$ 1,052
Capital expenditures 41z
A$ 1,46

C$

C¢

A$

A$

$

C$

C¢

A$

A$

15C
15C

14

14

154

154

Total
$ 65C
50C
$ 1,15(C
174
15C
$ 324
C$ 847
29
C¢ 8v¢
A$ 1,20¢
415
A$ 1,61¢

We also held gold lease rate swaps at March 34 &t are based on a notional amount of 3.3 millionces of gold spread
from 2004 to 2013 and written silver call optiomsanotional 7 million ounces of silver with an eage exercise price of $5.76
per ounce (see note 5). These gold lease rateactsmand written silver call options are classifischon-hedge derivatives.

For the three months ended March 31
Beginning of perioc
Derivative instruments settled
Change in fair value of derivative instruments:
Non-hedge derivatives
Cash flow hedges
Fair value hedges
End of period

$

$

200¢
337
(48)

(16)
18
1

2921

Unrealized fair value of derivative instuments (excluding normal sales contracts)

200:
$ 29
(16)

1. Included on the balance sheet as follows: $11lfomin other current assets; $268 million in
non-current assets as unrealized fair value of/dtvie contracts; $13 million in other current
liabilities; and $80 million in other loi-term obligations

The fair values of recorded derivative assets &ulities reflect the netting of the fair valuekindividual derivative
instruments, and amounts due to/from counterpattigsarise from derivative instruments, when theditions of FIN No. 39,
Offsetting of Amounts Related to Certain Contrabtsje been met. Amounts receivable from countagsatttat have been
offset against derivative liabilities totaled $1@lion at March 31, 2004.
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D Change in gains (losses) accumulatedQ@cCl for cash flow hedge contracts

Foreign currency
Commodity Interest rate

contracts Total

contracts contracts

200¢ 200¢: 200¢ 200z 200¢ 200z 200¢ 200z
At January 1 $ @) $ 9% 28% 26 $ 9% 14 $ 28t $ 49
Changes in fair value - 7 8 63 10 8 18 78
Hedge gains transferred to
earnings -1 31 (30)2 8) 2 (3)3 3)° (33) (14)
Hedge ineffectiveness

transferred to earnings - - Q) - - - @ -

At March 31 $ 1) $ 13 257% 81 $ 16% 19 ¢ 272 ¢ 11c

1. Included under revenues and by-product credits
2. Included under operating expenses
3. Included under interest incor

Based on the fair value of cash flow hedge cordratMarch 31, 2004, in the next twelve monthsewgect to transfer hedge gains of
$129 million from OCI to earnings, to be matchethwhe related hedged items. These gains will fleated as a reduction in cash
operating costs, and as a component of interestriec

E Non-hedge derivative gains (losses)
For the three months ended March 200¢ 200:
Change in fair value of non-hedge derivatives
Commodity contract $ (12) $ 1
Currency contracts - 1
Interest and lease rate contracts 4) 34
(16) 36
Hedge ineffectiveness recorded in earnihgs 1 -
$ (15) $ 36

1. During first quarter 2004, we determined thataiarAustralian dollar hedge contracts designaged a
hedges of forecasted capital expenditures no lomgeithe FAS 133 qualifying hedge criteria due to
changes in the expected timing of the forecastpemrditures. On determining that these hedges were
no longer effective for accounting purposes, géiteling $1 million on these contracts were
transferred out of OCI to earnings in first qua&864 (2003 - $nil).

12 COMPONENTS OF OTHER NET OPERATING ACTIVIT IES

For the three months ended March 31 200¢ 200:
Add (deduct):
Foreign currency translation (gains) los $ (2) $ 1
(Gains) losses on available-for-sale securitie (2) 7
Cumulative effect of changes in accountinggie - 17
Accretion expense 4 4
Non-hedge derivative (gains) losses 15 (36)
Changes in operating assets and liabilities:
Accounts receivable 3) -
Inventories (5) 11
Accounts payable and accrued liabilities (1) (5)
Current income taxes accrued 18 11
Other assets and liabilities - 4
Cash payments:
Reclamation and closure costs (10) (6)
Income taxes (29) (35)
Other net operating activitie $ (15) $ (27)
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INVENTORIES, OTHER CURRENT ASSETS AND INVESTMENTS

At March 31, At December 3.

200¢ 200z
Inventories

Gold in process and ore in stockp $ 104 $ 99
Mine operating supplies 58 58
$ 162 $ 157

Other current assets
Derivative assets (note 11 $ 117 $ 154
Prepaid expenses 8 15
$ 12F $ 16¢

Gold in process and ore in stockpiles excludesrfifiion (December 31, 2003 — $64 million) of stodlkg ore that we do not
expect to process in the following 12 months. EHmwunt is included in other assets.

Investments

In first quarter 2004, we purchased a further 78érist in the common shares of Highland Gold fehazonsideration of $41
million. Combined with an initial investment madefourth quarter 2003, we own a 17% interest inahistanding common
shares of Highland Gold. The investment is beirgpanted for as an available-for-sale security, withealized gains and
losses recorded in other comprehensive income.

PROPERTY, PLANT AND EQUIPMENT

At March 31, 2004, property acquisition and mingalepment costs included various properties inetkoration and
development stage that are not presently beingtaedr Details of the carrying amounts for majosgerties and the years
when we expect to put these properties into pradaiend begin amortization are:

Carrying amount at Mar« Targeted timing of productic

Property 31, 200. start uy
Veladero $ 132 200t
Cowal 69 200¢
Alto Chicama 15 200%
Pascua-Lama 204 2008/200!
Other properties 21€ -
Total $ 63€
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15 CAPITALIZED MINING COSTS

We charge most mine operating costs to inventorynasrred. However, we capitalize and amortize aterimining costs

associated with open-pit deposits that have diversgrades and waste-to-ore ton ratios over tine tife. These mining costs
arise from the removal of waste rock at our opeémpnes, and we commonly refer to them as "defesteé@ping costs". We

charge to inventory amortization of amounts cajziéal based on a "stripping ratio” using the unftpr@duction method.

This accounting method results in the smoothinthe$e costs over the life of a mine. Instead oftabiging these costs, some
mining companies expense them as incurred, whichresult in the reporting of greater volatility period-to-period results of
operations. If we followed a policy of expensingsk costs as incurred, then using this alternatiiey, our reported cost of
sales would have been $1 million lower for the ¢hmonths ended March 31, 2004 (2003 — $19 milliecreéase).

Capitalized mining costs represent the excess sisampitalized over amortization recorded, alttoitigs possible that a
liability could arise if cumulative amortization @eds costs capitalized. The carrying amount afalg®d mining costs is
grouped with related mining property, plant andipment for impairment testing purposes.

Effective January 1, 2004, we revised the estimatepping ratios used for amortization purposethwidecrease in the
stripping ratio at Goldstrike Open Pit and an iasein the stripping ratio at Pierina. In first qaa2004 the effect of this
change was to reduce amortization of capitalizetingicosts at Goldstrike Open Pit by $nil, and éase amortization of
capitalized mining costs at Pierina by $1.6 million

Average stripping ratios
For the three months ended

March 31 200+ 200z
Goldstrike Open P 109:1 112:]
Pierina 60:1 48:1

1. The stripping ratio is calculated as the ratitotél tons (ore and
waste) of material to be moved compared to tot@verable ounces
proven ancprobable gold reserve

The average remaining life of the open-pit minerapens where we capitalize these types of minmgisis eight years. We
expect to expense all stripping costs by the ernttiemine lives.
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CAPITAL STOCK
Share repurchase program

During the three-month period ended March 31, 20@trepurchased 4.47 million common shares forréiBiton at an
average cost of $21.20 per share. This resulted@uuction of common share capital by $35 millamgd a $60 million charge
(being the difference between the repurchase cmbsthee average historic book value of shares réyased) to retained
earnings.

Barrick Gold Inc. ("BGI") Exchangeable Shares

In connection with a 1998 acquisition, BGI, fornyelomestake Canada Inc., issued 11.1 million B&haxgeable shares.
Each BGI exchangeable share is exchangeable f8rdd.& Barrick common share at any time at theooptif the holder and
has essentially the same voting, dividend (payeib{@anadian dollars), and other rights as 0.53B&aick common share.
BGl is a subsidiary that holds our interest in tfemlo and Eskay Creek Mines.

At March 31, 2004, 1.5 million BGI exchangeablersisavere outstanding, which are equivalent to (ligom Barrick common
shares. The equivalent common share amounts deeteaf in the number of common shares outstanding.

At any time on or after December 31, 2008, or wigever than 1.4 million BGI exchangeable sharesatstanding, we have
the right to require the exchange of each outstanBiGl exchangeable share for 0.53 of a Barrickroom share. While there
are exchangeable shares outstanding, we are rddaipgesent summary consolidated financial infaromerelating to BGI for
holders of exchangeable shares.

Summarized financial information for

BGI
For the three months ended March 31 2004 200z
Total revenues and other incol $ 52 $ 52
Costs and expenses (53) (53)
Loss before taxe $ 1) $ Q)
Net loss $ (3) $ (6)
At March 31, At December 3.
200¢ 200:
Assets
Current asse $ 58 $ 72
Non-current assets 22C 233
$ 27¢ $ 30t
Liabilities and shareholders' equity
Other current liabilitie $ 15 $ 20
Intercompany notes payable 524 54€
Other long-term liabilities 12 11
Deferred income taxes 63 67
Shareholders' equity (335 (339
$ 27¢ $ 30t




17 EMPLOYEE STOCK-BASED COMPENSATION

Common stock options

Stock option activity
(shares in millions

Share Average  Share Average
(number price (C$ (number price (US$

At January 1, 2004 21.t 2.3
Granted 0.2 $ 27.5¢ -
Exercisel 0.7) $ 24.4% 0.2) $ 14.0C
Canceled or expired 0.1) $ 26.1¢ -

At March 31, 2004 21.C 2.1

Under Accounting Principles Board Opinion No. 2&¢Aunting for Stock Issued to Employees) (APB 28) recognize
compensation cost for stock options in earningsdas the excess, if any, of the quoted markeemfdche stock at the grant
date of the award over the option exercise priegndgally, the exercise price for stock options trdrio employees equals the
fair market value of our common stock at the détgrant, resulting in no compensation cost.

FASB Statement No. 123 (Accounting for Stock-BaSedhpensation) (FAS 123) encourages, but does gatres companies
to record compensation cost for stock-based emplogenpensation plans based on the fair value @drpgranted. We have
elected to continue to account for stock-based emsgtion using the intrinsic value method presdrineAPB 25 and its
related interpretations, and to provide disclosofabe pro forma effects of adoption had we reedrdompensation expense
under the fair value method.

Stock option expenséper share amounts in

dollars)

For the three months ended March 31 200¢ 200z
Pro forma effects

Net income, as reporte $ 26 $ 29
Stock option expense ©) (6)
Pro forma net incom $ 19 $ 23

Net income per share
As reported 0.0t $ 0.0%

Pro format $ 0.04 $ 0.04
1. basic and dilute:

&
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18 CONTINGENCIES

Certain conditions may exist as of the date thesalidiated financial statements are issued, which masult in a loss to the
Company but which will only be resolved when onenare future events occur or fail to occur. Managetand, where
appropriate, legal counsel, assess such contitigeitities, which inherently involves an exercisgjudgment.

In assessing loss contingencies related to legalgeidings that are pending against us or unassgaiets that may result in
such proceedings, the Company and its legal coevsdliate the perceived merits of any legal procgsdor unasserted claims
as well as the perceived merits of the amountlafreought or expected to be sought.

If the assessment of a contingency suggests tisapibbable that a loss has been incurred andrtiraint of the liability can be
estimated, then the estimated liability is accrimetthe consolidated financial statements. If theeasment suggests that a
potentially material loss contingency is not prdiediut is reasonably possible, or is probable bahot be estimated, then the
nature of the contingent loss, together with amegte of the range of possible loss, if determiaaldl disclosed. Loss
contingencies considered remote are generallyisoloded unless they involve guarantees, in whade ave disclose the nature
of the guarantee.

Litigation and claims
Bre-X Minerals

On April 30, 1998, we were added as a defendaatciiass action lawsuit initiated against Bre-X Mais Ltd., certain of its
directors and officers or former directors anda#fs and others in the United States District Cfuurthe Eastern District of
Texas, Texarkana Division. The class action allegasng other things, that statements made by esrinection with our
efforts to secure the right to develop and opeteeBusang gold deposit in East Kalimantan, Indiamesre materially false
and misleading and omitted to state material feedtging to the preliminary due diligence investiga undertaken by us in late
1996.

On July 13, 1999, the Court dismissed the clainasreg us and several other defendants on the gsaiadi the plaintiffs had
failed to state a claim under United States sdeariaws. On August 19, 1999, the plaintiffs filmd amended complaint
restating their claims against us and certain afleégndants and on June 14, 2000 filed a furthemaed complaint, the Fourth
Amended Complaint.

On March 31, 2001, the Court granted in part amdegkin part our Motion to Dismiss the Fourth AmeddComplaint. As a
result, we remain a defendant in the case. Weugetigat the remaining claims against us are withoerit. We filed our formal
answer to the Fourth Amended Complaint on April2001 denying all relevant allegations of the piffsnagainst us.
Discovery in the case has been stayed by the @eunding the Court's decision on whether or nokttify the case as a class
action. The amount of potential loss, if any, whigé may incur arising out of the plaintiffs' clainssnot presently
determinable.

On March 31, 2003, the Court denied all of theRifis' motions to certify the case as a classoactPlaintiffs have not filed an
interlocutory appeal of the Court's decision degyitass certification to the Fifth Circuit CourtAppeals. On June 2, 2003,
the Plaintiffs submitted a proposed Trial and Qds@agement Plan, suggesting that the Plan would
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cure the defects in the Plaintiffs' motions to ifgthe class. The Court has taken no action wagpect to the proposed Trial
and Case Management Plan. The Plaintiffs' casasighie Defendants may now proceed in due coutgendd on behalf of a
class of Plaintiffs but only with respect to thesific claims of the Plaintiffs named in the lawtstdaving failed to certify the
case as a class action, we believe that the liketlfof any of the named Defendants succeeding starrick with respect to
their claims for securities fraud is remote.

Blanchard complaint

On January 7, 2003, we were served with a Complairihjunctive Relief by Blanchard and Companyg.I{i'Blanchard"), and
Herbert Davies ("Davies"). The complaint, whictpending in the US District Court for the Easteristidct of Louisiana, also
names J.P. Morgan Chase & Company ("J.P. Morgand) defendant, along with an unspecified numbedditional
defendants to be named later. The complaint, whiashbeen amended several times, alleges that weudlih banks with
which we entered into spot deferred contracts maawripulated the price of gold, in violation of URtitrust laws and the
Louisiana Unfair Trade Practices and Consumer BtioteLaw. Blanchard alleges that it has been eguas a seller of gold
due to reduced interest in gold as an investmeatid3, a customer of Blanchard, alleges injury tdude reduced value of his
gold investments. The complaint seeks damagesraimguaction terminating certain of our trading egments with J.P.
Morgan and other bullion banks. In September 26@3Court issued an Order granting in part and aeniyi part Barrick's
motions to dismiss this action. Discovery has comeed in the case and a trial date has been tesitatiet for February 2005.
We intend to defend the action vigorously.

Wagner complaint

On June 12, 2003, a complaint was filed againstifiaand several of its current or former officarghe US District Court for
the Southern District of New York. The complainbis behalf of Barrick shareholders who purchaseti@ashares between
February 14, 2002 and September 26, 2002. It altégs Barrick and the individual defendants vietaUS securities laws by
making false and misleading statements concernargdX's projected operating results and earning®02. The complaint
seeks an unspecified amount of damages. Otheepanti behalf of the same proposed class of BashHakeholders filed
several other complaints, making the same bastgatiions against the same defendants. In Sept&2@b8y the cases were
consolidated into a single action in the Southeisiriat of New York. The plaintiffs filed a Consdited and/or Amended
Complaint on November 5, 2003. On January 14, B¥¥ick filed a motion to dismiss the Wagner conglarhe plaintiffs
filed an opposition to Barrick's motion to dism@s March 12, 2004. On April 2, 2004, Barrick filgs reply to the plaintiff's
opposition. We intend to defend the action vigohpus

Other

From time to time, we are involved in various clajiegal proceedings and complaints arising irotioinary course of
business. We are also subject to reassessmentcfime and mining taxes for certain years. We ddal¢ve that adverse
decisions in any pending or threatened proceedilgted to any potential tax assessments or othéers, or any amount
which we may be required to pay by reason thexeitifhave a material adverse effect on our finahc@ndition or future
results of operations .
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Mine Statistics

UNITED STATES

Open Pit Underground Goldstrike Total Round Mountain

Three months ended March 31, 200¢ 2002 200¢ 200: 200¢ 200z: 200¢ 200:
Tons mined (thousands) 34,08¢ 37,48( 43¢ 41C 34,52« 37,89( 4,78¢ 7,31¢
Tons processed (thousands) 2,661 2,60z 452 407 3,11: 3,00¢ 9,60¢ 7,464
Average grade (ounces per to 0.14¢ 0.13€ 0.38¢ 0.41¢ 0.17¢ 0.17¢ 0.01¢ 0.01¢
Recovery rate (percent) 82.8% 80.5% 89.0%  87.0% 83.7%  82.7% n/a n/e
Eﬂﬂgg‘g"’” [resEmes ©f 31€  28E 154 14¢ 47 43t 93 96
Production costs per ounce

Cash operating cos $ 25C% 247 $ 23C$ 194 $ 243 22¢ $ 174 $  14¢

Royalties and production
s P 17 19 23 24 19 20 33 19

Total cash costs 267 26€ 25% 21¢€ 262 24¢ 207 16¢€

Amortization 63 60 12C 117 82 80 60 57
Total production cost $ 33($ 32¢ $ 37c$ 3BE$ 344% 32¢ $ 267 % 22t
Capital expenditures (US$
ey P ( $ 33 6% 63 6% 9% 128% - 1

AUSTRALIA
Plutonic Darlot Lawlers Kalgoorlie

Three months ended March 31, 200<¢ 200z 200¢ 200: 200¢ 200¢: 200¢ 200:
Tons mined (thousands) 2,61 3,33¢ 212 221 401 53t 11,68( 11,19¢
Tons processed (thousands) 694 77¢€ 21¢€ 21C 20¢ 18¢€ 1,60( 1,637
Average grade (ounces per to 0.13z 0.101 0.16% 0.21(¢ 0.131 0.11¢ 0.07: 0.067
Recovery rate (percent) 90.5% 89.0% 97.2%  97.6% 97.0%  96.0% 87.4%  85.6%
Production (thousands of 3
ounces, ( 83 70 34 43 27 21 10z 94
Production costs per ounce

Cash operating cos $ 18¢$ 184 ¢ 201$ 138 $ 22¢¢$ 308 $ 217 $ 20¢

Royalties and production
ey P 8 8 7 8 7 8 6 8

Total cash costs 194 192 20¢€ 141 23€ 311 223 21€

Amortization 31 18 48 49 45 21 39 52
Total production cost $ 22t $ 21C $ 25¢$ 19C $ 281% 332 $ 26z9% 26

Capital expenditures (US$
millions)

&

2% 5 8 2% 2 3 18 9 $ 2 $ 1
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Mine Statistics

CANADA
Hemlo Eskay Creek Holt-McDermott
Three months ended March 31, 200¢ 200z: 200¢ 200z: 2004 200:
Tons mined (thousands) 89C 99C 65 68 13¢ 144
Tons processed (thousands) 477 45t 60 66 13t 13¢
Average grade (ounces per ton) 0.137 0.15¢ 1.14¢ 1.43: 0.15(C 0.16(
Recovery rate (percent) 94.1%  95.0% 93.2% 93.4% 92.6%  94.5%
Production (thousands of ounces) 61 68 66 84 19 21
Production costs per ounce
Cash operating cos $ 217% 22 $ (25 % 65 $ 23t $ 28C
Royalties and production taxes 10 7 6 4 - 1
Total cash costs 227 227 (29) 69 23¢ 281
Amortization 40 37 17¢ 13€ 14k 123
Total production cost $ 267% 264 $ 16C $ 20t $ 38:$ 404
Capital expenditures (US$ million $ 19 3 % 19 2 $ -8 -
PERU TANZANIA
Pierina Bulyanhulu
Three months ended March 31, 200¢ 200z 200¢ 200z
Tons mined (thousands) 10,32 8,54¢ 284 241
Tons processed (thousands) 4,03¢ 3,622 272 25¢
Average grade (ounces per ton) 0.04¢ 0.08: 0.33i 0.39¢
Recovery rate (percent) - - 88.4% 87.3%
Production (thousands of ounces) 232 231 81 90
Production costs per ounce
Cash operating costs $ 82 % 85 $§ 26z $ 181
Royalties and production taxes - - 13 11
Total cash costs 82 85 27€ 192
Amortization 165 18¢ 107 117
Total production costs $ 247 $ 268 $ 38: $ 30¢
Capital expenditures (US$ millions) $ 2 $ 1% 8 $ 10
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CORPORATE OFFICE TRANSFER AGENTS AND REGISTRARS

Barrick Gold Corporation CIBC Mellon Trust Company

BCE Place, Canada Trust Tower, Suite 3 P.O. Box 7010, Adelaide Street Postal Sta
161 Bay Street, P.O. Box 212 Toronto, Ontario MMZ92

Toronto, Canada M5J 2S1 Tel: (416) 643-5500

Tel: (416) 86-9911 Fax: (416) 8¢-0727 Toll-free throughout North America-80C-387-0825
Toll-free within Canada and United States: 1-__.
Ao e Fax: (416) 643-5501

Email: investor@barrick.com Email: inquiries@cibdloe.ca
Website: www.barrick.com Website: www.cibcmellomto
SHARES LISTED (ABX) Mellon Investor Services L.L.C.
The Toronto Stock Exchany 85 Challenger Road, Overpeck Cer
The New York Stock Exchang Ridgefield Park, New Jersey 076
The London Stock Exchange Tel: (201) 329-8660

The Swiss Stock Exchan Toll-free within the United State

La Bourse de Paris 1-800-589-9836

Website: www.mellon-investor.com

INVESTOR CONTACTS:

Darren Blasutti Mary Ellen Thorburn

Vice President, Senior Manager,
Investor Relations Investor Relations

Tel: (416) 307-7341 Tel: (416) 307-7363
Email: Email:
dblasutti@barrick.com mthorburn@barrick.com
MEDIA CONTACT:

Vincent Borg

Vice President,

Corporate Communications
Tel: (416) 307-7477

Email: vborg@barrick.com

Barrick's exploration programs are designed andlacted under the supervision of Alexander J. Dand®. Geo., Executive Vice President, Exploratt
Barrick. For information on the geology, exploratiactivities generally, and drilling and analysieqedures on Barrick's material properties, seeidks
most recent Annual Information Form on file withr@aian provincial securities regulatory authoritiesl the US Securities and Exchange Commission.

Certain statements included herein, including thegarding production, costs, timing of permittiognstruction or production, and other statemeras t
express management's expectations or estimatetuoé fperformance, constitute "forwdabking statements” within the meaning of the UtiBtates Priva
Securities Litigation Reform Act of 1995. The wotthiglieve", "expect", "anticipate”, "contemplatétarget”, "plan”, "intends", "continue"”, "budget”,
"estimate”, "may", "will", "schedule", and similaxpressions identify forward-looking statementswrwd-looking statements are necessarily based apon
number of estimates and assumptions that, whilsidered reasonable by management are inherentlgcsub significant business, economic and
competitive uncertainties and contingencies. Iipalar, the Management's Discussion and Analysikides many such forward-looking statements aed th
Company cautions the reader that such forward-f@pktatements involve known and unknown risks, tdag#ies and other factors that may cause theahctu
financial results, performance or achievementsafiBk to be materially different from the Compangstimated future results, performance or achiemsn
expressed or implied by those forward-looking stegets and the forward-looking statements are natagiees of future performance. These risks,
uncertainties and other factors include, but atdimited to: changes in the worldwide price of dalr certain other commaodities (such as silverpeop

diesel fuel and electricity) and currencies; chariganterest rates or gold lease rates that coypéct realized prices under our forward sales g
legislative, political or economic developmentdhia jurisdictions in which Barrick carries on buesis; operating or technical difficulties in conm@tiwith
mining or development activities; the speculatiatune of gold exploration and development, inclgdime risks of diminishing quantities or grades of
reserves; and the risks involved in the exploratimvelopment and mining business. These facterdiacussed in greater detail in Barrick's Manageise
Discussion and Analysis contained in its 2003 AhfReport and its most recent Form 40-F/Annual Infation Form on file with the US Securities and
Exchange Commission and Canadian provincial séesiriegulatory authorities.

Barrick expressly disclaims any intention or obiiga to update or revise any forward-looking stagets whether as a result of new information, events
otherwise.
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