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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 40-F

O Registration statement pursuant to Section 12 of #hSecurities Exchange Act of 193
or
Annual report pursuant to Section 13(a) or 15(d) othe Securities Exchange Act of 193

For Fiscal year ended: December 31, 20! Commission File number: No. -9059

BARRICK GOLD CORPORATION

(Exact name of registrant as specified in its chaer)

Ontario 1041 Not Applicable
(Province or other jurisdiction of (Primary standard industrial (I.R.S. employer
incorporation or organization) classification code number, if applicable) identification number, if applicable)

Brookfield Place, TD Canada Trust Tower
Suite 3700
161 Bay Street, P.O. Box 212
Toronto, Canada M5J 2S1
(800) 720-7415
(Address and telephone number of registrant’s prinipal executive office)

Barrick Goldstrike Mines Inc.
P.O. Box 29, Elko, Nevada 89803
(702) 738-8043

(Name, address and telephone number of agent forrs&e in the United States)
Securities registered pursuant to Section 12(b) dlfie Act:

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

Securities registered or to be registered pursuartb Section 12(g) of the Act: None
Securities for which there is a reporting obligatiom pursuant to Section 15(d) of the Act: None
For annual reports, indicate by check mark the infemation filed with this form:

Annual Information Form Audited Annual Financial Statements

Indicate the number of outstanding shares of e&tiiiedssuer’s classes of capital or common stactfahe close of the period covered by the anregdrt:
Common Shares 1,164,669,608

Indicate by check mark whether the registranth@s filed all reports required to be filed by Sextl3(d) or 15(d) of the Exchange Act during theceeding 12 months (or f
such shorter period that the registrant was reduodile such reports); and (2) has been subgestith filing requirements in the past 90 days.

Yes NoO
Indicate by check mark whether the registrant liasnstted electronically and posted on its corpokdeb site, if any, every Interactive Data File riegd to be submitted and
posted pursuant to Rule 405 of Regulation S-T @4 of this chapter) during the preceding 12 msifor for such shorter period that the registveant required to submit
and post such files).

Yes O NoOO




INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES
The disclosure provided under “Internal Control ©OFmancial Reporting and Disclosure Controls amacBdures” on pages 132 to 133 of Exhibit 99.1riBkis
Annual Information Form, is incorporated by refezemerein.
MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Barrick’s “Management’s Report on Internal Cont@ler Financial Reporting” contained in Exhibit 99%2ncorporated by reference herein.

ATTESTATION REPORT OF THE REGISTERED PUBLIC ACCOUNT ING FIRM
The disclosure provided under “Independent Auditéteport” on pages 101 through 103 of Exhibit 9B&rick’'s Audited Consolidated Financial Statenserg
incorporated by reference herein.
AUDIT COMMITTEE
The disclosure provided under “Composition of thed&A Committee” on page 130 of Exhibit 99.1, BakticAnnual Information Form, is incorporated byeesfnce
herein. Barrick has a separately-designated stgralidit committee established in accordance wittti@® 3(a)(58)(A) of the Securities Exchange AcléB4, as amended.
CODE OF ETHICS
Barrick has adopted a code of ethics entitled, fiBrGold Corporation Code of Business Conduct Etidcs”. The Code of Business Conduct and Ethigdiegpto all
directors, officers and employees of Barrick, imihg Barrick’s principal executive officer, prin@pfinancial officer and principal accounting offic The Code of Business
Conduct and Ethics is available at Barrick’s Intgrwebsite, www.barrick.com, in the Company — Cogpe Governance section and is available in poirtrity shareholder
upon written request to the Secretary of Barrick.

PRINCIPAL ACCOUNTANT FEES AND SERVICES

The disclosure provided under “External Auditor\Bes Fees” on page 132 of Exhibit 99.1, Barrickisnal Information Form, is incorporated by refereherein.

AUDIT COMMITTEE PRE-APPROVAL POLICIES AND PROCEDURE S

The disclosure provided under “Audit Committee Rpproval Policies and Procedures” on page 132 ¢ifitiik99.1, Barrick’'s Annual Information Form, is
incorporated by reference herein. No audit-relé¢ed, tax fees or other non-audit fees were apprbyehe Audit Committee pursuant to paragraph7§¢)(C) of Rule 201 of
Regulation S-X.

OFF-BALANCE SHEET ARRANGEMENTS

Barrick has no off-balance sheet arrangementshtinag, or are reasonably likely to have, a mateffalct on Barrick’s financial condition, changedimancial

condition, revenues or expenses, results of operstiiquidity, capital expenditures or capitaloeses.
CONTRACTUAL OBLIGATIONS

The disclosure provided under “Contractual Obligrasiand Commitments” on page 72 of Exhibit 99.4nMpement’s Discussion and Analysis of Financial and

Operating Results, is incorporated by referenceiher

MINE SAFETY DISCLOSURE

Barrick is required to report certain mine safeilations or other regulatory matters required legt#n 1503(a) of the Dodd-Frank Wall Street Refamd Consumer
Protection Act, and that required information islirded in Exhibit 99.12



UNDERTAKING AND CONSENT TO SERVICE OF PROCESS
A. Undertaking

The Registrant undertakes to make available, isgreor by telephone, representatives to respontjtories made by the Commission staff, and toihrpromptly,
when requested to do so by the Commission stdéffrimation relating to: the securities in relatievthich the obligation to file an annual reportform 40-F arises; or
transactions in said securities.

B. Consent to Service of Process

The Registrant has previously filed with the Consita a Form -X in connection with the Common Shar



INCORPORATION BY REFERENCE

Barrick’s annual report on Form 40-F (other tham glction entitled “Ratings” in Exhibit 99.1) isorporated by reference into Barrick’'s Registratiiatements on
Form &-8 (File Nos. 33-121500, 33-131715, 33-135769).



SIGNATURES

Pursuant to the requirements of the Exchange AetRegistrant certifies that it meets all of thguieements for filing on Form 40-F and has dulyssdithis annual
report to be signed on its behalf by the undersigtieereto duly authorized.

BARRICK GOLD CORPORATION

Dated: March 27, 2015 By: /s/ Richie Haddock

Name Richie Haddoc}
Title:  Senior Vice-President and General
Counse



EXHIBIT INDEX

Exhibits Description

99.1 Annual Information Form dated as of March 27, 2/

99.2 Managemer's Report on Internal Control Over Financial Repay

99.3 Barrick Gold Corporation’s Audited Consolidated &mcial Statements prepared in accordance withnatenal Financial Reporting Standards as issuetthdy

International Accounting Standards Board, includimg Notes thereto, as at and for the years enaedrber 31, 2014 and 2013, together with the Inudgre
Auditor's report thereor

99.4 Barrick Gold Corporatic’'s Managemer's Discussion and Analysis for the year ended Deeerdb, 201«

99.5 Consent of PricewaterhouseCoopers |

99.6 Certification of Kelvin P.M. Dushnisky required BRule 13i-14(a) or Rule 15-14(a), pursuant to Section 302 of Sarb-Oxley Act of 200z
99.7 Certification of James K. Gowans required by Rue-14(a) or Rule 15-14(a), pursuant to Section 302 of Sarb-Oxley Act of 200z

99.8 Certification of Shaun A. Usmar required by Rule-14(a) or Rule 15-14(a), pursuant to Section 302 of Sarb-Oxley Act of 2002

99.9 Certification of Kelvin P.M. Dushnisky pursuant18 U.S.C. Section 1350, as enacted pursuant t@o8e36 of Sarban-Oxley Act of 200z
99.10 Certification of James K. Gowans pursuant to 18.0.Section 1350, as enacted pursuant to SectiBroB8arbane-Oxley Act of 200z
99.11 Certification of Shaun A. Usmar pursuant to 18 B.SSection 1350, as enacted pursuant to SectiomB8érbane-Oxley Act of 200z

99.12 Dodc-Frank Act Disclosure of Mine Safety and Health Adistration Safety Dat



<>

BARRICK

BARRICK GOLD CORPORATION
Brookfield Place, TD Canada Trust Tower
Suite 3700, 161 Bay Street, P.O. Box 212
Toronto, ON MS5] 251

Annual Information Form
For the vear ended December 31, 2014
Dated as of March 27, 2015

Exhibit 99.1



BARRICK GOLD CORPORATION
ANNUAL INFORMATION FORM

TABLE OF CONTENTS

GLOSSARY OF TECHNICAL TERMS

REPORTING CURRENCY, FINANCIAL AND RESERVE INFORMATI ON
FORWARD-LOOKING INFORMATION

SCIENTIFIC AND TECHNICAL INFORMATION

GENERAL INFORMATION

Incorporatior

Subsidiaries

Areas of Interes

General Development of the Busin:

NARRATIVE DESCRIPTION OF THE BUSINESS

Production
Operating Segmen
Cortez
Goldstrike
Pueblo Viejc
Lagunas Nortt
Veladero
Porgere
Turquoise Ridge
Kalgoorlie
Acacia Mining plc
Other Mines- Copper (Global Coppe
Pascu-Lama Projec
Mineral Reserves and Mineral Resour
Marketing and Distributiol
Employees and Labor Relatio
Competition
Corporate Social Responsibili

MATERIAL PROPERTIES

Cortez Propert
Goldstrike Propert
Pueblo Viejo Mine
Lagunas Norte Min:
Veladero Mine
Zaldivar Mine
Lumwana Mine
Pascu-Lama Projec

EXPLORATION AND EVALUATIONS

ENVIRONMENT AND CLOSURE

ENTERPRISE RISK MANAGEMENT
Financial Risk Manageme



LEGAL MATTERS

Government Controls and Regulatic
Legal Proceeding

RISK FACTORS

MANAGEMENT 'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AN D RESULTS OF OPERATIONS
CONSOLIDATED FINANCIAL STATEMENTS
CAPITAL STRUCTURE

RATINGS

MARKET FOR SECURITIES

MATERIAL CONTRACTS

TRANSFER AGENTS AND REGISTRARS
DIVIDEND POLICY

DIRECTORS AND OFFICERS OF THE COMPANY
AUDIT COMMITTEE

Audit Committee Mandat

Purpose

Committee Responsibilitie

Responsibilities of the Committee Ch

Powers

Composition

Meetings
Composition of the Audit Committe
Relevant Education and Experier
Participation on Other Audit Committe
Audit Committee Pr-Approval Policies and Procedur
External Auditor Service Fet

INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES
NON-GAAP FINANCIAL MEASURES

INTERESTS OF EXPERTS

ADDITIONAL INFORMATION



GLOSSARY OF TECHNICAL TERMS
Assay
A chemical analysis to determine the amount or pridpn of the element of interest contained withisample, typically base metals or precious metals.

Autoclave system

Oxidation process in which high temperatures amdgures are applied within a pressurized closeskl/&s convert refractory sulfide mineralizatiotimmenable
oxide ore.

Autogenous mill

A horizontal lined steel cylinder that rotates féng in the grinding of ore to a finer size thrdugbrasion and attrition using larger competentgseof the same ore
instead of conventional steel balls or rods.

Ball mill

A horizontal lined steel cylinder which rotatesukisig in the grinding of ore to a finer size thgiuabrasion and attrition using manufactured siaks$.

By-product

A payable secondary metal or mineral product tha¢tovered along with the primary metal or mineraduct during the concentration process.

Carbonaceous

Naturally occurring carbon present in the ore fittve decay of organic material which can resultinredvertent loss of precious metals during then@ation process.

Carbon-in-leach (CIL)

A recovery process in which precious metals arsodi®d from finely ground ore during cyanidatiomdaimultaneously adsorbed on relatively coarsevaietd carbon
(burnt coconut shell) granules. The loaded carlmtigles are separated from the slurry and recyicléde process following precious metal removal egactivation through
chemical and thermal means.

Carbon-in-column (CIC)
A method of recovering gold and silver from solatfollowing cyanidation in the process by adsonptid the precious metals onto prepared carbon {lmaTronut
shell).

Concentrate
A product from a mineral processing facility sushgaavity separation or flotation in which the \athle constituents have been upgraded and unwaatepig materia

rejected as waste.

Contained ounces

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

A circuit involving multiple thickeners and a wasblution introduced countercurrent to the flow lofrg/ to rinse and recover soluble metal valuesantaminants from
finely ground ore.

Crushing

A unit operation that reduces the size of matet&ivered as Run of Mine Ore for further processing

Cut-and-fill

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

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

Development

Work carried out for the purpose of preparing aerah deposit for production. In an underground mthis includes shaft sinking, crosscutting, dniftiand raising. In
an open pit mine, development includes the remofval’erburden and/or waste rock.

Dilution
The effect of waste or low-grade ore which is undably included in the mined ore, lowering the nem@d grade.

Doré
Composite gold and silver bullion usually consigtaf approximately 90% precious metals that willflseher refined to separate pure metals.

Drift

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

Drift-and-fill
A method of underground mining used for flat-lyimineralization or where ground conditions are emspetent.

Drilling
Core: a drilling method that uses a rotating barrel am@@anular-shaped, diamond-impregnated rock-cutiintp produce cylindrical rock cores and lift sugires to
the surface, where they may be collected, exananeldassayed.

Reverse circulationa drilling method that uses a rotating cuttingviithin a double-walled drill pipe and produces rathkps rather than core. Air or water is circulated
down to the bit between the inner and outer wathefdrill pipe. The chips are forced to the susftmough the centre of the drill pipe and areeméd, examined and assayed.

Conventional rotarya drilling method that produces rock chips simitareverse circulation except that the sample liecied using a single-walled drill pipe. Air or
water circulates down through the center of thi piipe and returns chips to the surface aroundbititside of the pipe.

2



In-fill: The collection of additional samples between exgsiamples, used to provide greater geologicalldetd to provide more closely-spaced assay data.

Exploration

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

Flotation

A process which concentrates minerals by takingathge of specific surface properties and applgh®micals such as collectors, depressants, masidied frothers |
the presence of water and finely dispersed air kzsbb

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

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

Heap leaching

A process whereby precious or base metals arectatrrom stacked material placed on top of an igable plastic liner and after applying leach sohs which
dissolve and transport values for recovery in tiee@ss plant.

Hydrocyclone
A stationary classifying device that utilizes céngal force to separate or sort particles in lgjsuspension.

Lode

A mineral deposit, consisting of a zone of veirgnlets or disseminations, in consolidated rock@sosed to a placer deposit.

Long-hole open stoping

A method of underground mining involving the drit of holes up to 30 meters or longer into an @aring zone and then blasting a slice of rock wifdls into an
open space. The broken rock is extracted and thétireg open chamber may or may not be filled wgitipporting material.

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

subjected to additional treatment to recover prezimetals into doré bullion.

Metric conversion

Troy ounces X 31.1034¢ = Grams
Troy ounces per short tc X 34.2860C = Grams per tonn
Pounds X 0.00045 = Tonnes
Tons X 0.90718 = Tonnes
Feet X 0.30480C = Meters



Miles X 1.6093C = Kilometers
Acres X 0.40468 = Hectares
Fahrenhei (°F-32) x5+9 = Celsius

Mill

A facility where ore is finely ground and thereaftedergoes physical or chemical treatment to ektree valuable metals.

Mineral reserve

The economically mineable portion of a measureiddicated mineral resource demonstrated by at kas¢liminary feasibility study. This study mustiude adequa
information on mining, processing, metallurgicalpeomic and other relevant factors that demonsteatie time of reporting, that economic extractian be justified. A
mineral reserve includes diluting materials andwadinces for losses that may occur when the matenmined. Mineral reserves are sub-divided in paféncreasing
confidence into probable mineral reserves and pronimeral reserves.

Probable mineral reservethe economically mineable portion of an indicased|, in some circumstances, a measured mineminesdemonstrated by at least a
preliminary feasibility study. This study must inde adequate information on mining, processingafheggical, economic and other relevant factord tteanonstrate, at the
time of reporting, that economic extraction carjustified.

Proven mineral reservethe economically mineable part of a measured ralmesource demonstrated by at least a prelimifesyibility study. This study must include
adequate information on mining, processing, metgilbal, economic and other relevant factors thatalestrate, at the time of reporting, that econoemitaction is justified.

Mineral resource

A concentration or occurrence of diamonds, natswéitl inorganic material, or natural solid fosslizorganic material including base and precioussetoal, and
industrial minerals in or on the Earth’s crustirls form and quantity and of such a grade or qu#iat it has reasonable prospects for economiaetion. The location,
quantity, grade, geological characteristics andinaity of a mineral resource are known, estimaieahterpreted from specific geological evidencd &nowledge. Mineral
resources are sub-divided, in order of increasewagical confidence, into inferred, indicated amelasured categories.

Inferred mineral resourcethat part of a mineral resource for which quarditd grade or quality can be estimated on theskidgieological evidence and limited
sampling and reasonably assumed, but not verifjiedlogical and grade continuity. The estimate sebeaon limited information and sampling gatheredugh appropriate
techniques from locations such as outcrops, trengtits, workings and drill holes.

Indicated mineral resourcethat part of a mineral resource for which quantirade or quality, densities, shape and physicatacteristics can be estimated with a level
of confidence sufficient to allow the appropriappbcation of technical and economic parametersuggport mine planning and evaluation of the ecdoasiability of the
deposit. The estimate is based on detailed arabielexploration and testing information gatheredugh appropriate techniques

4



from locations such as outcrops, trenches, pitskings and drill holes that are spaced closely ghdor geological and grade continuity to be readdnassumed.

Measured mineral resourcehat part of a mineral resource for which quantifrade or quality, densities, shape and physicatacteristics are so well established that
they can be estimated with confidence sufficieraltow the appropriate application of technical @dnomic parameters, to support production planaimd evaluation of the
economic viability of the deposit. The estimatbéased on detailed and reliable exploration, samgimd testing information gathered through appederiechniques from
locations such as outcrops, trenches, pits, woskargl drill holes that are spaced closely enougiomdirm both geological and grade continuity.

Mining claim

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

Net profits interest royalty

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

Net smelter return royalty

A royalty based on a percentage of valuable misgradduced with settlement made either in kinchaurrency based on the sale proceeds receivedllessthe
offsite smelting, refining and transportation caadsociated with the purification of the economitais.

Open pit mine

A mine where materials are removed in an excavdtam surface.

Ore

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

Orebody

A sulfficiently large amount of ore that is contigiscand can be mined economically.

Oxide ore

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

Quialified Person

See “Scientific and Technical Information.”

Reclamation

The process by which lands disturbed as a resultioihg activity are modified to support benefidahd use. Reclamation activity may include theoeah of
buildings, equipment, machinery and other physieainants of mining, closure of tailings storagdlifées, leach pads and other mine features, amdazming, covering and
re-vegetation of waste rock and other disturbedsare



Reclamation and closure costs

The cost of reclamation plus other costs, includiitipout limitation certain personnel costs, inswm®, property holding costs such as taxes, renthtkim fees, and
community programs associated with closing an djpeyanine.

Recovery rate

A term used in process metallurgy to indicate trepprtion of valuable material physically recoveiedhe processing of ore. It is generally state@ percentage of tl
material recovered compared to the total materigirally present.

Refining

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

Refractory material

Mineralized material from which metal is not ameleab recovery by conventional cyanide methods euithany pre-treatment. The refractory nature caduzeto
either silica or sulfide encapsulation of the metathe presence of naturally occurring carbontbeoconstituents that reduce gold recovery.

Roasting
The treatment of sulfide ore by heat and air, grgex enriched air, in order to oxidize sulfides amghove other elements (carbon, antimony or arenic

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

Tailings
The material that remains after processing and veiraf values.

Tailings storage facility

An area constructed for long term storage of malénat remains after processing.

Tons
Short tons (2,000 pounds).

Tonnes
Metric tonnes (2,204 pounds).

Underhand cut and fill

A cut-and-fill method of underground mining thatnk® downward, with cemented fill placed above tlegking area; best suited where ground conditioadess
competent.



REPORTING CURRENCY, FINANCIAL AND RESERVE INFORMATI ON

All currency amounts in this Annual Information Foare expressed in United States dollars, unlésswise indicated. References to “C$” are to Caaradbllars.
References to “A$” are to Australian dollars. Referes to “CLP” are to Chilean pesos. For Canadilard to U.S. dollars, the average exchange mat2d14 and the
exchange rate at December 31, 2014 were one Candaliar per 0.91 and 0.86 U.S. dollars, respebtieor Australian dollars to U.S. dollars, the eage exchange rate for
2014 and the exchange rate at December 31, 20ktlamer Australian dollar per 0.90 and 0.82 U.S.ais|lrespectively. For Chilean pesos to U.S. dalkdre average
exchange rate for 2014 and the exchange rate ariler 31, 2014 were one U.S. dollar per 571 and®@0léan pesos, respectively.

For the year ended December 31, 2014 and for timpamative prior periods identified in this Annuafdrmation Form, Barrick Gold Corporation (“Barricér the
“Company”) prepared its financial statements inoedance with International Financial Reporting Stmals as issued by the International Accounting&teds Board
(“IFRS"). The audited consolidated financial stagts of the Company for the year ended Decembe2(®H (the “Consolidated Financial Statements”)eailable
electronically from the Canadian System for Elegitdocument Analysis and Retrieval (“SEDAR”) at wgedar.com and from the U.S. Securities and Exgian
Commission’s (the “SEC”) Electronic Document Gathgrand Retrieval System (“‘EDGAR”) at www.sec.gov.

Mineral reserves (“reserves”) and mineral resouftresources”) have been calculated as at DeceBhe2014 in accordance willational Instrument 43-101 —
Standards of Disclosure for Mineral Projedt®ational Instrument 43-101"), as required by Cdiaa securities regulatory authorities. For UniGdtes reporting purposes,
Industry Guide 7 (under thgecurities and Exchange Act of 1934s interpreted by the Staff of the SEC, applifferent standards in order to classify mineralmaas a
reserve (see Note 8 of “ - Notes to the MineraldRess, Resources and Reconciliation Tables” in fatare Description of the Business —Mineral Resgred Mineral
Resources”). In addition, while the terms “measUr&ddicated” and “inferred” mineral resources aegjuired pursuant to National Instrument 43-18&,3EC does not
recognize such terms. Canadian standards diffaifisigntly from the requirements of the SEC, anaenal resource information contained herein iscomtparable to similar
information regarding mineral reserves discloseddoordance with the requirements of the SEC. Reatf®uld understand that “inferred” mineral resesrhave a great
amount of uncertainty as to their existence ani élseir economic and legal feasibility. In additjoseaders are cautioned not to assume that athypart of Barrick's mineral
resources constitute or will be converted into nese

Barrick uses certain non-GAAP financial performanueasures in its financial reports. For a desanipéind reconciliation of each of these measuregssgl see pages
81 to 91 of Barrick's Management'’s Discussion amthlsis of Financial and Operating Results forytear ended December 31, 2014 contained in Barr@dst Annual
Report (the “MD&A”"). See also “Non-GAAP Financialéasures” for a detailed discussion of each of tieGAAP measures used in this Annual Informatiomfo
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FORWARD-LOOKING INFORMATION

Certain information contained in this Annual Infation Form, including any information as to Baritcktrategy, plans or future financial or operatpagformance,
constitutes “forward-looking statements.” All statents, other than statements of historical faetfanward-looking statements. The words “believekpect”, “anticipate”,
“contemplate”, “target”, “plan”, “intends”, “contime”, “budget”, “estimate”, “may”, “will", “scheduléand similar expressions identify forward-lookiagitements. Forward-
looking statements are necessarily based upon aewof estimates and assumptions that, while censtdreasonable by us, are inherently subjecgtif&iant business,
economic and competitive uncertainties and contioges. Known and unknown factors could cause acasailts to differ materially from those projectadhe forward-
looking statements. Such factors include, but atdimited to:

fluctuations in the spot and forward price of gadpper or certain other commodities (such assitliesel fuel and electricity

changes in national and local government lagesh, taxation, controls or regulations and/orrges in the administration of laws, policies analcfices,
expropriation or nationalization of property andifical or economic developments in Canada, theté¢thStates, Dominican Republic, Australia, Papua
New Guinea, Chile, Peru, Argentina, Tanzania, Zan®audi Arabia, United Kingdom or Barbados or ptimintries in which we do or may carry
business in the futur

failure to comply with environmental and health aadety laws and regulatior

timing of receipt of, or failure to comply with, oessary permits and approve

diminishing quantities or grades of resen

increased costs and risks related to the potamjzct of climate chang:

increased costs, delays, suspensions and tecloch@i#nges associated with the construction oftabprojects

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

adverse changes in our credit rati
the impact of inflation

operating or technical difficulties in connexctiwith mining or development activities, includidigruptions in the maintenance or provision ofuised
infrastructure and information technology syste

damage to Barrick’s reputation due to the datug@erceived occurrence of any number of eventduding negative publicity with respect to Bak'e
handling of environmental matters or dealings witimmunity groups, whether true or n

the speculative nature of mineral exploration aedetbpment



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

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

changes in U.S. dollar interest rates that&dupact the mark-to-market value of outstandindvdgive instruments and ongoing payments/receipts
under interest rate swaps and variable rate ddigiadions;

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

litigation;

contests over title to properties, particularlietib undeveloped properties, or over access ternwabwer and other required infrastructt
business opportunities that may be presented faysued by, us

our ability to successfully integrate acquisitimrscomplete divestiture:

employee relations

availability and increased costs associated withimgiinputs and labor; ar

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

In addition, there are risks and hazards associaitixcthe business of mineral exploration, develeptrand mining, including environmental hazarddustrial
accidents, unusual or unexpected formations, pressoave-ins, flooding and gold bullion, coppehode or gold or copper concentrate losses (andskef inadequate
insurance, or inability to obtain insurance, to @othese risks). Many of these uncertainties amtirmgencies can affect our actual results and coaltse actual results to dif
materially from those expressed or implied in amyvrd-looking statements made by, or on behalfisfReaders are cautioned that forward-lookingstants are not
guarantees of future performance. All of the fodviroking statements made in this Annual Informatimrm are qualified by these cautionary statem&pscific reference
is made to “Narrative Description of the Busineddireral Reserves and Mineral Resources” and “IRgtors” and to the MD&A (which is available on SER at
www.sedar.com and on EDGAR at www.sec.gov as aibixb Barrick's Form 40-F) for a discussion ofnse of the factors underlying forward-looking stagss.

The Company may, from time to time, make oral fodk@oking statements. The Company advises thaaliowe paragraph and the risk factors describéuisn
Annual Information Form and in the Company’s otlecuments filed with the Canadian securities cominis and the SEC should be read for a descripfigertain factors
that could cause the actual results of the Companyaterially differ from those in the oral forwalabking statements. The Company disclaims anyniiga or obligation to
update or revise any oral or written forward-loakin



statements whether as a result of new informafignre events or otherwise, except as requiredopjieable law.

SCIENTIFIC AND TECHNICAL INFORMATION

Unless otherwise indicated, scientific or techninfbrmation in this Annual Information Form relagi to mineral reserves or mineral resources ischasenformation
prepared by employees of Barrick, its joint ventpagtners or its joint venture operating comparassapplicable, in each case under the supervidjar following review by
Rick Sims, Senior Director, Resources and Resa/Barrick, Steven Haggarty, Senior Director, Metajy of Barrick or Patrick Garretson, Directorfé.iof Mine Planning
of Barrick.

Scientific or technical information in this Anndaformation Form relating to the geology of partaruproperties and exploration programs is basemhfmnmation
prepared by employees of Barrick, its joint ventpagtners or its joint venture operating comparassapplicable, in each case under the supervidiBobert Krcmarov,
Senior Vice President, Global Exploration of Békric

Each of Messrs. Sims, Haggarty, Garretson and Kiawna a “Qualified Person” as defined in Natiofradtrument 43-101. A “Qualified Person” means ativiidual
who is an engineer or geoscientist with at least fiears of experience in mineral exploration, nueeelopment or operation or mineral project aseess, or any combinatic
of these, has experience relevant to the subjetteraf the mineral project, and is a member indystanding of a professional association.

Each of Messrs. Sims, Haggarty, Garretson and Kravnia an officer or employee of Barrick and/orddficer, director or employee of one or more ofdtsociates or
affiliates. No such person received or will recedvdirect or indirect interest in any property @frBck or any of its associates or affiliates. Ashe date hereof, each such
person owns beneficially, directly or indirectlgsk than 1% of any outstanding class of secudfi@arrick and less than 1% of the outstanding sges of any class of
Barrick’s associates or affiliates.

GENERAL INFORMATION
Incorporation

Barrick is a corporation governed by tBasiness Corporations A@®ntario) resulting from the amalgamation, effeetduly 14, 1984, of Camflo Mines Limited, Bob-
Clare Investments Limited and the former Barricls®eces Corporation. By articles of amendment éffe®ecember 9, 1985, the Company changed its narAenerican
Barrick Resources Corporation. Effective January9B5, as a result of an amalgamation with a wholiyed subsidiary, the Company changed its nanme merican
Barrick Resources Corporation to Barrick Gold Cogton. On December 7, 2001, in connection wittaitguisition of Homestake Mining Company (“Homestgkthe
Company amended its articles to create a speciaigrehare, which has special voting rights desigioepermit holders of Barrick Gold Inc. (formetiomestake Canada In
(“BGI") exchangeable shares to vote as a singlesclgth the holders of Barrick common shares. ImdAi@2009, in connection with Barrick’s redemptidrat of the
outstanding BGI exchangeable shares, the singi#anding special voting share was redeemed ancelbagicin connection with its acquisition of Pla@wme Inc. (“Placer
Dome”), Barrick amalgamated with Placer Dome punst@ articles of amalgamation dated May 9, 2006
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In connection with the acquisition of Arizona SResource Corp. (“Arizona Star”), Barrick amalgandangth Arizona Star pursuant to articles of amalgéion dated
January 1, 2009. Barrick’s head and registered®ff located at Brookfield Place, TD Canada TTaster, 161 Bay Street, Suite 3700, Toronto, OntavibJ 2S1.

Subsidiaries

A significant portion of Barrick’s business is dad on through its subsidiaries. A chart showingriB&'s mines, projects, related operating subsid& other
significant subsidiaries and certain associatedididries as at March 20, 2015 and their respetie@tions or jurisdictions of incorporation, aphgable, is set out at the end
of this “General Information” section. All subsidies, mines and projects referred to in the ch&tl@0% owned, unless otherwise noted.

Areas of Interest

A map showing Barrick’s mining operations and petgeas at March 20, 2015, including those mined tiebugh Barrick’s equity interest in Acacia Migiplc
(“Acacia”), is set out at the end of this “Gendrd#brmation” section.

General Development of the Business

Barrick entered the gold mining business in 1988iamow the leading gold mining company in the lbdm terms of production and reserves. The Comgeasy
operating mines or projects in Canada, the UnitateS, the Dominican Republic, Peru, Chile, ArgeatiTanzania, Zambia, Australia, Papua New GuindaSaudi Arabia.
The Company'’s principal products and sources afiegs are gold and copper.

During its first ten years, Barrick focused on ddgg and developing properties in North Americatably the Company’s Goldstrike property on theli@arrend in
Nevada. Since 1994, Barrick has strategically edpdrbeyond its North American base and now opeoatdive continents

In 2012, Barrick announced a new corporate stratieglyis focused on maximizing risk-adjusted rateeturn and free cash flow through a disciplimgproach to
capital allocation. The Company will only invespdal if it generates acceptable rates of retuiitabie to the size of the capital investment. Ag pathis strategy, all capital
allocation options, including returns to sharehmdgderganic investment, acquisitions, and otheeexjiures, have been, and will continue to be, edrénd prioritized to meet
certain key objectives including generating retumshareholders, aggressively managing costsnapiig Barrick's asset portfolio around the wonhtluding by divesting
those assets that do not meet these criteria aedting in assets that do, and reducing geopdlitisia Barrick carried out the following initiatas in 2013, 2014 and thus fa
2015 in accordance with its new corporate strategy:

In July 2013, Barrick completed the sale of itsrigdr Energy oil and gas business segment for cenatibn of $435 million, consisting of $387 milliamcash and a
future royalty valued at $48 million. As of Augu213, the Company decided to initiate closurePierina mine in Peru. On September 30, 2013 jdkacompleted the sale
of the Company’s Yilgarn South
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assets, which are the Granny Smith, Lawlers antbbamines in Australia, for total proceeds of $26#lion, consisting of $135 million in cash and 1illion in Gold Field:
Limited shares.

In November 2013, Barrick completed a bought dgaltg offering of 163.5 million common shares girice of $18.35 per common share for net proceéds o
approximately $2.9 billion. Barrick used the netqeeds of the offering to strengthen the Compabglance sheet and improve its long-term liquiditgiion by using
approximately $2.6 billion to redeem or repurchagtstanding short- and medium-term debt.

During the fourth quarter of 2013, Barrick annowhtiee temporary suspension of construction atascBa-Lama project in Chile and Argentina, excepttose
activities required for environmental and regulgtoompliance. The Company had previously suspendasdtruction activities on the Chilean side of pheject, except for
those activities deemed necessary for environmentéction, during the second quarter of 2013 @esalt of the issuance of a preliminary injunctidhe ramp-down was
completed on schedule and budget in mid-2014 amgitbject is now on care and maintenance. See &heerDescription of the Business — Operating Sedae Pascua-
Lama Project” and “Material Properties — Pascua-d&hoject.”

On January 31, 2014, Barrick completed the salts@flutonic mine in Australia for total cash catesiation of A$25 million. On March 1, 2014, Barrickmpleted the
sale of its Kanowna mine in Australia for total ka®nsideration of A$75 million, subject to certalosing adjustments. On March 11, 2014, Barrichpketed the divestment
of a portion of its equity interest in Acacia, iag gross proceeds of $186 million (for more infation about Acacia, see “Narrative Descriptionhef Business — Operating
Sergments — Acacia”). Following this partial divesnt, Barrick’s equity interest in Acacia was reetlifrom 73.9% to 63.9%. On April 4, 2014, the Compaompleted the
sale of its minority interest in the Marigold miimeNevada for total cash consideration of $86 williOn December 3, 2014, Barrick formed a jointtuemwith Saudi Arabia
Mining Company (Ma'aden), which is 50% owned by 8audi Arabian government, to operate the Jabati$agject. Ma’aden acquired its 50% interest in'&dien Barrick
Copper Company, the new joint venture company éskedal to hold the Jabal Sayid assets, for cashideration of $216 million (for more informationalt the Jabal Sayid
project, see “Exploration and Evaluations”).

In the third quarter of 2014, Barrick implementedexecutive management structure that places gegremphasis on operational excellence and thdexatien of
portfolio optimization and cost reduction initia¢is, while fostering a partnership culture. As pétthe new executive management structure, Baajipointed two Co-
Presidents, reflecting the interconnected natudesérategic importance of jointly managing day-ty+anining operations and Barrick’s relationshipgwiost governments,
local communities and other external stakehold&ssart of this structure, Barrick eliminated thki€f Executive Officer role.

On February 18, 2015, Barrick announced its intento reduce its total debt by at least $3 billigrnthe end of 2015. The Company has a humber @rpto achieve
this goal, including through a combination of omermre of the following: maximizing free cash fldmm operations by implementing a decentralizedraty@eg model with
more efficient capital spending and reduced gersrdladministrative costs; non-core asset saleksjoim ventures and strategic partnerships. The@my also announced
that it has commenced a process to sell its Poryend Venture in Papua New Guinea and Cowal mmnkustralia, in accordance with its debt reducttnategy.
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The Company has a number of orebodies around thiel which hold sizeable economic potential, butethcurrently do not meet Barrick’s investment ciételn the
interim, the Company will spend the minimum amoointapital required to maintain the economic patdmif these assets.

Through a combination of acquisitions and its esqtion program, Barrick has several projects ayingrstages of development. The Company intendsmtoplete fou
prefeasibility studies in Nevada during 2015, oheazh of its Goldrush project, Turquoise Ridgeemi@ortez property and Spring Valley project, whgff0% owned by
Barrick and is located approximately 75 miles wadshe Cortez property. The Pueblo Viejo mine aedétecommercial production in January 2013 and cetelits ramp-up
to full design capacity in 2014. For 2015, subjegbermitting and other matters, the timing of whare not in Barrick’s control, Barrick expectssfend approximately $150
to $200 million (2014: $234 million) of its totahpital expenditures on projects. The expected dsera project capital spending year-over-year riiyrelates to lower
project capital expenditures at Pascua-Lama, figrtieiset by an increase in capitalized constrogtcosts at the Jabal Sayid project and commendeshere-stripping
activities at the South Arturo project. For additbinformation regarding Barrick’s projects, s&ploration and Evaluations,” “Narrative Descriptiof the Business —
Operating Segments — Turquoise Ridge,” “Materialgerties — Cortez Property,” “Material PropertieBascua-Lama Project” and, for the South Arturgegato “Material
Properties — Goldstrike Property.” For additiomdbrmation about the Pueblo Viejo mine, see “MatiePiroperties — Pueblo Viejo Mine.”

Barrick’s exploration activity is focused on prospree land positions and Barrick prioritizes expltion targets to optimize the investment in exgioraprograms.
Barrick’s exploration program continues to focushbon areas around its existing mines and eartestaploration activities. For additional inforntatiregarding Barrick’s
exploration programs and new discoveries, see ‘@apbn and Evaluations.”

Total revenues in 2014 were $10.2 billion, a deseeaf $2.3 billion, or 18%, compared to 2013, prifgalue to lower realized gold and copper pricesbined with
lower gold and copper sales volumes. In 2014, galdicopper revenues totaled $8.7 billion and $illidr respectively, with gold down 18%, compartedhe prior year due
to lower realized gold prices and sales volumed,cpper down 26% compared to the prior year duewter realized copper prices and sales volumealifel gold prices of
$1,265 per ounce in 2014 were down 10% comparéuetprior year, principally due to the 10% declinenarket gold prices in 2014. Realized coppergsifor 2014 were
$3.03 per pound, down 11% compared to the prior glea to a decline in market copper prices in 2&bt.an explanation of realized price, see “Non-GARinancial
Measures — Realized Prices.” In 2014, Barrick reguba net loss of $2.9 billion, including after-ienpairment charges of $3.4 billion primarily reddtto the Compang’Cerrc
Casale project and Lumwana mine, compared to bsgbf $10.37 billion in 2013. Adjusted net eagsnvere $793 million compared to adjusted net egmof $2.57 billion
in 2013 (for an explanation of adjusted net eamsjisge “Non-GAAP Financial Measures — Adjusted B&hings and Adjusted Net Earnings per Share”). Sitpeificant
adjusting items (net of tax and non-controllingeheist effects) in 2014 include: impairment chargfe®3.4 billion, which includes $0.9 billion attrikable to Barrick’s
Lumwana mine and $0.8 billion attributable to Bekis Cerro Casale project (see “Material Propertiesmwana Mine” and “Exploration and Evaluationst fnore
information about the impairment charges at Lumwemé Cerro Casale, respectively); $169 million arealized foreign currency losses; and $137 millioonrealized
losses on non-hedge derivative instruments; pridiset by $49 million in tax adjustments and483%nillion gain on the sale assets.
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In 2014, Barrick’s gold production was 6.25 millionnces, 13% lower than 2013 gold production, w&itin sustaining cash costs of $864 per ouncecaisth costs of
$598 per ounce and cost of sales of $5.8 billiarriBk’s copper production in 2014 was 436 millpounds of copper, 19% lower than 2013 copper priatucwvith C1 cash
costs of $1.92 per pound, C3 fully allocated co$t$2.43 per pound and cost of sales of $0.950illin 2013, Barrick produced 7.17 million ouncégald, with all-in
sustaining cash costs of $915 per ounce and cash @b$566 per ounce, and 539 million pounds ppeo, with C1 cash costs of $1.92 per pound antuBBallocated costs
of $2.42 per pound. For an explanation of all-ietaining cash costs per ounce, cash costs per oGfagash costs per pound and C3 fully allocatetisgeer pound, refer to
“Non-GAAP Financial Measures — Cash costs per oufitén sustaining costs per ounce, All-in costs punce, C1 cash costs per pound and C3 fullgatibal costs per
pound.”

The following table summarizes Barrick’s interesits producing mines and its share of gold prodadrom these mines for the periods indicated:

Gold Mines Ownership ® 2014 2013@
(thousand (thousand
of ounces of ounces

North America

Cortez Property, Nevac 10C% 90z 1,331

Goldstrike Property, Nevac 10C% 90z 892

Pueblo Viejo Mine, Dominican Republ®®) 60% 66¢ 48¢

Round Mountain Mine, Nevac® 50% 164 15€

Ruby Hill Mine, Nevads 10C% 33 91

Hemlo Property, Ontari 100% 20€ 204

Marigold Mine, Nevadi®).4 33% 11 54

Bald Mountain Mine, Nevad 10C% 161 94

Golden Sunlight Mine, Montar 10C% 86 92

Turquoise Ridge Mine, Neva(®) 75% 19t 167

3,32t 3,67t

South America

Lagunas Norte Mine, Pe 10C% 582 60€

Veladero Mine, Argentin 10C% 722 641

Pierina Mine, Per(®) 10C% 17 97

1,321 1,344
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Gold Mines Ownership ® 2014 2013@

(thousand (thousand
of ounces of ounces
Australia Pacific
Porgera Mine, Papua New Guir(3) 95% 49z 482
Cowal Mine, Central New South Wales, Austr: 10C% 26¢ 297
Kalgoorlie Mine, Western Australi®®) 50% 32¢ 31¢
Plutonic Mine, Western Austral(®) 10(% 7 114
Yilgarn South, Western Austral(? 10(% — 33¢
Kanowna Mine, Western Austral®) 10(% 39 22€
1,133 1,773
Africa ©)
Bulyanhulu Mine, Tanzani 63.9(% 15% 147
North Mara Mine, Tanzani 63.9(% 18C 19C
Buzwagi Mine, Tanzani 63.9(% 137 134
Tulawaka Mine, Tanzani0) 44.7% — 3
47C 474
Company Total 6,24¢ 7,16¢€
@ Barrick’s interest is subject to royalty obligations atteém mines
@ Sum of gold mine production amounts may not equal production amounts due to roundit

©)] Barrick's proportional share

4 Barrick completed the sale of the Marigold mineAgnil 14, 2014.

®) Barrick initiated the closure of the Pierina mimeAugust 2013. Includes production up to the foguhrter of 2014

®) Barrick completed the sale of the Plutonic minelanuary 31, 201<

] The Darlot, Lawlers and Granny Smith mines hasenbconsolidated under Yilgarn South for reporfiugposes. Includes production up to September GD3 2he
effective date of the sale of the Yilgarn Soutletss

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

© Barrick's proportional share for the periods indicated.rBek’s equity interest in Acacia was reduced to®8 from 73.9% following the partial divestmensbares
completed on March 11, 201

(100 Acacia initiated the closure of the Tulawaka minghie second quarter of 2013. Barrick continuedefport production from this mine as part of its Atzaoperating
segment through ye-end 2013

The following table summarizes Barrick’s interasits principal producing copper mines and its stafrcopper production from these mines for thégasrindicated:

15



Copper Mines Ownership 2014 2013

(millions of (millions of

pounds) pounds;
Zaldivar Mine, Chile 100% 222 27¢
Lumwana Mine, Zambi 10C% 214 26C
Company Total 43€ 53¢

See “Narrative Description of the Business” in thimual Information Form, Note 5 “Segment Infornoati to the Consolidated Financial Statements ardMB&A
for further information on the Company’s operatg@gments. See “Narrative Description of the Busireblineral Reserves and Mineral Resources” farmftion on the
Company’s mineral reserves and resources.
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NARRATIVE DESCRIPTION OF THE BUSINESS

Barrick is engaged in the production and sale ¢d,gas well as related activities such as exploraséind mine development. Barrick also producesfgignt amounts c
copper, principally from the Zaldivar and Lumwanimes and holds other interests. In the fourth guanrt 2014, the Company reorganized its operatingsire to reflect hoy
Barrick now manages its business and how it cliassis operations for planning and measuring perémce. Under the new operating structure, Barsickief operating
decision maker reviews the operating results, assgserformance and makes capital allocation dexsisit the individual mine site or project leveithathe exception of
Barrick’s 63.9% equity interest in Acacia, whichréviewed and assessed as a separate businessfoféeeach individual mine and project site andda are operating
segments for financial reporting purposes. As phthis reorganization, Barrick’s former “North Amea — other,” “Australia Pacific” and “Global Coep operating segmer
have been eliminated, and each individual mineiwithose segments is now an operating segmenttad above. Unless otherwise specified, the desonijf Barrick’s
business, including products, principal marketstritiution methods, employees and labor relatiamgained in this Annual Information Form, appliesstich of its operating
segments and Barrick as a whole.

Production

For the year ended December 31, 2014, Barrick medi6.25 million ounces of gold at &ll-sustaining cash costs of $864 per ounce, casis ob $598 per ounce an
cost of sales attributed to gold of $5.8 billiorarBck’s 2015 gold production is targeted at apprately 6.2 to 6.6 million ounces. Barrick expeatgrage all-in sustaining
cash costs in 2015 of $860 to $895 per ounce astil @asts of $600 to $640 per ounce, assuming aengod price of $1,250 per ounce, a market odgof $50 per barrel
and an Australian dollar exchange rate of $1:A$08% “Forward-Looking Information.” The Compang815 gold production is expected to be higher 2@t as a result
of: the commissioning of the thiosulfate circuit@aldstrike; higher production at Acacia, prima@tyBulyanhulu; and higher production at Lagunast®&ldrhese increases are
expected to be partially offset by a decrease adyxction at Veladero, and lower production follog/ihe sale of Kanowna, Plutonic and Marigold in 20For an explanation
of all-in sustaining cash costs and cash costepece, refer to “Non-GAAP Financial Measures — Cassts per ounce, All-in sustaining costs per opAtlen costs per
ounce, C1 cash costs per pound and C3 fully akacedsts per pound.”

For the year-ended December 31, 2014, Barrick predld36 million pounds of copper at C1 cash cos$i®2 per pound, C3 fully allocated costs of $2p4r pound
and cost of sales attributed to copper of $0.9®hil Barrick’s 2015 copper production is targetgdpproximately 310 to 340 million pounds at expedC1 cash costs of
approximately $1.75 to $2.00 per pound and C3 falllgcated cash costs of approximately $2.30 t6&per pound, assuming a market oil price of $5tbperel and a
Chilean peso exchange rate of 610:1. Copper primduist expected to decrease in 2015, mainly dubea@xpected suspension of operations at Lumwaltiawing the
ratification of the new 20 percent royalty rateZembia. The production decrease at Lumwana isghigroffset by the increased production at Zaldiasia result of improved
stacker reliability and shovel availability as caangd to 2014. See “Forward-Looking Information.t e explanation of C1 cash costs and C3 fullycalted costs per pound,
refer to “Non-GAAP Financial Measures — Cash cpstsounce, All-in sustaining costs per ounce, Altosts per ounce, C1 cash costs per pound andlig2ilocated costs
per pound.”

Operating Segments

In the fourth quarter of 2014, the Company reorgeahiits operating structure to reflect how Barrcikv manages its business and how it classifiexpsations for
planning and measuring performance. Set out bedatirief description of Barrick’s reportable opgmg segments, consisting of eight individual goithes, Acacia, two
individual copper mines and one project. Each raimé project receives direction from Barrick’s caate office, but has responsibility for certain et of its business, such
as sustainability of mining operations, includingleration, production and closure. Acacia haseatgr amount of independence in comparison to &asrother operating
segments, as further described below.
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For details regarding 2014 production for each afyeg segment, see “General Information — Geneeslelbpment of the Businesd:=br additional details regarding t
reserves and resources held in each operating segsee “ — Mineral Reserves and Mineral Resour&es also Note 5 “Segment Information” to the Gaiosted Financial
Statements and the MD&A for further financial arttley information on the Company’s operating segment

Cortez

Barrick’s Cortez property (consisting of the PipeliComplex and the Cortez Hills Complex, and alstaterial property for purposes of this Annual hnfiation Form,
see “Material Properties — Cortez Property”) pragiiapproximately 0.9 million ounces of gold at ceskts of $498 per ounce, all-in sustaining co8766 per ounce and
cost of sales of $687 million in 2014, comparedproximately 1.3 million ounces of gold at caskts®f $229 per ounce, afi-sustaining costs of $440 per ounce and cc
sales of approximately $636 million in 2013. At @ar, the Company expects 2015 gold production tim biee range of 825 to 900 thousand ounces, ddightly compared t
2014 production levels mainly due to a decreas®en pit tonnage processed as a result of mineesemng, and declining underground ore grade andaga due to a
transition to lower grade underground ore zoneBaasck advances deeper in the mine. Mining in 2@lbinclude Cortez Hills and Crossroads pre-giifg, and as a result
open pit tonnes processed will be down signifigarthe impact of lower tonnes processed from trenqut will be partially offset by higher processae grades. In 2015, tl
Company expects cash costs to be in the range6ff 865610 per ounce, higher than 2014, due tor@apitalized stripping and higher processing cdatscessing costs are
expected to rise as a higher proportion of prodmctiill be processed at the Goldstrike autocladsin sustaining costs are expected to be in #rege of $760 to $835 per
ounce, higher than 2014, primarily due to the inipdidower sales volumes on unit production cosi higher sustaining capital expenditures. Achigtirese production and
related cost guidance ranges is dependent on Ggklstthiosulfate circuit ramping up as plannesidiscussed in “ — Goldstrike” below.

Goldstrike

Barrick’s Goldstrike property (a material propefty the purposes of this Annual Information Forme SMaterial Properties — Goldstrike Property”) guoed
approximately 0.9 million ounces of gold at caskts®f $571 per ounce, all-in sustaining costs8&4$per ounce and cost of sales of $651 millio20fh4, compared to
approximately 0.9 million ounces of gold at cashkts@f $618 per ounce, all-in sustaining costsddf3per ounce and cost of sales of $662 millioR0h3. At Goldstrike, the
Company expects 2015 production to be in the rafide000 to 1,150 thousand ounces, which is up 264 production levels, due primarily to the corssioning of the
thiosulfate circuit. As a result of the thiosulfaiecuit, ounces produced at the autoclave wiltéase by approximately 250 thousand ounces in 201S.will be partially
offset by lower production from the roaster duéotwer grades from the open pit in 2015. Undergropratiuction is expected to be consistent with 2@gerating costs are
expected to be higher in 2015 due to higher protessighput at the autoclaves, but this will layge¢ offset by the impact of higher sales volumesioit production costs.
As a result, Barrick expects cash costs to bedrrahge of $540 to $590 per ounce, which is comsistith 2014, and all-in sustaining costs to b@di $800 per ounce,
which is down significantly compared to 2014 du¢hte impact of higher production levels. Achievihgse production and related cost guidance rasggepiendent on the
thiosulfate circuit ramping up as planned. Thisgess utilizes new technology, and, as with any s process, there are risks associated withatin@-tp to full capacity. I
the ramp-up progresses slower than currently guatied, then Barrick’s production guidance for b@tiidstrike and Cortez could be at risk.

Pueblo Viejo

Barrick’s 60% interest in the Pueblo Viejo minenfaterial property for the purposes of this Annudibimation Form, see “Material Properties — Pualikjo Mine”)
produced approximately 665 thousand ounces of giodésh costs of $446 per ounce, all-in sustaioasgs of $588 per ounce and cost of sales of $8BiGmin 2014,
compared to approximately 488 thousand ouncesldfgaash costs of $561 per ounce, all-in sustginbsts of $735 per ounce and cost of sales of #$§lfion in 2013. At
Pueblo Viejo, the Company
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expects its equity share of 2015 gold productiobedn the range of 625 to 675 thousand ounces;hwikiin line with 2014 production levels. In 20B5decrease in processed
grade will be offset by greater throughput, maiya result of greater plant availability followitige completion of plant debottlenecking modifioas to the autoclave facili
resulting in achievable targeted and sustainabieates. Modifications to the lime circuit are eggdly complete and the mine is progressing towdesign capacities on silv
and copper. Barrick expects cash costs to be iratihge of $390 to $425 per ounce and all-in suistgicosts to be $540 to $590 per ounce. Operatisgs@re expected to be
lower primarily due to an improvement in higheweil and copper by-product credits as the mine wimksrd design capacities on silver and copper.

Lagunas Norte

Barrick’s Lagunas Norte mine (a material propediygurposes of this Annual Information Form, seetbtial Properties — Lagunas Norte Mine”) produced
approximately 582 thousand ounces of gold at casts©f $379 per ounce, all-in sustaining cost5@3 per ounce and cost of sales of $335 millioR0h4, compared to
approximately 606 thousand ounces of gold at castsof $361 per ounce, all-in sustaining cos$6&7 per ounce and cost of sales of $281 milliohGh3. At Lagunas
Norte, the Company expects 2015 production to libhemrange of 600 to 650 thousand ounces, whibfgiser than 2014 production levels as a resulhefavailability o
better recovery ore for the leach pad, increadiegdnnage placed on the leach pads and incret&@rftpw rate through the Merrill Crowe and CIC s, which will allow us
to convert leach pad inventory into production2@i5, the Company expects cash costs to be irattgerof $375 to $425 per ounce and all-in sustgiogsts to be $675 to
$725 per ounce, which is higher than 2014 levehe ificrease in alh sustaining costs is mainly due to the constanctf the leach pad Phase 6 expansion and theesrgig
and construction of the east waste dump expansidraeid rock drainage treatment plant.

Veladero

Barrick’s Veladero mine (a material property forpaoses of this Annual Information Form, see “MakeRroperties — Veladero Mine”) produced approxehat
722 thousand ounces of gold at cash costs of $866ynce, all-in sustaining costs of $815 per owmzkcost of sales of $554 million in 2014, compgareapproximately
641 thousand ounces of gold at cash costs of $80tiynce, all-in sustaining costs of $833 per owmzkcost of sales of $568 million in 2013. At \@deo, the Company
expects 2015 production to be in the range of 56 thousand ounces, which is down compared 1d peoduction levels as a result of lower gradenftbe Federico pit.
Barrick expects cash costs in 2015 to be in thgeaari $600 to $650 per ounce and all-in sustaiogls to be $990 to $1,075 per ounce, higher tbad fvels mainly due to
the decline in gold production and higher miningtsassociated with lower grades and an increasaste material being mined in 2015. At Veladener¢ are a number of
initiatives under way to reduce operating costsniyan the areas of supply chain and inventory ngenaent, maintenance practices, mining productiitst energy costs.
Operating costs at Veladero are highly sensitiiedal inflation and the foreign exchange ratehaf Argentine peso. The Company has assumed argavBrgentine peso:$
exchange rate of 10.2:1 for the purposes of pregats cash cost and all-in sustaining cost guiddoc 2015; however, Barrick expects further deatiin of the Argentine
peso over the next several years which will haseyaificant impact on the Company'’s local labortsand therefore Barrick’s cash costs and all-staning costs.
Production at Veladero remains subject to restristithat affect the amount of leach solution tlaat lve applied to the pad. These restrictions arsidered in Barrick’s 2015
operating guidance.

Porgera

Barrick’s 95% interest in the Porgera mine produgpgroximately 493 thousand ounces of gold at casks of $915 per ounce, all-sustaining costs of $996 per ou
and cost of sales of $545 million in 2014, compacedpproximately 482 thousand ounces of gold st casts of $965 per ounce, all-in sustaining cos$i,361 per ounce
and cost of sales of $524 million in 2013. At Paegéhe Company expects 2015 gold production tim ltlee range of 500 to 550 thousand ounces, wisistightly higher than
2014 production levels. Porgera production is etgmeto be higher than 2014 mainly due to the chamgige mine plan which focuses on the increasimdenground mining
rates and mining of higher grade open pit matelia2015, Barrick expects cash
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costs to be in the range of $775 to $825 per owtgeh is lower than 2014 cash costs of $915, prigaue to an increase in capitalized strippinghia open pit. All-in
sustaining costs are expected to be higher thad,204inly due to the increase in sustaining capitéihe with the new mine plan.

Turquoise Ridge

Barrick’s 75% interest in the Turquoise Ridge mimeduced approximately 195 thousand ounces of giotdish costs of $473 per ounce, all-in sustaioosgs of $628
per ounce and cost of sales of $111 million in 2@&bipared to approximately 167 thousand ouncesldfat cash costs of $586 per ounce, all-in suoistgicosts of $928 per
ounce and cost of sales of $109 million in 2013TAtquoise Ridge, the Company expects 2015 proglutti be in the range of 175 to 200 thousand oyndeish is in line
with 2014 production levels. In 2015, as the Conypexpands into the South Zone, lower grades wilbfiget with higher tonnage mined and processedidaexpects to see
the benefit of this expansion into the South Zen2016 and beyond through increased production.Gdrapany expects cash costs in 2015 to be in tigeraf $570 to $600
per ounce and all-in sustaining costs to be irrdinge of $875 to $925 per ounce. Cash costs aect@to be higher due to the impact of higher aijpgg costs as a result of
higher tonnage mined and processed with expanstorthe South Zone. All-in sustaining costs in 2@i& expected to be higher than 2014, due to higemnding on
sustaining capital to support the ongoing infrecttite requirements in the North Zone as well asile@guipment for the South Zone. The Company cetepl a prefeasibilit
study in January 2015 on the potential to devetopdditional shaft at Turquoise Ridge, which caalldw the mine to process more than one millionaasnearlier than
anticipated, roughly doubling output to an averafy00,000 ounces per year on a 100% basis at hanerage alin sustaining costs of approximately $625 to $6@bqunct
for the first full eight years of production.

Kalgoorlie

Barrick’s 50% interest in the Kalgoorlie mine preed approximately 326 thousand ounces of goldstt casts of $817 per ounce, all-in sustaining cofls$i,037 per
ounce and cost of sales of $309 million in 2014npared to approximately 315 thousand ounces of giodéish costs of $846 per ounce, all-in sustaioasgs of $1,070 per
ounce and cost of sales of $309 million in 2013KAlgoorlie, the Company expects 2015 productiobetdn the range of 315 to 330 thousand ounceghikiin line with
2014 levels. Kalgoorlies mine plan reflects a slightly lower mined graderf Golden Pike in the open pit and an associaeet feed grade and mill recovery. This is offsg
higher processed tonnes due to an increase inghpatt rates in the Fimiston circuit. In 2015, Bekrexpects cash costs to be in the range of $7$8Q@6 per ounce and all-in
sustaining costs to be in the range of $915 to $&t®unce, which are expected to be lower thad 2dels mainly due to the decrease in the expe&$##l exchange rate a
lower mining costs due to the fall in the dieset@r Mine scheduling in 2015 is expected to reisulbwer capitalized stripping due to lower wastewament at Golden Pike.

Acacia Mining plc

Acacia’s operations consist of its Bulyanhulu miitg North Mara mine and its Buzwagi mine, all ltemhin Tanzania. Barrick’s equity interest in A@auias reduced
from 73.9% to 63.9% following the partial divestrhéy Barrick of Acacia shares completed on March214 (see “General Information — General Develepof the
Business”). The assets, liabilities, operating Itesaand cash flows of Acacia are consolidated briBla Acacia’s shares are listed for trading oe tlondon Stock Exchange
(“LSE"). In 2014, Barrick’s equity interest in Aciats gold production was approximately 470 thousauadces of gold at cash costs of $732 per ounke) alistaining costs
$1,105 per ounce and cost of sales of $453 milklompared to approximately 474 thousand ouncesldfa cash costs of $812 per ouncejraBustaining costs of $1,346 |
ounce and cost of sales of $559 million. The Comppa¢pects Acacia’s 2015 gold production to be mménge of 480 to 510 thousand ounces (Basiskare), which is high
than 2014 production levels. Acacia’s productiomipected to be higher than 2014 mainly due tgmifiiant increase at Bulyanhulu as a result ofigranprovements
combined with the processing of more ore tonnestia@dontribution of ounces from the CIL expansibhis will be partially offset by a decrease in¢wmotion at North Mara
due to the expected decline in grade as the Gofiibitieansitions from an open pit to an undergroopdration, resulting in an increased proportionref
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being sourced from the lower grade Nyabirama pi2015, Barrick expects cash costs to be in thgeraf $695 to $725 per ounce, which is lower th@t42cash costs of $7
per ounce, primarily due to further cost reductiahBulyanhulu. All-in sustaining costs are expddtebe $1,050 to $1,100 per ounce, which is latvan 2014 mainly due to
a decrease in sustaining capital at Buzwagi.

Barrick and its affiliates provide certain servitedAcacia and its subsidiaries for the ongoingrapen of Acacia’s business pursuant to a servécgeement entered
into by the parties. In addition, Barrick and Aeaare also parties to a relationship agreementéigatates various aspects of the ongoing relatiprisetween the two
companies. The principal purpose of the relatigmsigireement is to ensure that Acacia is capalgaroying on its business independently of Barricll ¢hat any transactions
and relationships with Barrick occur at arm’s ldnghd under normal commercial terms. Under thaemgent, so long as Barrick maintains a 40% eqnotsrést in Acacia,
Barrick is entitled to appoint the greater of fijée non-executive directors to Acacia’s boardiggatiors; and (ii) the maximum number of non-exautirectors that may be
appointed to Acacia’s board of directors, whileweimgy Acacia is compliant with the UK Combined CarfeCorporate Governance. If Barrick’s shareholdimécacia falls
below 40%, there is a sliding scale as to the nurabdirectors it may appoint. As of March 20, 20RAgacia had ten directors, two of which were apped by Barrick. The
relationship agreement will remain in force as lasgAcacia’s shares are listed on the LSE and &amaintains at least a 15% equity interest. Thatissship agreement
contains a number of other commitments and resinist including a non-competition clause pursuanthich (i) Barrick agrees it will not pursue anyid or silver mining
project in Africa, as such terms are defined inreationship agreement, and (ii) Acacia agreeslitnot pursue any gold or silver mining projeattside of Africa, as such
terms are defined in the relationship agreemerg.idn-competition clause is subject to various ptices and only applies for so long as Barrick kadtlleast a 30% equity
interest in Acacia. If either Barrick or Acacia visuo pursue a project which is subject to the competition restriction (the “Notifying Party”), ély are required to notify the
other party and, if the other party waives the opputy or fails to respond in a timely fashionetNotifying Party will be entitled to pursue thejact described in the notice.

Barrick’s Kabanga nickel project and Lumwana coppére are not included in the assets held by Acactform part of the global copper business. Berontinues
to directly hold its 50% interest in the Kabangaject, which is located in Tanzania (see “Explanatand Evaluations”). Barrick also directly holts 100% interest in the
Lumwana mine, which is located in Zambia (see “Matd°roperties — Lumwana Mine”).

Other Mines — Copper (Global Copper)

The global copper business includes Barrick’s ZaldEopper mine in Chile and its Lumwana mine imB&, both of which are material properties for poeposes of
this Annual Information Form (see “ — Zaldivar Mirend “ — Lumwana Mine” in “Material Properties"yhe projects included in Barrick’s global coppesimess consist of
the Jabal Sayid project in Saudi Arabia and theakah nickel project in Tanzania (see “Exploratiod &valuations”). The global copper business’ lo@gn strategy is to
maximize the value of these assets by providiregesfiic oversight of copper production and marketihg adoption of best practices in mining througttbe portfolio of
mines and projects, as well as advancing valudioreapportunities with the copper business, sietha Jabal Sayid development project. In 2014gkbleal copper business
produced 436 million pounds of copper, at C1 castiscof $1.92 per pound, C3 fully allocated co$t$2043 per pound and cost of sales of $0.95 billmmpared to
539 million pounds of copper, at C1 cash costslag®® per pound, C3 fully allocated costs of $2.42ound and cost of sales of $1.0 billion in 2013.

For 2015, copper production is expected to beeérrémge of 310 to 340 million pounds, lower thati£froduction levels, due to the expected susperidioperations
at Lumwana following the ratification of the new?@Goyalty rate in Zambia effective as of Januar2d15. The production decrease at Lumwana is figrtfiset by the
increased production at Zaldivar as a result ofawgd stacker reliability and shovel availabilignepared to 2014. C1 cash costs are expected tth.B6 % $2.00 per pound
in 2015 compared to $1.92 per pound in 2014 anéLBBallocated costs are expected to be in thgeaof $2.30 to

23



$2.60 per pound. C1 cash costs are expected tigb#yslower in 2015 due to cost reductions ane impact of suspending Lumwana operations.

Pascua-Lama Project

During the fourth quarter of 2013, Barrick annouwhtiee temporary suspension of construction atasciakama project in Chile and Argentina (a materialpgeny for
the purposes of this Annual Information Form, sefaterial Properties — Pascua-Lama Project”), exf@pthose activities required for environmentadl aagulatory
compliance. The Company had previously suspendestieation activities on the Chilean side of thejgct, except for those activities deemed necedsamgnvironmental
protection, during the second quarter of 2013 @esalt of the issuance of a preliminary injunctidhe ramp-down was completed on schedule and bunigeiti-2014 and the
project is now on care and maintenance.

In 2015, Barrick anticipates expenditures of apprately $170 to $190 million for the project, inding approximately $140 to $150 million (which ispected to be
expensed) for care and maintenance, including wasgragement system costs, and approximately $88anillion (which is expected to be capitalized) dther project
costs, including those related to permit obligagionArgentina and Chile. A decision to re-stanelepment of the project will depend on improvedmamics and more
certainty regarding legal and permitting mattetse Tompany will preserve the option to resume agrakent of this asset, including by completing newsibess and
execution plans to optimize remaining constructotivities.

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

Mineral Reserves and Mineral Resources

At December 31, 2014, Barrick’s total proven andbable gold mineral reserves were 93.0 million @sh@ 10.6% decline in reserves compared to thg €dr-end
figure of 104.1 million ounces. Approximately 65%tbis reduction was attributable to ounces mined processed in 2014, with the balance reflectiegdivestiture of the
Kanowna, Plutonic and Marigold mines, and the phsle of Barrick’s equity interest in Acacia dwyithe year (see “General Information — Generaldlpment of the
Business”). Barrick calculated its reserves for20%ing a gold price assumption of $1,100 per ouncehanged from 2013 (see “ —Notes to the MinReserves, Resources
and Reconciliation Tables” below).

At December 31, 2014, Barrick’s total proven andbable copper reserves decreased to 9.6 billiongsaompared to 14.0 billion pounds at year-en@2pdimarily
reflecting the transfer of Lumwana reserves insotgces in anticipation of placing the Lumwana nonecare and maintenance after the introductica reéw 20% royalty at
that property (see “Material Properties — Lumwanae¥). Barrick calculated its copper reserves foL2 using a copper price assumption of $3.00 pengo

Except as noted below, 2014 reserves have beena@ld using an assumed long-term average gold pfi§1,100 per ounce, a silver price of $17.00cquerce, a
copper price of $3.00 per pound and exchange cdted0 C$/$ and A$/$0.91. Reserves at Round Maufiave been calculated using an assumed longéeerage gold
price of $1,200. Reserves at Kalgoorlie assumealdgyice of A$1,350 and Bulyanhulu, North Mara &wukwagi assumed a gold price of $1,300. Resereelegions
incorporate current and/or expected mine planscastllevels at each property.

Unless otherwise noted, Barrick's reserves anduregs have been calculated as at December 31,i2@bgordance with definitions adopted by the Céarathstitute
of Mining, Metallurgy and Petroleum and incorporhieto National Instrument 43-101 (see “Glossaryrethnical Terms”). Varying cut-off grades havereased depending
on the mine, methods of extraction and type ofoorgtained in the reserves. Mineral resource metalgs and material densities have been estimateg inslustry-standard
methods appropriate for each mineral project wihp®rt of various commercially available miningteaire packages. For the cut-off grades used icdlalation of
reserves, see “— Notes to the Mineral ReserveyuRess and Reconciliation

24



Tables” below. Barrick’s normal data verificatioropedures have been employed in connection witlcal®ilations. Sampling, analytical and test datdeulying the stated
mineral resources and reserves have been verffietnployees of Barrick, its joint partners or inf venture operating companies, as applicabléeuthe supervision of
Qualified Persons, and/or independent Qualifiedéres (see “Scientific and Technical InformatioVrification procedures include industry-standawaliy control
practices. For details of data verification andliqyaontrol practices at each material properge SMaterial Properties.”

Barrick reports its reserves in accordance withidwat Instrument 43-101, as required by Canadianrstges regulatory authorities and, for Unitedt8sareporting
purposes, Industry Guide 7 under the B8curities Exchange Act of 193Whdustry Guide 7 (as interpreted by the Stafthef SEC) applies different standards in order to
classify mineralization as a reserve (see Note‘8 dfotes to the Mineral Reserves, Resources ampidiation Tables” below). In addition, while therms “measured”,
“indicated” and “inferred” mineral resources arguied pursuant to National Instrument 43-101,3B€ does not recognize such terms. Canadian stidifer
significantly from the requirements of the SEC, amideral resource information contained hereinosaomparable to similar information regarding maieeserves disclosed
in accordance with the requirements of the SECdR®ashould understand that “inferred” mineral ureses have a great amount of uncertainty as to éixétence and as to
their economic and legal feasibility. In additieeaders are cautioned not to assume that all opartyof Barrick’s mineral resources constitutevilt be converted into
reserves. Mineral resources that are not minesarves do not have demonstrated economic viability.

Although the Company has carefully prepared andigdrthe mineral reserve figures presented belod elsewhere in this Annual Information Form, stighres are
estimates, which are, in part, based on forwarditapinformation and certain assumptions, and rsu@sice can be given that the indicated level ofnail will be produced.
Barrick’s estimates of proven and probable resemvag have to be recalculated based on actual ptioduexperience. Market price fluctuations of gaidpper and silver, as
well as increased production costs or reduced mgaates and other factors, may render the prggemen and probable reserves unprofitable to dgvat a particular site or
sites. See “Risk Factors” and “Forward-Looking infation” for additional details concerning factors and rilest could cause actual results to differ fronstheet out belov

See “Glossary of Technical Terms” for definitiorfatee terms “mineral resource,” “inferred minerasource,” “indicated mineral resource,” “measuredearal
resource,” “mineral reserve,” “probable mineraler®” and “proven mineral reserve.”

"o
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GOLD MINERAL RESERVES @) (3). (4). (8). (14), (15), (16), (17)

As at December 31, 20

Based on attributable ount
NORTH AMERICA
Goldstrike Open P!
Goldstrike Undergroun

Goldstrike Property Tot:
Pueblo Viejo (60.00%
Cortez
Bald Mountain
Turquoise Ridge (75.00%
Round Mountain (50.00%
South Arturo (60.00%
Ruby Hill
Hemlo
Golden Sunligh

SOUTH AMERICA
Cerro Casale (75.00%
Pascu-Lama
Veladera
Lagunas Nortt

AUSTRALIA PACIFIC
Porgera (95.00%
Kalgoorlie (50.00%
Cowal

AFRICA (12
Bulyanhulu (63.90%
North Mara (63.90%
Buzwagi (63.90%

OTHER

TOTAL

COPPER MINERAL RESERVES (. (3). (4), (), (14), (15), (1"

As at December 31, 20

Based on attributable pour
Zaldivar
Lumwana
Jabal Sayid (50.00%3
TOTAL

PROVEN PROBABLE TOTAL
Contained oz Contained o0z Contained oz
Tonnes Grade Tonnes Grade Tonnes Grade
(00C's) (gm/t) (00C's) (00C’'s) (gm/t) (00C’'s) (00C’'s) (gm/t) (00C’'s)
56,80: 3.01 5,50¢ 17,39( 3.97 2,22( 74,19: 3.2¢ 7,724
4,15¢ 9.8t 1,31¢ 2,50t 7.1% 574 6,661 8.8% 1,89(
60,95¢ 3.4¢ 6,82( 19,89t 4.37 2,79¢ 80,85: 3.7C 9,61¢
27,23t 3.17 2,78( 60,28’ 3.37 6,53¢ 87,52: 3.31 9,31¢
15,41¢ 2.3C 1,141 138,40: 1.9¢ 8,71( 153,82: 1.9¢ 9,851
16,42 0.9¢ 50¢ 44,05¢ 0.6C 852 60,477 0.7¢C 1,361
4,61¢ 17.3¢ 2,58¢ 3,58( 16.2¢ 1,87¢ 8,19¢ 16.9] 4,45¢
15,25¢ 0.84 414 12,04 0.71 27¢€ 27,29¢ 0.7¢ 69C
— — — 1,711 4.4(C 242 1,711 4.4 24z
27C 0.4¢ 4 1,29¢ 0.4¢ 20 1,56¢€ 0.4¢ 24
1,102 2.2¢€ 8C 11,16« 2.0¢€ 74C 12,26 2.0¢ 82C
84¢ 1.4z 39 1,43t 1.91 88 2,281 1.7t 127
172,27¢ 0.6t 3,58¢ 725,92¢ 0.5¢ 13,84¢ 898,20: 0.6C 17,43
31,93¢ 1.84 1,88 292,69: 1.4z 13,497 324,62¢ 1.47 15,38¢
21,49 0.8C 552 150,51: 0.8¢ 4,18¢ 172,00 0.8¢ 4,731
17,08 1.4zZ 78C 52,56 1.21 2,05: 69,65( 1.27 2,83¢
2,42¢ 8.5C 662 14,62 4.9¢ 2,34t 17,04¢ 5.4¢ 3,00¢
64,17¢ 0.9 1,94( 24,89: 1.9¢ 1,54z 89,06 1.2 3,48:
15,50° 0.97 48t 25,96 1.2¢ 1,07C 41,47( 1.17 1,55¢
941 11.7: 35¢ 23,82¢ 7.4¢ 5,73t 24,76¢ 7.6 6,09(
2,46¢ 2.1z 16¢& 12,64¢ 2.8C 1,14(C 15,11« 2.6¢ 1,30¢
4,244 1.01 13¢ 9,02: 1.5C 43€ 13,26 1.3t 574
224 0.2¢ 2 12,19¢ 0.27 10& 12,42: 0.27 107
474,89t 1.6 24,92¢ 1,638,73 1.2¢€ 68,09. 2,113,63! 1.37 93,01
PROVEN PROBABLE TOTAL
Contained |b Contained Ib Contained Ib
Tonnes Grade Tonnes Grade Tonnes Grade
(00C's) (%) (millions) (00C's) (%) (millions) (00C's) (%) (millions)
360,82: 0.55¢ 4,419 100,62( 0.51: 1,138.° 461,44: 0.54¢ 5,558.(
164,36¢ 0.57: 2,071, 93,58¢ 0.60¢ 1,257.¢ 257,95 0.58t 3,329.(
224 2.24¢ 11.1 12,19¢ 2.55¢ 688.2 12,42: 2.55¢ 699.5
525,41° 0.561 6,502.: 206,40 0.67¢ 3,084.: 731,827 0.59¢ 9,586.!

See “ - Notes to the Mineral Reserves, ResourcgfRkaconciliation Tables.”

26



GOLD MINERAL RESOURCES (). . ®3). (). (7). (8), (14), (15)

As at December 31, 20

Based on attributable ount
NORTH AMERICA
Goldstrike Open P
Goldstrike Undergroun
Goldstrike Property Tot:
Pueblo Viejo (60.00%
Cortez
Goldrush
Bald Mountain
Turquoise Ridge (75.00%
Round Mountain (50.00%
South Arturo (60.00%
Ruby Hill
Hemlo
Spring Valley (70.00%
Golden Sunligh
Donlin Gold (50.00%
SOUTH AMERICA
Cerro Casale (75.009
Pascu-Lama
Veladera
Lagunas Nortt
AUSTRALIA PACIFIC
Porgera (95.00%
Kalgoorlie (50.00%
Cowal
AFRICA (12
Bulyanhulu (63.90%
North Mara (63.90%
Buzwagi (63.90%
Nyanzaga (63.90%
OTHER
TOTAL

COPPER MINERAL RESOURCES (®): (2): (3). (5). (7). (8). (14), (1:

As at December 31, 20

Based on attributable
pounds

Zaldivar

Lumwana

Jabal Sayid (50.00%3
TOTAL

MEASURED (M) INDICATED (1) (M) + (1) INFERRED

Containe: Container  Containe: Containe:

Tonnes Grade 0zs Tonnes Grade 0zs 0zs Tonnes Grade 0zs
(00C's) (gm/t) (00C's) (00C's) (gm/t) (00C's) (00C's) (00C's) (gm/t) (00C's)
62( 2.4¢€ 49 3,87¢ 1.81 22¢ 274 46¢ 2.6t 40
1,161 12.8¢ 48C 2,57¢ 11.0¢ 91t 1,39¢ 1,657 10.3Z 55C
1,781 9.24 52¢ 6,45¢ 5.4¢ 1,14( 1,66¢ 2,12¢ 8.62 59C
2,18¢ 2.8¢ 20z 72,56 2.61 6,09¢ 6,301 1,99 2.51 161
3,06( 2.0¢ 20¢E 35,86¢ 2.87 3,30¢ 3,61: 23,63( 1.52 1,15¢€
3,10¢ 5.0¢ 50¢ 65,01¢ 4.82 10,06¢ 10,57¢ 27,92( 5.4z 4,86¢
40,13 0.7¢ 1,004 166,81 0.5¢ 3,15¢ 4,16( 29,68 0.4¢ 461
14,20¢ 6.12 2,79: 67,00( 4.3: 9,31¢ 12,11: 29,37: 5.5C 5,19¢
10,41 0.61 204 13,35! 0.5t 23€ 44C 7,861 0.51 13C
5 — — 32,41t 1.4€ 1,52¢ 1,52¢ 5,79¢ 0.6€ 12¢
2,89¢ 0.87 81 185,44 0.64 3,842 3,92: 22,62, 1.3¢ 1,01(
457 4.2¢ 63 36,47: 1.37 1,60¢ 1,671 5,02¢ 2.1C 34C
1,73¢ 0.7¢ 41 60,63¢ 0.6€ 1,28t 1,32¢ 27,90¢ 0.6z 558
22 1.41 1 5,58¢ 1.5€ 28C 281 2,28( 2.0z 14¢&
3,86t 2.52 31& 266,80: 2.24 19,19( 19,50:¢ 46,10¢ 2.0z 2,997
17,217 0.3C 167 205,26¢ 0.3¢ 2,362 2,52¢  371,58( 0.3¢ 4,49
14,77: 1.4¢ 71C 142,69: 1.2t 5,74¢ 6,45¢ 19,48¢ 1.5€ 97¢
7,17¢ 0.62 14E 164,79 0.7¢ 3,721 3,87z 5,911 0.44 83
1,322 0.7t 32 18,06 0.6¢ 397 42¢ 1,56¢ 0.72 37
161 5.8(C 30 34,09¢ 3.67 4,02 4,05( 20,87t 3.14 2,10t
5,41( 1.4¢ 257 18,22: 1.5z 88¢ 1,14¢ 604 2.27 44
7,18¢ 0.6 14€ 41,72¢ 1.1€ 1,562 1,70¢ 4,09( 1.2¢ 16¢€
— — — 7,92: 8.4¢ 2,16t 2,16: 8,77( 9.9C 2,791
1,821 2.7C 15€& 9,65¢ 2.91 90z 1,06( 6,437 3.24 67C
134 1.62 7 30,75: 1.3C 1,282 1,28¢ 2,95¢ 1.24 11¢€
— — — 62,20¢ 1.31 2,621 2,621 1,94¢ 0.9¢ 58
— — — 23¢ 0.12 1 1 24¢€ 0.2t 2
139,06:  1.7C 759 1,750,060 154 86,72¢ 9432: 676,80. 1.3F 29,28

MEASURED (M) INDICATED (1) (M) + (1) INFERRED

Containe: Container  Containe: Containe:

Tonnes Grade Ibs Tonnes Grade Ibs Ibs Tonnes Grade Ibs
(00C's) (%) (millions) (00C's) (%) (millions)  (millions) (00C's) (%) (millions)
102,86 0.46( 1,043. 37,65: 0.46( 382.2 1,425t 6,081 0.61Z 82.C
52,727 0.51( 592.7 216,62. 0.54¢ 2,621t 3,214. 38 0.47i 0.4
— — 23 1.44% 7.€ 7.€ 24  2.74% 14.€
155,59 0.477 1,636.( 254,51 0.537 3,011.0 4,647. 6,36t 0.69:¢ 97.%

See “ - Notes to the Mineral Reserves, ResourcgfRkaconciliation Tables.”
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CONTAINED SILVER WITHIN REPORTED GOLD RESERVES (D). (14). (15). (&

For the year ended
Dec. 31, 201«

Based on attributable
ounces

NORTH AMERICA
Pueblo Viejo (60.00%
SOUTH AMERICA
Cerro Casale (75.00%
Pascu-Lama
Lagunas Nortt
Veladera
AFRICA (12)
Bulyanhulu (63.90%
TOTAL

IN PROVEN GOLD

IN PROBABLE GOLD

*® Silver is accounted for as a-product credit against reported or projected gotitipction costs

CONTAINED COPPER WITHIN REPORTED GOLD RESERVES (). (14). (15). (A

For the year ended
Dec. 31, 201«

Based on attributable
pounds

NORTH AMERICA
Pueblo Viejo (60.00%
SOUTH AMERICA
Cerro Casale (75.009
Pascu-Lama
AFRICA (12)
Bulyanhulu (63.90%
Buzwagi (63.90%
TOTAL

RESERVES RESERVES TOTAL
Containec Containec Containec

Tonnes Grade 0zs Tonnes Grade 0zs Tonnes Grade 0zs Process

(000s) (gm/t) (000s) (000s) (gm/t) (000s) (000s) (gm/t) (000s) recoveryy
27,238 22.92¢ 20,07¢ 60,287 19.7¢ 38,25¢ 87,52: 20.7: 58,33! 87.(%
172,27¢ 1.90% 10,56 725,92t 1.4z 33,45: 898,20: 1.5Z 44,01¢ 69.(%
31,93: 69.84( 71,70¢ 292,69: 64.0¢ 603,13 324,62t 64.6¢ 674,84: 81.7%
15,12¢ 3.85¢ 1,87¢ 52,56 4.7¢ 8,02¢ 67,68¢ 4.5 9,901 19.5%
12,60¢ 11.98¢ 4,85¢ 150,51: 16.51 79,89: 163,11¢ 16.1¢ 84,75 9.€%
941 8.8¢ 267 23,82¢ 7.22 5,53( 24,76¢ 7.2¢ 5,797 64.€%
260,11! 13.0¢ 109,34 1,305,80¢ 18.3C 768,29. 1,565,920 174! 877,63t 73.€%

IN PROVEN GOLD IN PROBABLE GOLD
RESERVES RESERVES TOTAL
Containe: Containel Containel

Tonnes Grade Ibs Tonnes Grade Ibs Tonnes Grade Ibs Process

(000s) (%) (millions) (000s) (%) (millions) (000s) (%) (millions)  recovery%
27,23 0.094 56.€ 60,287 0.11¢ 156.5 87,52: 0.11( 213.] 79.5%
172,27¢  0.19(C 721.5 725,92¢ 0.22¢ 3,613.C 898,20: 0.21¢ 4,334.¢ 87.8%
31,93¢ 0.09¢ 66.1 292,69: 0.06¢ 447.¢ 324,62t 0.07: 513.¢ 38.5%
941 0.66( 13.7 18,02t 0.58: 231t 18,96¢ 0.58¢ 2452 95.(%
4,24¢  0.067 6.3 9,02 0.10¢ 21.€ 13,267 0.09:t 27.€ 64.%
236,63( 0.16¢ 864.C 1,105,95 0.18% 4,470.. 1,342,58 0.18( 5,334. 82.6%

QY Copper is accounted for as e-product credit against reported or projected gotitipction costs

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

For the year ended Dec. 31, 2

Based on attributable ount
NORTH AMERICA
Pueblo Viejo (60.00%
SOUTH AMERICA
Cerro Casale (75.009
Pascu-Lama
Lagunas Nortt
Veladero
AFRICA (12
Bulyanhulu (63.90%
TOTAL

CONTAINED COPPER WITHIN REPORTED GOLD RESOURCES @). (14). (15

For the year ended Dec. 31, 2

Based on attributable pour
NORTH AMERICA
Pueblo Viejo (60.00%
SOUTH AMERICA
Cerro Casale (75.00%
Pascu-Lama
AFRICA (12)
Buzwagi (63.90%
TOTAL

NICKEL MINERAL RESOURCES (). (2). (3). (8). (14), (1%

For the year ended Dec. 31, 2

Based on attributable pour
AFRICA
Kabanga (50.00%

MEASURED (M) INDICATED (1) (M) + (1) INFERRED
Contained oz Contained oz Contained oz
Tonnes Grade Tonnes Grade Ounces Tonnes Grade
(00C's) (gm/t) (00C's) (00C's) (gm/t) (00C's) (00C's) (00C's) (gm/t) (00C's)
2,18t 18.1¢ 1,27 72,56 15.17 35,394 36,67 1,99: 21.27 1,36(
17,217 1.1¢ 661 205,26¢ 1.0€ 6,98t 7,64¢  371,58( 1.04 12,37¢
14,77: 26.3% 12,52 142,65¢ 22.2¢ 102,17¢ 114,70: 19,47¢ 20.1: 12,607
1,322 2.2¢€ 9€ 18,06: 2.1C 1,221 1,317 1,56¢ 2.4¢ 12¢
7,17¢ 9.9¢ 2,30¢ 164,797 12.9:¢ 68,497 70,80: 5,911 9.67 1,83¢
— — — 7,92: 6.5C 1,657 1,657 8,57¢ 7.2€ 2,001
42,67( 12.2¢ 16,86¢ 611,27( 10.9¢ 215,93: 232,791 409,10: 2.3C 30,31(
IN MEASURED (M) GOLD IN INDICATED (I) GOLD
RESOURCES RESOURCES M)+ (1) INFERRED
Contained |b Contained Ib  Contained Ib Contained Ib
Tonnes Grade Tonnes Grade Tonnes Grade
(00C’'s) (%) (millions) (00C's) (%) (millions) (millions) (00C's) (%) (millions)
2,18t  0.11¢ 5.7 72,56¢ 0.08:¢ 133.1 138.¢ 1,99 0.02(C 0.€
17,217 0.13: 50.1 205,26{ 0.16¢ 743.¢ 793.¢ 371,58( 0.19:2 1,570.:
14,77: 0.07:2 23.5  142,69. 0.06] 193.¢ 216.¢ 19,48¢ 0.04( 7
134 0.10Z 0.3 30,75 0.11( 74.5 74.€ 2,954  0.10¢ 7.1
34,30¢ 0.10% 79.€ 451,27' 0.11% 1,144.¢ 1,224.; 396,01 0.18: 1,595.¢
MEASURED (M) INDICATED (1) (M) + (1) INFERRED
Contained |b Contained Ib  Contained Ib Contained Ib
Tonnes Grade Tonnes Grade Tonnes Grade
(00C’'s) (%) (millions) (00C’'s) (%) (millions) (millions) (00C’'s) (%) (millions)
6,90t 2.49( 379.( 11,708 2.72( 701.¢ 1,080.¢ 10,400 2.60C 596.1

See “ - Notes to the Mineral Reserves, ResourcgfRkaconciliation Tables.”
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Reconciliation of Mineral Reserved?) (3). (4), (6), (8), (15), (16), (17)
Based on attributable ounces

Gold Property (0C's of ounces
NORTH AMERICA
Goldstrike Open Pi
Goldstrike Undergroun
Goldstrike Property Tote
Pueblo Viejo (60.00%
Cortez
Bald Mountain
Turquoise Ridge (75.00%
Round Mountain (50.00%
South Arturo (60.00%
Ruby Hill
Hemlo
Marigold Mine (0.00%©®)
Golden Sunligh
SOUTH AMERICA
Cerro Casale (75.00%
Pascu-Lama
Veladera
Lagunas Nortt
AUSTRALIA PACIFIC
Porgera (95.00%
Kalgoorlie (50.00%
Cowal
Plutonic (0.00%(10)
Kanowna Belle (0.00%1)
AFRICA (12)
Bulyanhulu (63.90%
North Mara (63.90%
Buzwagi (63.90%
OTHER
TOTAL

Copper Property (million pounc
Zaldivar

Lumwana

Jabal Sayid (50.00913)
TOTAL

See “ - Notes to the Mineral Reserves, ResourcgfRkaconciliation Tables.”

Mineral Processe Mineral
Reserves Increase Reserves
12/31/201. in 2014 (decreast 12/31/201
8,122 62¢ 231 7,724
2,58t 44: (252) 1,89(C
10,70% 1,07z (21) 9,61¢
9,69 71€ 34C 9,31¢
11,02« 1,11¢ (55) 9,851
2,46( 30¢ (7949) 1,361
5,07( 211 (407) 4,45¢
91¢ 194 (35) 69C
1,007 0 (765) 24z
14C 9 (107) 24
1,01¢ 21¢ 20 82(
1,38¢ 0 (1,389 0
19€ 117 48 127
17,43« 0 0 17,43«
15,38¢ 0 0 15,38¢
5,117 94¢€ 56€ 4,737
3,751 704 (214 2,83¢
3,051 557 514 3,00¢
3,71¢ 37t 13¢ 3,482
1,81¢ 341 80 1,55¢
131 0 (131 0
40¢ 0 (408) 0
6,937 17¢€ (677) 6,09(C
1,63¢ 201 (22% 1,30¢
82¢ 14¢ (20¢ 574
217 0 (110 107
104,05: 7,40¢ (3,62¢) 93,01%

Mineral Processe Mineral
Reserves Increase Reserves
12/31/201: in 2014 (decreas¢ 12/31/201.
5,997 44: 4 5,55¢
6,62( 22¢ (3,067) 3,32¢
1,42¢ 0 (730) 69¢
14,04¢ 67z (3,78¢ 9,58¢
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Notes to the Mineral Reserves, Resources and Reitiation Tables

(1)
@)

@)
4)

®)

(6)

@)

®)

©)
(10)
11

(12)

Reflects Barric’s ownership share where ownership interest isthess 100%

These mineral resources are in addition to nineserves. Mineral resources that are not mimesarves do not have demonstrated economic itiabihen calculated
using mineral reserve assumptio

Mineral reserves and resources have been calcidatatiDecember 31, 2014, unless otherwise indic

Mineral reserves as at December 31, 2014 heea balculated using an assumed long-term avedderce of $1,100 per ounce, a silver price of $D per ounce, a
copper price of $3.00 per pound and exchange cAt€$1.10/$ and A$/$0.91. Reserve calculationsripote current and/or expected mine plans andieesis at
each property. Reserves at Round Mountain have ¢aleulated using an assumed long-term averagepginle of $1,200. Reserves at Kalgoorlie assumgaldprice
of A$1,350 and Bulyanhulu, North Mara and Buzwaswaned a gold price of $1,3(

Mineral resources as at December 31, 2014 baga estimated using varying cut-off grades, depgnuh both the type of mine, its maturity and tyqge at each
property. An assumed gold price of $1,400 per opacesssumed silver price of $19.00 per ouncesanmaed copper price of $3.50 per pound and exchaes of
C$1.10/$ and A$/$0.91 have been used in estimatisgurces

Mineral reserves as at December 31, 2013 wadoeilated using an assumed long-term average gule pf $1,100 per ounce, a silver price of $2lp@bounce, a
copper price of $3.00 per pound and exchange ct€$1.05/$ and A$/$0.90. Reserves at Round Monnteire calculated using an assumed long-term agegalgl
price of $1,200 per ounce. Reserves at Marigoldgéalie, Bulyanhulu, North Mara and Buzwagi wesdctilated using an assumed long-term average giale of
$1,300 per ounct

Mineral resources as at December 31, 2013 estimated using varying cut-off grades, dependmgath the type of mine, its maturity and ore tgpeach property.
An assumed gold price of $1,500 per ounce, an asdwilver price of $24.00 per ounce, an assumepargmice of $3.50 per pound and exchange rat€$nf05/$
and A$/$0.90 were used in estimating resoul

Mineral reserves and mineral resources have baleulated in accordance with National Instrun#8:tL01, as required by Canadian securities regylauthorities.
For United States reporting purposes, Industry &uigunder th&ecurities Exchange Act of 1984s interpreted by Staff of the SEC, appliesedéht standards in
order to classify mineralization as a reserve.ddition, while the terms “measured”, “indicated"dafinferred” mineral resources are required purstariNational
Instrument 43-101, the SEC does not recognize trofs. Canadian standards differ significantly fribva requirements of the SEC, and mineral resaufoemation
contained herein is not comparable to similar imfation regarding mineral reserves disclosed inm@zrwe with the requirements of the SEC. Readergldh
understand that “inferred” mineral resources hageeat amount of uncertainty as to their existearu as to their economic and legal feasibilityadidition, readers are
cautioned not to assume that all or any part ofiBids mineral resources constitute or will be certed into reserves. Mineral resources that aremiéral reserves do
not have demonstrated economic viabil

On April 4, 2014, the Company divested its iagt in the Marigold mine. For additional infornmatiregarding this matter, see “General Informatidieneral
Development of the Busine”

On January 31, 2014, the Company divestedlinnic mine. For additional information regardihgs matter, see “General Information — Generaldd@ment of the
Busines¢”

On March 1, 2014, the Company divested theoara Bell mine. For additional information regawglithis matter, see “General Information — Geneml€opment of
the Busines”

In March 2010, Barrick created Acacia Minirig formerly Africa Barrick Gold) to hold its Afrizn gold mines, gold projects and gold exploratimpprties. Barrick’s
equity interest in ABG was 73.9% at year-end 2018s holding was reduced to 63.9% following thetighdivestment of shares completed on March 1142Gee
“General Informatio General Development of the Busin(”
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(13) On December 3, 2014, the Company divested &0% interest in the Jabal Sayid project. Foriioldal information regarding this matter, see “@gai Information —
General Development of the Busin”

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

(15) Ounces or pounds, as applicable, estimatee fmresent in the tons of ore which would be miged processed. Mill recovery rates have not beptfieabin calculating
the contained ounces or poun

(16) Gold mineral reserves as at December 31, Btldde stockpile material totalling approximatdly9 million tons, containing approximately 10.7 loit ounces.
Properties at which stockpile material exceedsh®ddand ounces or represents more than 5% ofloeted gold reserves are as folloy

Containe:

Tons Grade Ounces

Propert (00C’'s) (oz/ton’ (00C's)
Goldstrike Open Pit 54,19t 0.09: 5,01¢
Pueblo Viejc 23,73¢ 0.10C¢ 2,371
Kalgoorlie 55,74( 0.02¢ 1,40C
Lagunas Nortt 12,08% 0.047 57:
Cowal 15,38 0.03( 46¢
Cortez 4,13¢ 0.111 461
Buzwagi 4,23( 0.03z 137
Porgere 1,571 0.081 12¢
North Mara 1,34« 0.051 68
Golden Sunligh 67¢ 0.03( 20

(17) The metallurgical recovery applicable at each priypend the ci-off grades used to determine mineral reserves Bs@mber 31, 2014 are as folloy

Metallurgica

Recovery Cut-off Grade
Gold Mine (%) (oz/ton)
Bulyanhulu 94.8% 0.126- 0.18:
Buzwagi 89.(% 0.015- 0.04:2
North Mara 84.% 0.021- 0.071
Cowal 80.% 0.011- 0.022
Kalgoorlie 81.1% 0.015- 0.05¢
Porgere 88.6% 0.059- 0.11¢
Williams Mine 92.2% 0.015- 0.09¢
Goldstrike Open P! 76.5% 0.045- 0.06(
Goldstrike Undergroun 87.% 0.100- 0.21¢
South Arturc 79.8% 0.005- 0.06¢
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Round Mountair 77.4% 0.008- 0.05:

Ruby Hill 68.2% 0.004- 0.00¢
Bald Mountain 72.5% 0.005- 0.00¢
Cortez 81.5% 0.004- 0.25(
Golden Sunligh 71.2% 0.026- 0.021
Turquoise Ridge 92.(% 0.120- 0.27:
Pueblo Viejc 92.(% 0.057- 0.06(
Lagunas Nortt 60.2% 0.007- 0.04¢
Pascu-Lama 86.% 0.028- 0.05¢
Cerro Casal 74.8% 0.006- 0.00¢
Veladera 77.4%% 0.008- 0.021
Metallurgica

Recovery Cut-off Grade
Copper Mini (%) __ )
Zaldivar 60.(% 0.210- 0.23(
Lumwana 92.2% 0.170- 0.45(C
Jabal Sayic 93.(% 0.750- 1.50C

Marketing and Distribution
Gold

Gold can be readily sold on numerous markets througthe world and it is not difficult to ascertais market price at any particular time. Benchmanikes are
generally based on the London gold market quotati@old bullion is held as an asset class for &taof reasons, including as a store of value asdfeguard against the
collapse of paper assets such as stocks, bondstlaedfinancial instruments that are traded indiatrencies not exchangeable into gold (at a fiete) under a “gold
standard”, as a hedge against future inflationfangortfolio diversification. Governments, centtalnks and other official institutions hold sigo#nt quantities of gold as a
component of exchange reserves. Since there argamumber of available gold purchasers, Barsatot dependent upon the sale of gold to any os®aer.

During 2014, the gold price ranged from $1,131qeice to $1,392 per ounce. The average market foricke year of $1,266 per ounce represented eedse of 10% versus
2013. The decline in the price of gold in 2014 @ity occurred as a result of a strengthening ddar in the second half of the year, which wae tluincreasing economic
strength in the United States versus concernsweakening economic performance in Europe and Chmayell as the tapering of the unprecedented raonstimulus
provided by the U.S. Federal Reserve and growipgetations of U.S. benchmark rate increases sgarti@015. Investor sentiment regarding gold remadimuted,
particularly in the Western world, as was evidenogé 9% decrease in holdings by gold exchangetr&whds at year-end 2014 versus 2013 (2014: S®mibunces; 2013:
60 million ounces). However, physical demand fovglry and other uses, particularly in China anddnd/as strong and continues to be a significanedof the overall gold
market.

Going forward, the Company believes that gold wdhtinue to attract investor interest through die ias a safe haven investment, store of valuaherdhative to fiat
currency due to concerns over geopolitical issues,
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sovereign debt and deficit levels, bank stabifityure inflation prospects, and continuing accomata@ monetary policies put in place by many ofww#ld’'s central banks.
While there are risks that investor interest indgelll decrease, the Company believes that theiroimy uncertain macroeconomic environment, toget¥ith the limited
choice of alternative safe haven investments, ppartive of continued strong demand for gold.

Barrick’s gold is refined to market delivery standards dyesal refiners throughout the world. The golddkido various gold bullion dealers at market psidgertain o
Barrick’s operations also produce gold concentratdch is sold to various smelters. The Companjelek that, because of the availability of altekeasmelters or refiners,
no material adverse effect would result if the Camplost the services of any of its current smelterrefiners.

Product fabrication and bullion investment are pwimcipal sources of gold demand. The introductiémore readily accessible and liquid gold invesimeshicles has
further facilitated investment in gold. Within tFebrication category, there are a wide varietyraf ases, the largest of which is the manufactujeweélry. Other fabrication
purposes include official coins, electronics, milseeeous industrial and decorative uses, dentistgdals and medallions.

Copper

Copper is a metal with inherent characteristicexafellent electrical conductivity, heat transfed aesistance to corrosion. Copper is used prinigil
telecommunications, power infrastructure, autormeshitonstruction, and consumer durables. Copperded on the London Metal Exchange (“LME”), thewN¥ork
Commodity Exchange and the Shanghai Futures Exehdiige price of copper as reported on these exesasgnfluenced by numerous factors, includingh@ worldwide
balance of copper demand and supply, (ii) ratedaifal economic growth, including in China, whic&istbecome the largest consumer of refined coppgéeimworld,

(iii) speculative investment positions in copped aopper futures, (iv) the availability and cossabstitute materials, and (v) currency exchangetdhtions, including the
relative strength of the U.S. dollar.

The copper market is volatile and cyclical. Ovex kst 15 years to the end of 2014, LME pricespoeind have ranged from a low of $0.61 to a higached in
February 2011, of $4.62. In 2014, LME copper prizaded in a range of $2.83 per pound to $3.3%pand, averaged $3.11 per pound, and closed theay§2.88 per
pound. The copper market's strength lies mainlgtinng physical demand from emerging markets, éalyeC€hina, which has resulted in a physical défit recent years.
Copper prices should continue to be influenceddmahd from Asia, global economic growth, the limdigvailability of scrap metal and production levelsnines and
smelters in the future.

At the Zaldivar mine, copper cathode is sold topawproduct manufacturers and copper traders ingeyiNorth America, South America and Asia, whdeaentrate i
sold to a local smelter in Chile. At the Lumwana@jicopper concentrate is sold to Zambian smelBénse there are a large number of available copgitnode and copper
concentrate purchasers, Barrick is not dependeont the sale of copper to any one customer.

Employees and Labor Relations

As at December 31, 2014, excluding contractorsti@aemployed approximately 17,260 employees woitldwincluding employees at operations jointly oaig
Barrick, substantially all of whom are employedhe United States, Canada, Australia, Chile, Pergentina, the Dominican Republic, Papua New Guif@azania, Zambia
and Saudi Arabia. The number of employees repreddnt a labor union or covered by collective bare agreements at the Company’s operations isoappately 6,060.

Generally, management believes that labor relat@rdl locations are good.

Specialized knowledge and experience are requiredhployees in the mining industry. Barrick has tieeessary skilled employees to conduct its operstiCertain
Barrick mines may be adversely impacted if
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increased demands from its employees lead to woppages or the Company is unable to retain acseffii number of qualified employees for such openst(see “ —
Employee relations” and “— Competition” in “Risk ¢tars”).

Competition

The Company competes with other mining and explmmatompanies in connection with the acquisitiomifing claims and leases and in connection wigh th
recruitment and retention of highly skilled expeded employees (see “ — Employees and Labor Regitabove).

There is significant competition for mining claimsd leases and, as a result, the Company may Ieuneaacquire attractive assets on terms it cemsidcceptable.

Corporate Social Responsibility

At Barrick, corporate social responsibility (‘CSR#&fers to the range of management systems antdqas place to help manage and improve the Coagipampacts
on and interactions with employees, the environmeamd society generally. CSR continues to be adovahtal part of corporate strategy and is critica&nsuring broad
stakeholder support for Barrick's operations.

To this end, in 2014 Barrick continued to implemigmtCommunity Relations Management System (“CRM&Hh the majority of applicable requirements nowpiace
at all operating mines. The CRMS sets minimum parémce requirements in 18 areas aligned with iatérnal best practices, including in stakeholdeyagrement, relations
with indigenous people, local employment and prement, community development, and grievance manegerhe Company continued to support the impleatent of
the CRMS through training and guidance materiats@nducted audits at six sites in 2014. In 20i&,Gompany will focus on final implementation amehiinued support of
the management system.

Barrick also continued to implement its global hunnights compliance program, which is aligned wite UN Guiding Principles on Business and Humarhiigin
2014, human rights assessments were conductedraifes by an independent consulting organizatiorer a three year span, all Barrick operations@ngects will be
assessed, with more frequent assessments for higkeasites or where particular concerns are idieqti Barrick also continued to invest in its glbbaman rights training
program. In 2014, more than 90 percent of releeamployees at the Company’s higher risk sites reckin-person training on human rights issues, arthte, more than
12,000 employees have received in-person or irtigearaining relating to human rights. Barrick tiomes to engage broadly on human rights and hasgrahips with
organizations such as Partners for Democratic Ghdfgnd for Peace, and White Ribbon. Barrick hasnlzemember of the UN Global Compact’'s (“UNGC") HamRights
and Labour Working Group since 2013, and the UNGI&ering Committee for its Business for Peacéatinie and the Supply Chain and Sustainability WgkGroup since
2014. These programs and relationships reinforeedk&s commitment to respect human rights whereatierCompany operates.

Barrick convened two meetings of its independerf®@@8visory Board in 2014. Since establishing theviadry Board in 2012, these meetings have beeretidst
Barrick’s CEO and, following the adoption of Bake new executive management structure in the tipirater of 2014, by the GBresidents, and are a forum for the Advis
Board members to interact with members of Barrieiecutive committee, provide insight on emergif®@RQrends and issues that could affect the Companysiness, and
provide critical feedback on the Company’s corpesicial responsibility performance. Summariedlahaetings are posted on Barrick’'s website. Pimesunderway to host
two meetings of the Advisory Board in 2015.

Barrick’s efforts in CSR continue to receive inttinnal recognition, including by the Dow Jonest8umability World Index, in which the Company wastéd in 2014
for the seventh consecutive year and for the fiins¢, ranked as the top performer in the miningustdy category. Consistent with Barrick’s commitrnen
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transparency, Barrick continues to participate mumber of voluntary initiatives, including the Eattive Industries Transparency Initiative and @ebon and Water
Disclosure Projects. See “Environment and Clostoeadditional information on Barrick’s environmahstandards and practices.

MATERIAL PROPERTIES

For the purposes of this Annual Information Forrmarik has identified its Cortez, Goldstrike, PueWiejo, Lagunas Norte, Veladero, Zaldivar and Liana mines
and its Pascua-Lama project as material propeffies following is a description of Barrick’s mat@rproperties.

Cortez Property
General Information

The Cortez property is located 100 kilometers seati of EIko, Nevada in Lander County. Current minoperations include the Pipeline Complex andXbeez Hills
Complex, located 18 kilometers southwest and 2@hdters south of the town of Crescent Valley Nevaglspectively. Cortez is accessed via Nevada Siigtevay 306,
which extends southward from U.S. Interstate 86h lod which are paved roads. The climate is faarlg and has little impact on mine operations. &lewation at the Pipeline
site is 1,600 meters and about 1,850 meters adhiez Hills site. Vegetation is dominated by grasd shrubs. Cortez employs approximately 1,280@&eps and 550
contractors.

In 1964, a joint venture was formed to explore@uetez area. In 1969, the original Cortez mine vetat production. From 1969 to 1997, gold ore wasreed from
open pits at Cortez, Gold Acres, Horse Canyon amddc@nt. In 1991, the Pipeline and South Pipeleposits were discovered, with development appr@aadived in 1996. |
1998, the Cortez Pediment was discovered, witlCititez Hills discovery announced in April 2003. T®ertez Hills development was approved by Placen®and
Kennecott, then joint venturers, in September 28@b confirmed by Barrick in 2006. The Cortez proyyencompasses an area of interest of about 100&&ares. The
property rights controlled by Cortez, either frootright ownership or by lease, consist of 82,83&des of unpatented mining claims held subjetiégparamount title of the
United States of America and 21,671 hectares @fpatl mining claims and fee mineral and surfacd,lawned or controlled through various patentsedgoy the United
States of America. All mining claims are renewedaorannual basis and all necessary fees are par@rugust 31 of each year. All mining leased anbleases are
reviewed on a monthly basis and all payments anthtitments are paid as required by the specificeagemts.

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

Geology

The Cortez property is situated along the CortettkB&ountain trend in north-central Nevada. Thigipal gold deposits and mining operations arated on the
southwest and south sides of Crescent Valley, wivigé formed by basin and range extensional teactoriineralization is sedimentary rock-hosted andststs of submicron
to micrometer-sized particles, very fine sulfidaigs, and gold in solid solution in pyrite. Mingration is disseminated throughout the host rockiman zones of silicified,
decarbonatized, argillized, silty calcareous romhd associated jasperoids.

The Pipeline Complex, Gold Acres, Cortez Hills Céexpand Horse Canyon areas are the key projedtsitbagart of the Cortez property. Principal lithgic units
identified within the Pipeline Complex and the @arHills Complex deposit areas include early-Sdnrio late-Devonian-aged carbonate rocks. Thei&illRoberts
Mountains Formation is characterized by thin-bedgéshar-laminated, dark gray to black carbonaterdated sediments and turbidites. The Devonianggeks comprised
of Wenban Limestone, characterized by thin- tokiedded planar to wispy laminated gray to blaagkonate sediments, turbidites and debris flow, thed
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Horse Canyon Formation is characterized by thipthimically bedded, planar-laminated gray calcaresitstone, mudstone, and chert.

The Pipeline deposit is hosted by the middle todioportions of the Devonian Wenban Limestone aedifsper portion of the Silurian Roberts Mountainsnfration.
The Cortez Hills deposit consists of the Breccia&dMiddle Zone, Lower Zone, and the Pediment dépatile Pediment is located in a Tertiary grafiéd paleochannel,
the rest of the deposit is hosted by the Devonizamben Limestone, but mineralization also occuthénHorse Canyon Formation, the Roberts MountaimBtion, and the
Hanson Creek Dolomite. The maximum strike lengtimaferalization in the Cortez Hills deposit is apxdmately 1,300 meters, and the maximum width igrapimately
420 meters. The mineralized zone starts approxisna9 meters below surface and continues more &@8meters below surface. It is open at depthén.bwer Zone.
Exploration also continued in 2014 to delineate exypland the Goldrush resource discovered in 2084 “Gxploration and Evaluations — Goldrush”).

Mining and Processing

Deposits within the Pipeline Complex are being rdibg conventional open pit methods. The first réteges of mining occurred in the Pipeline complesra period
of 14 years (1996 — 2009). Open pit mining at thpelhe Complex resumed in January 2013 and witltiobwe through 2023. Mining at the Cortez Hills Quax is scheduled
through 2018 at the open pit and through 2026 grdend. Conventional open pit methods will be erpptbfor all phases of the Cortez deposits with dmaled cut and fill
being the method for the underground operation.iMdiproduction rates (open pit and underground éoed) for all mining activity at Cortez will averagbout 142 million
tonnes per year.

Three different metallurgical processes are emuldgethe recovery of gold; run-of-mine heap leambnventional mill (CIL) and refractory roaster &dautoclave.
The process used for a particular ore is determir@ased on the grade and metallurgical charactéradfore. Lower grade run-of-mine oxide ore is hiegghed on existing
facilities, while higher-grade non-refractory osetiieated in a conventional mill using cyanidatoml a CIL process. Mill throughput varies from Bl}40 12,698 tonnes per
day (11,500 to 14,000 tons per day) depending eméndness of the ore being processed. Refracterig stockpiled on site in designated areas arukéd to Goldstrike for
processing.

Water for process use at the Pipeline Complexppléed from the open pit dewatering system. Elegiower at the Pipeline and Cortez Hills Complesgsurchased i
the open market and supplied through a 73 kilontea@smission line.

Cortez produced 902 thousand ounces of gold in 20tdsh costs of $498 per ounce. Based on exissggves and production capacity, the expectedireng
mining and processing life is approximately 13 gear

All material permits and rights to conduct openasi@t the Cortez property have been obtained anthaood standing.

Environment

The mine’s dewatering operations have been enhanitedhe addition of several new rapid infiltratigites. Current dewatering operations focus omdmédwvater
production. A portion of the dewatering water igized for mining and milling and a portion is utiéd at a local ranch on a seasonal basis fomtitg purposes. The balance
is returned to the basin through the rapid infilna basins or consumed in processing activities, (dust suppression and process makeup water).

Cortez’s operating facilities have been designediit@ate environmental impacts. The operationsehawcesses, procedures or facilities in placeanage substances
that have the potential to be harmful to the emrinent (see “Environment and Closufet information about the resolution of a disputgarding the Toxics Release Inven
program at Cortez). Cortez’s heap leaching prodesgxample, operates entirely as a
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closed circuit with no discharge to the environmémbrder to prevent and control spills and proteater quality, the mine utilizes multiple levelsspill containment
procedures and routine inspection and monitoringsdfcilities. The mine also has various programeuse and conserve water at its operationsrder to mitigate the
impact of dust produced by its operations, the mises several different dust suppression techniduessmine’s operations are certified under therimtional Cyanide
Management Code and ISO 14001.

In 2014, all activities at the Cortez property wexed continue to be, in compliance in all mate®abpects with applicable corporate standards andommental
regulations.

At December 31, 2014, the recorded amount of esgighfature reclamation and closure costs that wegerded under IFRS as defined by IAS 37, andithaé been

updated each reporting period was $124.6 milliend@scribed in Note 26 to the Consolidated FinduStetements). In connection with the reclamatibthe mine area,
Barrick has provided the financial security as regpfiby governmental authorities. See “Environraard Closure.”

Exploration, Drilling and Analysis

In 2014, approximately 103,350 meters in 200 exilon holes were drilled at Cortez, including Cartélls and Goldrush. Spacing ranged from nomirgd) fio 300
meters for earlier stage projects to 15 to 40 nsgiacing for reserve delineation programs. Driliimghe Cortez Hills area is conducted as undemgpiqlatforms are
developed. Mineralization remains open at depthécsouth and west.

A total of 21,600 meters of drilling is planned toe Cortez Hills area in 2015 to define the ultieniémits of the mineral system, add inferred reses and test two
small targets adjacent to the Cortez Hills opengsitwell as to move areas of the known resourcecstsured and indicated resources.

A prefeasibility study for underground mining atr@z below currently permitted levels is expectetdé completed in late 2015. Mineralization in thige is primarily
oxide and higher grade compared to the currentrgnolend mine, which is sulfide in nature. The lisnitf the Cortez Hills Lower Zone have not yet bdefined, and drilling
has indicated the potential for new targets atlileftte exploration drift has been extended to thels enabling additional step-out drilling, whishanticipated to begin in
June 2015. Drill results to date include 36.6 ne#&r31.5 grams per tonne and 27.4 meters at 28m8sgper tonne, both oxide in nature, which comfererably with the
average grade of 13.8 grams per tonne in refractaryabove the 3,800 foot level.

Approximately 20,560 drill holes have been drilladhe Cortez district; however, the existing datsddoes not include all historic drilling or coritee drill holes.
Mud-rotary drills have been used to drill relativéhick sections of alluvium over the Crossroadgadét or in areas being condemned for waste durdppascessing facilities.
Core tools were used to complete the bedrock sectibthese holes. Reverse circulation drillingusrently used during the initial phases of expgioraand reverse circulatic
holes encountering mineralization are redrilledhveibre holes to produce sampling in mineralizatiwat is the highest quality. Core drilling is typlly undertaken as advanc
exploration or development drilling.

Underground ore is delineated by nominal 15 meiecsd core holes with additional in-fill reversecuiation drilling as required to define ore bounes. Industry
standard best practice is applicable for logging) seimpling. Reverse circulation drilling is useestablish initial indications and extents of maileation and core drilling is
used to delineate mineral resources. The main @lized bodies of the deposit are drilled almostesigely with core holes. Geologic models are depetl based on the drill
hole database. The Pipeline Complex is drilled ®m#éter centres and the Cortez Hills Complex om&€er centres for open pit ore definition.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleedgupervision of the exploration department atezo All drill
hole collar, survey and assay information used in
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modeling and resource estimation are manually veateand approved by the staff geologists priomtinyeinto the mine-wide database and re-checkedabgbase
administrators. Sample preparation and analysescargucted by the Barrick Cortez laboratory andniolependent laboratories. Procedures are emplayedsure security of
samples during their delivery from the drill rigttee laboratory. The quality assurance proceduas, verification and assay protocols used in cotimre with drilling and
sampling on the Cortez property conform to indusitgepted quality control methods.

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

Royalties and Taxes

All production from Pipeline is subject to a 1.5%gs smelter return royalty. In addition, produetfoom certain portions of the Pipeline Complesusbject to a gross
smelter return royalty (graduating from 0.4% to%.DPased on the price of gold) and a net value tpyHl5%.

All other production by Cortez, including CorteZlli is subject to a 1.5% gross smelter return ltgya

In addition, there is a royalty graduating from €88%, depending on the gold price, on the groasevaf gold delivered, minus certain deductionsgia@-existing
royalties) that would cover 40% of production fr@uartez, but only after the total amount of goldiesied to Barrick from Cortez after January 1, 2@@8eeds 15 million
ounces, which has not yet occurred.

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

Production Information

The following table summarizes certain productiod &nancial information for the Cortez mine foetheriods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 152,14¢ 134,00°
Tonnes of ore processed (I's) 25,95° 19,99¢
Average grade processed (grams per to 1.3¢ 2.5¢
Ounces of gold produced (C's) 90z 1,337
Cash costs per oun® $ 49¢ $ 22¢

(1) For an explanation of cash costs per ounce, ref‘Non-GAAP Financial Measure

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

The Goldstrike property is located in Elko and Ear€ounties in north central Nevada, approximad@kilometers north of the town of Carlin, at aewltion of 1,70(
meters in the hilly terrain of the Tuscarora MoumgaAccess to the property is provided by cer&icess agreements with Newmont Mining Corporatibie\ymont”) that
allow for the use of various roads in the area, andht-of-way issued by the Bureau of Land Mamaget. Such roads are accessed from Elko, Nevattaysiing west on
U.S. Interstate 80 to Carlin, Nevada and then tpr@pmately 40 kilometers of local roads north @frlth. The Northern Nevada climate is fairly aritbehas little impact on
mine operations. Vegetation is dominated by grasisshrubs. Goldstrike employs approximately 1,75@leyees and 250 contractors.

PanCana Minerals Ltd. (“PanCana”) first mined theperty for gold in 1976. In 1978, Western Stateadvils Corporation (“WSMC”) became the operatoa i50/50
joint venture with PanCana. Barrick acquired a S0férest and assumed management of the Goldstrigey on December 31, 1986 with the acquisitibW&MC's 50%
interest in the property. It completed the acqiaisibf 100% ownership of the property pursuant tdeen of arrangement entered into with PanCanarndry 1987. At the
time of acquisition, mining operations on the pmy&ere concentrated on various shallow oxide d&poThe principal known deposit was the Postesgrfoxide deposit,
which then contained approximately half a milliamees of gold. The property was operated as an pipemeap leach operation. Reserves for the Rempgit were delineated
during 1986 and mining of the Post deposit commemed 987. Following acquisition, two sulfide oreres were identified (the Betze and Deep Post dspoduring the firs
two years after acquisition, a CIL mill and ancildacilities, as well as a crushing and agglomieraplant designed to improve recoveries from loadg oxide ore, were
constructed. In January 1989, Barrick announcedaineyear Betze Development Plan to develop th& Bride and Betze sulfide reserves. The plan, kvbadled for the
development of a large open pit and the expandidineamilling facilities, was completed in 1993 tvithe commissioning of the final three of the tathsix autoclaves with
installed capacity of approximately 14,000 to 18,&@nnes per day. The autoclaves are expectedtegs approximately 12,000 tonnes per day followlregmplementation
of the thiosulfate modifications described beloweld3trike’s underground mine (Meikle deposit), which was aligeced in 1989, commenced production in 1996. uABOO,
the Company completed construction of a roastalitfafor the treatment of carbonaceous ore onpgtaperty. The roaster increased the property’sgssiag capacity by
approximately 14,000 tonnes per day. In 2001, sensive development program to bring the Rodeo siggart of the underground mine, into producticas completed and
a new ball mill was added to increase autoclavewery. In 2014, Goldstrike completed the first ghaé construction of its Total Carbonaceous Mat€tiBECM") project,
which utilizes a thiosulfate-based resin in leaathnology to allow double-refractory carbonaceaes ¢o be processed through the autoclaves rdtherthe roaster (see “—
Mining and Processing” below).

As of December 31, 2014, the Goldstrike propertypnsed 4,198 hectares of surface rights ownerstiipfol (3,420 hectares private and 778 hectarb§g)uand
3,535 hectares of mineral rights ownership/con@pi41 hectares private and 794 hectares publi®sé rights are owned or controlled through varfouss of patents issue
by the United States of America and by ownershiprgfatented mining and millsite claims that areltselbject to the paramount title of the United &taif America.
Patenting is the process that transfers fee sititfddrom the federal government to the applicdriite Goldstrike property includes a total of 29®atented mining and
millsite claims to control the public acreage. Urgmed mining claims are maintained on an annusikbAll mining leases and subleases are reviewea monthly basis and
all payments and commitments are paid as requiyatéspecific agreements. The Goldstrike opeamit underground mines and the majority of the beia¢ibn and
processing facilities at the Goldstrike property situated on land owned by Barrick.

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

The property is located on the Carlin Trend, onBlofth Americas most prolific gold producing areas. The areéhef@oldstrike property consists of folded and fed
Paleozoic sedimentary rocks, which were intrudethieydiorite to granodiorite Goldstrike stock oé thurassic Age. Mesozoic folding and thrust fafalten important
structural traps for the mineralization in the BeBost pit. Tertiary faulting developed ranges basins, which were subsequently filled with volcaand sedimentary rocks
during the Tertiary time. The gold mineralizatiorcarred at the onset of Tertiary volcanism, apprately 39 million years ago.

The major gold deposits — Post Oxide, Betze, R@tebMeikle — are all hosted in sedimentary rockshefSilurian to Devonian ages. The Post Oxideadgloccurs in
the siliceous siltstones, mudstones, argillitesrirtbr limestones of the Rodeo Creek Formationz8eind Rodeo are found in the silty limestonesdaiutis flows of the
Popovich Formation. The Meikle deposit occurs idrieghermal and solution collapse breccias in thetBtoap Limestone of the Roberts Mountains Formmafide gold at
Goldstrike was carried into the various orebodigsidt hydrothermal fluids, and deposited with vBne pyrite and silica. Over time, the pyrite oxdd, freeing the gold and
making its extraction relatively easy, as in thetRoxide deposit. In the deeper deposits — BetadeR and Meikle — the gold is still locked up wiitle iron sulfide and an
additional processing step (autoclaving or roagtiegequired to free the gold.

The gold mineralization at the open pit is con&dlby favorable stratigraphy, structural complesitin the form of faults and folds, and the contd¢he Goldstrike
intrusive. The deposit represents many styles aenalization occurring within numerous rock types alteration assemblages. The favored host fat goheralization is the
Popovich Limestone followed by the Rodeo Creek,uBdldstrike sill complex and Roberts Mountainsration. Some ore occurs below sills, which actamgto the
ascending hydrothermal fluids. Alteration is chéegized by decalcification of limestone, siliciftaan of all rock types and clay development in staually disturbed areas.
Overall, the Betze-Post ore zones extend for 1tB&rs in a northwest direction and average 1&3#ometers in width and 122 to 183 meters in thesisn

Carbonate breccias and limestones of the Devorogoch Formation and various intrusive rocks Hbstorebodies that comprise the Goldstrike undemptanine. Ir
contrast to the Goldstrike open pit area, the gisglmudstones and argillites of the Devonian Ro@ezek Member are generally unmineralized. Goldibgdluids have
ascended faults and fractures and have depositddagd other minerals, such as pyrite and baritpermeable horizons in the breccias and limestdrtesse breccias were
formed by a combination of collapse, tectonic apdrbthermal processes, and display excellent coityiof grade both down dip and along strike. Theds have been
focused below a steep dipping monzonite porphylednd the overlying relatively impermeable Rodeee® Member. Since silicification is the dominaltémation, the bulk
of the ore is quite hard and competent.

Mining and Processing

Goldstrike’s open pit mine is an open pit truck-atdvel operation, using standard, proven equipniemb different underground mining methods are usetie
underground mine, long-hole open stoping and drifi-fill (used for flat-lying mineralization or wheeground conditions are less competent). The gndend mine is a
trackless operation. Goldstrike produced 902 thedisainces of gold in 2014 at cash costs of $57bpece. Based on existing reserves and productipaaity, the expected
remaining mine life is 9 years for underground minil2 years for open pit mining and 14 years focessing operations (reflecting additional undewgd ores as well as
additional toll ores purchased from third-party ders). In August 2011, the autoclaves were conddrtam an acid circuit to an alkaline circuit, aBdrrick has also
completed construction of the TCM project, as farttescribed below. As a result of these changasid has extended the operating life of the datas, allowing
Goldstrike to process certain ore at an earliggestasing the autoclaves instead of processingsdrae ore at a later stage using the roaster.
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The underground mine includes two major orebodwsikle and Rodeo. The Meikle orebody, located ilénketers north of the open pit mine, is a highdgrarebody
which was discovered in 1989 and started produdtid®96. The Meikle orebody incorporates five malized zones: the Main Meikle, Meikle Extensioough Meikle,
Griffin, Banshee and West Griffin. The Rodeo orghddcated 0.5 kilometers northwest of the openrpite, is a moderate grade orebody discovered88 29d brought into
production in 2002. The Rodeo orebody includes fivreralized zones: Upper Rodeo, Lower Rodeo, \Reskeo, Barrel and North Post. The Meikle and Rautebodies are
interconnected by two haulage drifts and can bess=d from two shafts and by two portals at theohobf the open pit mine. Mining of the small ungleund Bazza deposit
from the bottom of the Betze Pit concluded in Deloen2014.

Barrick’s 60-percent owned South Arturo projedbisated approximately eight kilometers northwesGofdstrike. During 2014, the South Arturo projeotnpleted
construction of a number of facilities and maderiovements to existing infrastructure. Waste strigpat South Arturo is expected to start in 2015levbdnstruction
continues. Mining is expected to commence in 2@Hrick expects that the bulk of the ore from tleeith Arturo pit will be processed through Goldsttgrefractory
processing facilities, which are described in farttietail below.

The Goldstrike property has two processing faetitian autoclave installation, which was originadigsigned to treat the property’s non-carbonaceuoliile
(refractory) ore; and the roaster, which is cutlsensed to treat the property’s carbonaceous otm$ée active carbon content responds poorly to &aing). The original
combined installed capacity of these two facilitiess approximately 27,000 to 30,000 tonnes per Afigr the implementation of the thiosulfate modifiions described
below, the combined installed capacity of the tawilfties is expected to be approximately 26,008%®00 tonnes per day. These process facilitézg the ore from
Goldstrike’s open pit and underground mines, as asbre from other Barrick properties. Gold reaedefrom the ore is processed into doré on-sitesduijgbed to outside
refineries for processing into gold bullion. In Recber 2005, Barrick began operating a 115 megawéatral gas-fired power plant that provides a portf Goldstrike’s
power requirements. The remaining power requiremard satisfied by open market purchases of atégtrA natural gas pipeline was completed in theonid quarter of 20:
to provide natural gas to the major production pmeént at the autoclave and roaster facilities. ddreversion from propane to natural gas is complétte all process facilities
fully operational.

The TCM technology uses calcium thiosulfate to fetie gold after pressure oxidation rather thamitka Resin is used to collect the dissolved gatter than
activated carbon. First gold from the TCM process wroduced in November 2014, following completidronstruction of the first phase of the TCM fayil After a staged
start-up, the autoclaves are expected to reaciprfoduction capacity of 12,000 tonnes per day ib520he new TCM circuit will allow the autoclavesdontinue to operate
through the remaining life of the mine. As a resGlbldstrike expects to be able to process stoe#tfibrbonaceous material earlier than anticipatédrecrease its capacity to
process ore transported to Goldstrike from otheperties. The expected average annual contribigiapproximately 350 to 450 thousand ounces of ywtion (including
Cortez ore processed at Goldstrike) in the firBtfiue years following implementation of this press. If the ramp-up progresses slower than cuyrenticipated, then
Barrick’s production guidance for both GoldstrikedeCortez could be at risk.

Dewatering of the Betze Pit is accomplished throtighuse of perimeter wells located peripherahtopit area, in-pit wells, horizontal drains inkdlfor passive
dewatering of pit walls, and water collection sunmzgalled in the bottom of the pit. Dewateringidties are conducted in compliance with approvedex appropriations
issued by the Nevada State Engineer’s Office.

Groundwater pumping for dewatering at the Goldstpkoperty is primarily from the carbonate rock iggn with very small amounts of pumping from sbaler
siltstones and unconsolidated basin fill deposits.

Water is conveyed by pipelines to various use asaak as mining and milling at the Goldstrike pmtyp@/NVater that is not used for mining or millingrposes is
delivered to the 72-inch-diameter gravity flow dipe to the TS Ranch Reservoir. Barrick is authediby a discharge permit issued by the Nevada Divisf
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Environmental Protection to discharge water produmeits groundwater pumping operations to grourtdweia percolation, infiltration, and irrigation.

On August 12, 2010, two Goldstrike employees wélteckwhile working in an underground shaft whee trackfill rock chute failed. On June 21, 2012, th8. Mine
Safety and Health Administration (“MSHA”) issueddicitations related to the incident and propostatal of $447,600 in penalties. Barrick contedteglpenalties. MSHA
also commenced a special investigation into thielerd which could have included citations to indivals. On February 24, 2015, a settlement was apgroetween Barrick
and MSHA pursuant to which Barrick consented toditetions and penalties against it and the spéuiaistigation was terminated.

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

Environment

The Goldstrike property operating facilities haeeb designed to mitigate environmental impacts.dgezations have processes, procedures or fegilitiplace to
manage substances that have the potential to b#fuido the environment. In order to prevent andtoa spills and protect water quality, the minéizgs multiple levels of
spill containment procedures and routine inspedioth monitoring of its facilities. The mine hastaiked air pollution control devices on its fadéi# consistent with and, in
some cases, exceeding legal requirements (seertdamvent and Closure” for information about the heion of a dispute regarding the regulation of #irepollution control
facilities at the Goldstrike roaster and about ptiéé deviations from certain visual monitoringcoed keeping and reporting requirements of the @nyfs air quality permits).
The mine also has various programs to reuse arsbcomwater at its operations. In order to mitighteimpact of dust produced by its operationsntiree uses several
different dust suppression techniques, includistpakpile cover at the roaster, reducing both tresumption of water and the carbon footprint. Thieals operations are
certified under the International Cyanide Managein@ode and 1ISO 14001.

In 2014, all activities at the Goldstrike propewntgre, and continue to be, in compliance in all makeespects with applicable corporate standandsemvironmental
regulations.

At December 31, 2014, the recorded amount of esgithfature reclamation and closure costs that wegerded under IFRS as defined by IAS 37, andithaé been

updated each reporting period was $165.3 milliend@scribed in Note 26 to the Consolidated FinduStetements). In connection with the reclamatibthe mine area,
Barrick has provided the financial security as regpfiby governmental authorities. See “Environraard Closure.”

Exploration, Drilling and Analysis

In 2014, open pit mine exploration at the Goldstnkoperty focused on two projects to the northtwéthe pit: a drill test on key structural intecsions (12 holes for
4,300 meters of reverse circulation drilling with ® 40 meter spacing) and an advanced exploratiogram focusing on newly recognized high-grade(28eholes for 5,450
meters of reverse circulation drilling with 30 ntespacing). For 2015, Goldstrike plans to condiree drill test programs at the open pit totalif265 meters of reverse
circulation drilling and 725 meters of diamond cdréling. Two advanced exploration programs tatglb,220 meters of reverse circulation drilling also planned. In all 36
long holes, and 30 short cubex holes will be dtiie achieve 30 to 40 meter spacing. All programespdanned to drill structural intersection of fisulvithin favorable ore
hosting units.

In 2014, Goldstrike conducted five underground eration projects ranging from initial drill testirig infill and reserve definition drilling for atal of 11,575 meters in
125 holes using both reverse circulation and diadvmore drilling. Approximately 12,175 meters of eese circulation and diamond core drilling is pladrior underground
exploration at Goldstrike in 2015, focusing on rtewget zones and follow-up programs related to Zlbtesses. The targets vary across the propetite @gology and host
rocks are variable.
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At South Arturo, a total of 4,880 meters in 24 Idnibles was drilled for resource definition (Ph&s&nd Phase 2) using both reverse circulation &rdahd core with
drill spacing of 35 meters or less. In 2015, ScArtturo plans to complete 5,500 meters of drilling22 holes for resource definition, and 11,310 msete27 holes for
advanced exploration. Exploration activity in 204%®xpected to be comprised of both reverse citicuiand diamond core drilling.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleedaupervision of the geology department at GoldstDrill hole
spacing is variable depending on the drill typegiag from 20 to 60 meters. Sample preparationaaradyses are conducted by the Barrick Goldstrikealed by independent
laboratories. Procedures are employed to ensuteiseof samples during their delivery from theldrig to the laboratory. All drill hole collar, suey and assay information
used in modeling and resource estimation are mmuified and approved by the staff geologist®pto entry into the mine-wide database. The dualssurance
procedures, data verification and assay protocs®sl in connection with drilling and sampling on @eldstrike property conform to industry acceptedliy control methods.

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

Royalties and Taxes

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

The maximum third party royalties payable on thézBeleposit are a 4% net smelter return and a @%rofits interest. The maximum royalties payalretioe Meikle
deposit are a 4% net smelter return and a 5% oétpmnterest.

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

Production Information

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

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 81,41( 87,35(
Tonnes of ore processed (I's) 5,307 6,82¢
Average grade processed (grams per to 6.2¢ 5.01
Ounces of gold produced (C's) 90z 892
Cash costs per oun® $ 571 $ 61€

(1) For an explanation of cash costs per ounce, ref‘Non-GAAP Financial Measure”

The diagram on the following page shows the deaighlayout of the Goldstrike property.
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Pueblo Viejo Mine
General Information

The Pueblo Viejo mine is an open pit mining operatbcated in the central part of the Dominican i#jg on the Caribbean island of Hispaniola in pnevince of
Sanchez Ramirez. The mine is 15 kilometers westeoprovincial capital of Cotui and approximateffkilometers northwest of the national capitabahto Domingo.
Pueblo Viejo employs approximately 2,160 employaed 1,000 contractors.

The Pueblo Viejo mine achieved commercial productipJanuary 2013. Early mining activity at theesiaites back to the 1500s. Subsequent to thatraarigg
activity, Rosario Resources commenced mining ofmersibn the property in 1975. In 1979, the Cer@atk of the Dominican Republic purchased all foneligeld shares in
Rosario Resources and the Dominican Governmenintet operations as Rosario Dominicana S.A. Gothsdlver production from oxide, transitional, andfile ores
occurred from 1975 to 1999. The mine ceased opasin 1999. In 2000, the Dominican Republic inditeternational bids for the leasing and mineradleitation of the
Pueblo Viejo mine site. In July 2001, Pueblo ViBjominicana Corporation (“PVDC") (then known as RlaBome Dominicana Corporation), an affiliate ci¢dr Dome, was
awarded the bid. PVDC and the Dominican Republiseguently negotiated a special lease agreement3thA”) for the Montenegro Fiscal Reserve in whitle mine is
situated. The SLA was subsequently ratified byDRbeninican National Congress and became effectivéubyn29, 2003. In February 2006, Barrick acquidatcer Dome and
in May 2006 amalgamated the companies. At the sane Barrick sold a 40% stake in the Pueblo Vigjoject to Goldcorp Inc. On February 26, 2008, PVixlvered the
Project Notice to the Government of the Dominicapblic pursuant to the SLA and delivered the Rudtikjo Feasibility Study to the Government. In 20€he Dominican
Republic and PVDC agreed to amend the terms obthfe The amendment became effective on Novembe2@@39 following its ratification by the Dominicarelional
Congress. A second amendment to the SLA becametigffeon October 5, 2013, and has resulted in maf@it and accelerated tax revenues to the governofiehe
Dominican Republic (see “ — Royalties and Taxedowg

The Pueblo Viejo mine is situated on the Montendgjscal Reserve, an area specially designated ésid&mtial Decree for the leasing of minerals aitem
development, which covers an area of 4,880 hectdrt® head of the Arroyo Margajita Valley in #eestern portion of the Cordillera Central. Locgldgraphy at the site
ranges from an elevation of 565 meters at Loma Etalapproximately 65 meters at the Hatillo Resieridve site is characterized by rugged and hélyain covered with
subtropical wet forest and scrub cover. The regias a tropical climate with little fluctuation iea@sonal temperatures. The heaviest rainfall odzetsgeen May and October.
Access to the Pueblo Viejo mine from Santo Domiisgoy a four lane, paved highway (Autopista Duatta) is the main route between Santo Domingo hadécond largest
city, Santiago. Autopista Duarte connects to seaontlighway #17 at the town of Piedra Blanca, appnately 80 kilometers from Santo Domingo. Thisaadary highway
is a two lane, paved highway that passes througlothins of Piedra Blanca and Maimén on the waydtuiCHighway #17 passes immediately in front & thain gate to the
mine.

The SLA between the Dominican State and PVDC gavéra development and operation of the Pueblo \fiéjee. The SLA provides PVDC with the right to ogier
the Pueblo Viejo mine for a 25 year period commegdiom the date on which PVDC delivered the Projéatice under the SLA, with one extension by rift25 years and
a second 25 year extension by mutual agreemeheqgfdrties, allowing a possible total term of 7&rge

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

Geology

The Pueblo Viejo precious and base metal deposgists of high sulfidation or acid sulfate epithatmold, silver, copper, and zinc mineralizatioattivas formed
during the Cretaceous Age island arc volcanism.tileemain areas of alteration and mineralizatiemthe Monte Negro and Moore deposits.
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Pueblo Viejo is situated in the Los Ranchos Foromata series of volcanic and volcaniclastic rotkd extend across the eastern half of the Domirfegpublic,
generally striking northwest and dipping southw&se Pueblo Viejo Member of the Los Ranchos isstricted sedimentary basin approximately 3 kilometerth-south by 2
kilometers east-west. The basin is filled with lsicine deposits that range from coarse conglomelegtesited at the edge of the basin, to thinly bdddarbonaceous
sandstone, siltstone, and mudstone deposited furtiva the paleo-shoreline. To the south, the Rustiéjo Member is unconformably overlain by the HatLimestone
Formation by means of a low angle, southwest digpgtimust fault.

The Moore deposit is located at the eastern marfgine Pueblo Viejo member sedimentary basin. i§nagthy consists of finely bedded carbonaceoustsiie and
mudstone (PV sediments) overlying horizons of &pilbasaltic-andesite flows), volcanic sandstond,feagmental volcaniclastics. The Monte Negro dépe located at the
northwestern margin of the sedimentary basin. i§tagthy consists of interbedded carbonaceous sedtimanging from siltstone to conglomerate thatiaterlayered with
volcaniclastic flows. Metallic mineralization ingtdeposit areas is primarily pyrite with lesser ante of sphalerite and enargite. Pyrite mineratzabccurs as
disseminations, layers, replacements, and veirtsal8pte and enargite mineralization is primariiweins, but disseminated sphalerite has been rnoisate.

Studies have determined that there were two stafgedvanced argillic alteration, both associatethwirecious metal mineralization. A third stageroferalization
occurred when hydro-fracturing of the silica capdarced pyrite-sphalerite-enargite (Stage Ill) veiith silicified haloes. Individual Stage Il veifgve a mean width of 4
centimetres and are typically less than 10 centgsevide. Stage Il veins contain the highest mesiand base metal values and are more widelyldittd in the upper
portions of the deposits. The most common vein naiseare pyrite, sphalerite, and quartz with lesseounts of enargite, barite, and pyrophyllite.

Gold is intimately associated with pyrite veinsssiminations, replacements, and layers within dinez of advanced argillic alteration. Gold valuesegally are the
highest in zones of silicification or strong quasteophyllite alteration. These gold-bearing altenatzones are widely distributed in the upper pafthe deposits and tend to
funnel into narrow feeder zones. Stage Il sulfiéins also have higher gold values than replacestgle mineralization. The most common form of gisldub-microscopic
gold within pyrite, where it is present as bothigsblution within the crystal structure of the ppgrand as colloidal-size microinclusions (<0.5 maits). The proportions of the
different forms and carriers of gold vary signifitly throughout the Moore and Monte Negro depo$isnerally, the majority of gold is found as sulsrascopic gold in
microcrystalline, disseminated, or porous pyritealDthe elements, assays for silver consistelmilye the strongest correlation with gold. Silves hatrong association with
Stage |1l sulfide veins where it occurs as the matsesilver, Sb-sulfides (pyrargyrite), silver-teides (hessite), gold and silver-tellurides (syite, petzite), and silver-bearing
tetrahedrite. The majority of the zinc occurs dsadgrite; primarily in Stage Ill sulfide veins asdcondarily as disseminations. The majority of @spcurs as enargite hos
in Stage 11l sulfide veins. Only trace amounts ladlcocite and chalcopyrite have been recorded niiheralization extends for 2,800 meters north-s@urith 2,500 meters east-
west and extends from the surface to 650 metedsyiith.

Mining and Processing

The Pueblo Viejo mine achieved commercial productioJanuary 2013 and completed its ramp-up todfedlign capacity in 2014. Pueblo Viejo produced th@sisand
ounces of gold in 2014 (Barrick’s 60% share) ahaassts of $446 per ounce. The Pueblo Viejo depasé located in two major areas, the Monte Negrarul the Moore pit.
Gold and silver will be recovered through pressaxielation of the whole ore followed by cyanidatioingold and silver in a CIL circuit.

The autoclave circuit has been designed to injtiaidize an average of 1,600 tonnes per day dfisuAs a result of the varying sulfur content bétmill feed, the
processing rate will range from 18,000 tonnes pgr(@igh sulfur) to 24,000 tonnes per day (low sglfThe rest of the process plant is designedtaite the maximum
process throughput. Modifications to the lime citeue essentially complete and the mine is
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progressing toward design capacity for silver anpper concentrate production. Pueblo Viejo is eatahg opportunities to further increase plant tigigout by optimizing ore
blending and autoclave availability.

Mining of both the Monte Negro and Moore Phasetd igicomplete, and Phase 2 mining in both pitsceasmenced. Based on existing reserves and producti
capacity, the expected mine life is approximatélyy&ars for mining and 20 years for processing atpmrs.

The tailings storage area is located in the El &lamlley located approximately 4 kilometers sooftithe plant site. The starter tailings dam is ¢arcded and in
operation. The ultimate storage requirements ofaflimgs impoundment facility will continue to groas additional resources are identified. Thertgdistorage area will
contain all of the process tailings, waste rock higth density sludge precipitate to be generatext the life of the Pueblo Viejo mine, and runofftarairom the design flood
event. Additional tailings impoundment capacitylwié studied and implemented as required by theures base. In addition to solids storage, eadhircéie tailings facility
is sized to provide storage for an operating pamtifar extreme precipitation events. The minetisaged in a seismically active area. The desigh@fdams at site was based
on the maximum credible earthquake.

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

Operational power requirements will vary but gefigtize less than 130 MW at a process rate of 18{68fes per day to 150 MW at 24,000 tonnes perlda3013,
PVDC commissioned a 215 MW Wartsila combined cyelgprocating engine power plant together with ppreximately 100 km transmission line connecting pkant to the
mine site. The power plant is located near the giortof San Pedro de Macoris on the south coas&éh provide the long-term power supply for thedblo Viejo mine. The
plant is dual fuel and is currently operated orvigefael oil (“HFO”) with the capability to conveto liquefied natural gas (“LNG”) in the future ifsupply becomes feasible.
The HFO is delivered at an existing HFO off-loadfagility in the harbor at San Pedro and deliveethe plant by an 8 km fuel pipeline.

All material permits and rights to conduct openasi@t the Pueblo Viejo mine have been obtainedaaméh good standing.

Environment

In September 2005, PVDC completed a Feasibilitgltn the Pueblo Viejo mine. An Environmental Impassessment (“EIA”) for the mine was completedaite
2005 and presented to the Dominican State in Noee®05. Approval of the EIA was received in Decem2006 from the Ministry of Environment. An Expams
Environmental Report was filed in 2008 and approveBecember 2010. An Environmental and Social lcagaalysis for the power plant and associated $ugiply and
transmission line was submitted to Dominican Rejgudvernment on January 3, 2012 and was approvédasch 27, 2012. The government approved prelirgiearth
works and site preparation on December 26, 2011.

The Pueblo Viejo mine is designed to mitigate ptiékenvironmental impacts. In order to prevent aodtrol spills and protect water quality, the mir#izes multiple
levels of spill containment procedures and rouiirspection and monitoring of its facilities.

The Pueblo Viejo mine site is affected by a nunddesignificant legacy environmental issues resglfimm the conduct of operations at site prior srigk’s
involvement in the mine. Under the terms of the Sth# Dominican State is obligated, at its sold easl expense, to remediate and rehabilitate,h@raise mitigate all
historic environmental matters. PVDC has agreembte@r the capital costs related to such remediatpto $75 million. Subject to the verification adrtain conditions, PVDC
has agreed to act as an agent of the Dominicas Btaemediate the historical environmental lidiei of the State. However, upon PVDC giving therlducan State a Proje
Notice, which was issued by PVDC in 2008, PVDC as=d the responsibilities for ¢
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historic environmental matters within the boundsioé the “Development Areas”, except for hazardawlsstances at the Rosario’s plant site which reth&imesponsibility of
the Dominican State. In addition, the Dominicanté&ta required under the SLA, in compliance wita #pplicable Environmental and Social Guidelines Ralicies, and at its
sole cost and expense, to relocate and pay alfindieation and other compensation due to certeirs@ns with valid claims to land within the Montgne Fiscal Reserve.
Under the SLA, PVDC and the Dominican State, rethpelg, were required to come into compliance wifik historic environmental mitigation and remediatimatters for
which they are responsible under that agreemeitdwember 2014. PVDC achieved compliance by thatllites, while the Dominican State is not yet in cdiapce with all

of the matters for which it is responsible under 8LA.

The mine’s operations are certified under the h@gonal Cyanide Management Code.

In 2014, all of PVDC's activities at the Pueblo Mienine were, and continue to be, in compliancalimaterial respects with applicable corporatad#éads and
environmental regulations.

At December 31, 2014, the recorded amount of esgighfature reclamation and closure costs that wegerded under IFRS as defined by IAS 37, andihaé been
updated each reporting period was $181.4 milliend@scribed in Note 26 to the Consolidated FindiStetements). See “Environment and Closure.”

Exploration, Drilling and Analysis

As of December 31, 2014, the drill hole databaselus support the development of mineral resouimethe Pueblo Viejo property contains 2,155 driles,
comprised of 838 diamond drill core holes, 114 regesirculation, and 1,203 percussion holes aratyaamples. Samples totaling 165,374 meters fiamahd drill holes,
62,588 meters from rotary and percussion holes 18623 meters from reverse circulation have bedlaaed. In addition, 11,433 closed spaced reveirsealation grade
control drill holes, totaling 289,705 meters wesed to estimate the gold, copper and silver regsufthe drill hole spacing is variable, rangingrfrd4 to 48 meters.

During 2014 three exploration programs were unétertaat Pueblo Viejo. This consisted of reverseutation drilling in the Monte Oculto North pit, rekse circulation
and mapping in the Cumba pit and reverse circulatindemnation drilling at the Los Cacaos wastemum

In 2015, exploration plans include drilling in Menegro South, Monte Negro North and Moore Eastaich case within or at the borders of the cuipérioundaries.
Pueblo Viejo also intends to conduct infill drigjrat the Los Quemados quarry during 2015.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleedgupervision of the geology department at Puéd. All drill
hole collar, survey and assay information used @defing and resource estimation are manually \egtifind approved by the staff geologists prior toyento the mine-wide
database. Sample preparation and analyses areateddinsite as well as by independent laboratami€&antiago, Chile and Peru. Procedures are emgltmyensure security
of samples during their delivery from the drill tig the laboratory. All samples remained in thesgssion of Barrick employees until delivery to #pglicable laboratories.
The quality assurance procedures, data verificamahassay protocols used in connection with dglind sampling on the Pueblo Viejo property canftw industry accepted
quality control methods.

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

Under the SLA, PVDC is obligated to make the folilogzpayments to the Dominican Republic: certaiedixpayments due upon achieving certain milestanbkst
Smelter Return Royalty of 3.2%, which does not gpplcopper or zinc; a Net Profits Interest (“NP¢1)28.75%; an income tax under a stabilized tajme, which includes a
25% tax on income; a withholding tax on interestim loans and on payments abroad and other deagrabligations.

In 2013, the government of the Dominican Republjoressed a desire to accelerate and increase tiefitsehat the Dominican Republic will derive frahve Pueblo
Viejo mine. The Company engaged in dialogue witlresentatives of the government in an effort taeaeha mutually acceptable outcome. In the thirdrtgr of 2013, PVD!
and the Dominican government finalized the secandraiment to the SLA which became effective on Qatdh 2013 and has resulted in additional and ecateld tax
revenues to the Dominican government. The secorshdment to the SLA includes the following key chesidi) the elimination of a 10% return embeddeth@initial
capital investment for the purposes of the NPludakion; (ii) an extension to the period over whR¥DC may recover its capital investment in thel?oi&/iejo mine; (iii) a
delay of application of NPI deductions; (iv) a retian in tax depreciation rates; and (v) the estabtent of a graduated minimum tax, which will lsfuated up or down bas
on future metal prices.

In addition, an Environmental Reserve Fund has lestablished in an offshore escrow account as medjby the SLA, which will be funded during opeoats until the
escrowed funds are adequate to discharge PVDGssiddaeclamation obligations.

As of December 31, 2014, PVDC was owed $109 milbgrihe government of the Dominican Republic foioamts relating to Pueblo Viejp'energy sales and balan
due under the SLA for payments made by PVDC onlbehthe government.

Financing

During 2010, PVDC secured a variable rate $1.08®biloan facility for the Pueblo Viejo mine. Thiacility is insured for political risks by Expoltevelopment
Corporation of Canada. Substantially all the assEBV/DC, including the Pueblo Viejo mine propeatyd related assets, have been pledged as seaudlity the loan. The
effective interest cost for 2014 was 5.04%. As et@mber 31, 2014, PVDC had drawn down all availabids under the facility. On February 17, 201%, fueblo Viejo
mine achieved certain operational and technicatstoines as required for the loan facility to become-recourse to Barrick and Goldcorp Inc. As alltethe sponsor
guarantees previously provided by Barrick and Gadddnc., in proportion to their ownership interesthe mine, were terminated as of February 171520

Production Information

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

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 21,055 9,192
Tonnes of ore processed (I's) 4,027 2,658
Average grade processed (grams per to 5.53 6.14
Ounces of gold produced (C's) 665 488
Cash costs per oun(? $ 44¢ $ 561

(1) Barrick's proportional shart
(2)  For an explanation of cash costs per ounce, ref‘Non-GAAP Financial Measure”
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The map below sets out the design and layout oPtieblo Viejo mine.




Lagunas Norte Mine
General Information

The Lagunas Norte mine is an open pit, heap legabyreration. The mine is located in the Alto Chieamining district and is 140 kilometers east of¢bastal city of
Trujillo, Peru, and 175 kilometers north of BarreRierina mine (now in closure). The propertydsdted on the western flank of the Peruvian Andekisiat an elevation of
4,000 to 4,260 meters above sea level. The am@nigdered to have a mountain climate. Generdil/ ctimate of the area does not impact on the reiapérations. Vegetatit
consists of small shrubs and grasses. The projseaycessible year round by road from both Trughml Huamachuco, Peru. The mine has approximai€\eiployees and
1,050 contractors.

The Alto Chicama region has been actively mineccfial since the 19th century, principally for dotiesonsumption. In 1990, Minero Peru S.A., thet&taining
company, constructed a camp to re-evaluate thequecoal operations. The Alto Chicama region hadtsv-grade anthracite coal deposit, but it wasdeweloped due to the
availability of cheaper sources of energy elsewhere

In 2002, Barrick acquired the three primary mindmypcessions, named “Derechos Especiales del EBtadb, 2 and 3", respectively, from Centromin pansito an
international bid process. In 2004, these threeessions were consolidated into a single miningession called “Acumulacion Alto Chicama” with axtension of 18,002
hectares, within which the existing open pit andicess plant are located. Three additional minimgessions named “Los Angeles”, “Lagunas 15" andytlireas 16” were
subsequently acquired directly by Barrick. The Althicama mining property encompasses the aboveionedtfour mining concessions totaling 19,774 hestaThe mining
rights have an expiry date if production is not coemced within certain timeframes. Additionally kigep the mining rights in good standing, rightllee$ are required to pay
annual land fees (currently $3.00 per hectare)aalttitional penalty payments during any period tfapprties are not in production. Currently, produtiactivities are being
carried out on the Acumulacion Alto Chicama.

Peruvian authority approval of both the mine’s Eonimental Impact Assessment (“EIA”) and principahstruction permit were received in April 2004. Bek
commenced construction of the mine facilities iiAp004. In June 2005, Barrick obtained approvahf the Peruvian authorities with respect to mirapction start-up.

On December 29, 2004, Barrick entered into a L&gability Agreement with the Peruvian Governmerite Tegal Stability Agreement provides increase tiagey
with respect to foreign exchange and the fiscaladministrative regime for 15 years. The 15 yeaiopgecommenced January 1, 2006.

In February 2010, Barrick filed an amendment toEi (the “First EIA Amendment”) which proposed ta@n modifications to some of the mine facilitig¢slze
Lagunas Norte mine. The First EIA Amendment wasaygd by the environmental mining authority on Asg, 2010. Barrick completed construction andtstarof a
carbon-in-column plant in 2013 and a new leach(Pdmhse 5), secondary treatment plant and operapionds in 2014. A new reverse osmosis water treatiplant was
completed in 2014 and achieved start-up in Febrafyb. Construction of Phase 6 of the new leachipaspected to commence in 2015 and be completdidebfirst quarter
of 2016.

In November 2014, Barrick filed a second amendneitte EIA (the “Second EIA Amendment”). The Sec&id Amendment proposes modifications to the opén p
east waste dump and leach pad areas and is expediecipproved in July 2015.

On November 18, 2013, Barrick obtained approvahftbe environmental mining authority for an opengxipansion (Phase 8 Open Pit) and connection leative
new and existing leach pads (Phase 8 Leach Paaglkas for an increase in the height of the emgsteach pad and the development of clay quarridsadditional auxiliary
mining infrastructure. In addition, on February 2814, Barrick obtained approval from the
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environmental mining authority to increase LaguNaste’s mining fleet, modify the carbon-in-columiapt and add storage capacity for mining equipmenése
modifications were approved pursuant to a spee@dliegulatory regime outside of the EIA procesthayg will not have a significant impact on the ennment.

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

Geology

The regional geology of the Alto Chicama area ismohated by a thick sequence of Mesozoic marindiclasd carbonate sedimentary rocks and andesiticacitic
volcanic rocks of the Tertiary Calipuy Group. Thedézoic sequence is unconformably overlain by #réidry Calipuy volcanic rocks and cut by numersmsll intrusive
bodies. The Mesozoic sequence has been affectatiiégst one and probably two stages of compresigf@mation during Andean orogenesis.

The Lagunas Norte mineralization occurs on thesififare kilometer Alto Chicama property. The mineedion is of the high sulfidation type. It is dissinated and

hosted in variably brecciated sedimentary rockaelsas in volcanic breccias and tuffs. The mineedion outcrops and has been defined by drillimgran area of 1,000
meters long by 2,000 meters width and up to 30@&reetepth.

Mining and Processing

The orebody is being mined as an open pit, trucksirovel operation, at an average mining rate of@Ltonnes per day. Ore is crushed and then tratespaa truck
to the leach pad and run-of-mine ore is transpadiegttly to the leach pad at an average rate gf@b6tonnes per day. Gold and silver recovered fireached ore is
smelted into doré on-site and shipped to an outsifieery for processing into bullion. Power is pied by a utility company through a 138 kilovottd connected to the
Trujillo Norte substation, located in the coasity of Trujillo, approximately 95 kilometers frorhé mine. The east waste dump and leach pad fasilitie contained within
one valley, limiting potential environmental impsictVater for process use is taken from two smgtdas fed by rain-captured water pursuant to aightions granted by the
water authority. The effects of the operation oriaste water and ground water resources are cayefidhitored and controlled to ensure that residdatgnstream of the site
are not adversely affected.

Based on existing reserves and production capahityexpected mine life is approximately 3 yearsfiming and 4 years for processing operations.

In 2014, mining activity at the Lagunas Norte mioneused on Phases 7, 8 and Phase 9. For 2015¢IBarpects mining activity to be concentrated iasds 8, 9, 13
and 14 (phases with a higher content of “clean”vaita low total carbonaceous material and sulfurteat).

Barrick is currently evaluating options for miniagd processing the refractory ore body below thieeatiopen pit mine at Lagunas Norte. If succes#fiig project has
the potential to extend the mine life by approxiehaeight years.

All material permits and rights to conduct openasi@t the Lagunas Norte mine have been obtainedr@nid good standing.

Environment

Lagunas Norte’s operating facilities were desigteenhitigate environmental impacts. The operatioamsehprocesses, procedures or facilities in placeanage
hazardous substances potentially harmful to th&é@mwent. Lagunas Norte’s heap leaching procesgxXample, operates entirely as a closed cirauibrtler to prevent and
control spills and protect water quality, the sites multiple levels of spill containment, infrasture and procedures as well as field controks di&ily inspections and water
and air monitoring. The
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site also has many programs to reuse and consexee im all its processes. In order to mitigateithpact generated by dust, the site uses sevédfatatit dust suppression
techniques. The mine’s operations are certifiedeutide International Cyanide Management Code a©d14001.

In 2014, all activities at the Lagunas Norte prdyerere, and continue to be, in compliance in atenial respects with applicable corporate starsland
environmental regulations.

At December 31, 2014, the recorded amount of estidniture reclamation and closure costs that wererded under IFRS as defined by IAS 37, andhihaé been
updated each reporting period was $191.4 milliend@scribed in Note 26 to the Consolidated FindiStetements). See “Environment and Closure.”

Exploration, Drilling and Analysis

During 2014, Lagunas Norte drilled 7,328 meterd9rholes (infill drilling) with spacing ranging fre 40 to 30 meters. The objective of the 2014 iwfiilling program
was to improve the resource model at the mineudint by reducing drill hole spacing to approxinia#0 meters in high variability areas and updatimg structural
interpretation and understanding of mineralizationtinuity. For 2015, Lagunas Norte will conductaerve and resource delineation program involaimgroximately 7,000
meters of drilling.

As of December 31, 2014, a total of 1,659 holes268/041 meters have been drilled at Lagunas Natteapproximately 67,843 meters of reverse cirtateand ove
184,139 meters of diamond drill. The drilling pragr at Lagunas Norte has been completed at an avefagproximately 40 meter centers. Drill holdas have been
surveyed, and down-hole Sperry Sun surveys condustehe holes, with data collected approximatelrg 50 meters and down hole Maxibor Il surveys @ydosmart
surveys conducted on the holes of the 2008 and 860i&g campaigns respectively, with data colegtiapproximately every 3 meters. Down hole Deviflarveys and
ReflexGyro surveys were conducted on the holes ft2010 to 2012 drilling campaigns respectiveligh data collected approximately every 3 metersotal of 193,088
samples have been taken during these drill prograhesaverage sample length is 1 meter.

Drill samples collected for use in geologic modgland mineral resource estimation are under treedgupervision of the geology department at LagiNrte. All
drill hole collar, survey and assay informationdige modeling and resource estimation are manwalified and approved by the staff geologists ptioentry into the mine-
wide database. During the exploration and definistages of the drilling, all samples were prepamdite and fire assayed at an independent ladograt Lima, Peru. During
2014, preparation and analysis of samples wer@peed in an external laboratory. Procedures ardarag to ensure security of samples during theiveg from the drill
rig to the laboratory. The quality assurance praces| data verification and assay protocols usedimection with drilling and sampling at the Lagamorte property
conform to industry accepted quality control method

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

Royalties and Taxes

Under the terms of the agreement with CentromimtiBapaid Centromin an advance contractual royaft$2 million, which was credited against Centromiretained
net smelter royalty of 2.51% in 2005. In Decemb@d& Centromin transferred all of its rights andigdtions (including the foregoing royalty) withggect to the mine to
Activos Mineros S.A.C., a State mining company (ti%es”). In 2014, $19 million was paid to Activosider the terms of this royalty.

On October 20, 2011, Barrick signed an agreemethttve Peruvian Government under which it voluhyazdommitted to pay on a quarterly basis the Spédiaing
Contribution (“SMC”) approved by Law No 29790 urttie expiration of the Legal Stability AgreementeTSMC is assessed on a sliding scale ranging 48émo
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13.12% based on operating income margin. The agrmaewill remain in force until December 31, 202G.eTSMC paid for 2014 was $14 million.

In December 2013, the Peruvian government estaalishio different contributions to be paid by mintmmpanies to the regulatory agencies in chargeijérvising
mining, energy and environmental activities (thg&rismo Supervisor de la Inversion en Energia yella or “OSINERGMIN” and the Organismo de Evaldacy
Fiscalizacion Ambiental, or “OEFA"). The contribatis are calculated on the basis of monthly salestes of 0.21% for OSINERGMIN and 0.15% for OER&Ar 2015,
Barrick expects to pay a total of approximatelyn®8ion in contributions under the new law from @agons at the Lagunas Norte property.

Under the terms of the Legal Stability Agreementolitincludes tax stability, Barrick is requiredgay national and municipal taxes in effect at Deoen®9, 2004 and
is subject to a 32% income tax rate instead oBO% general rate. In December 2014, the Peruviaargment enacted certain tax reform measures. Catgpmcome tax
rates will be gradually reduced from 30% in 2012686 for 2019 and future years. The withholdingaaxdividends will gradually increase from 4.1% 2614 to 9.3% for
2019 and future years. In January 2015, Barrickeratimited election out of the tax stability preiains included in the Legal Stability Agreemenbider to apply the reduc
income tax rates.

Financing

Minera Barrick Misquichilca S.A. (“MBM”), a whollyewned subsidiary of Barrick, has established a ramobcapital lease programs with certain finantiatitutions
to partially finance the construction of certaisets at Lagunas Norte. At December 31, 2014, theeggte amount outstanding under these capita l@agrams was $123
million. The average interest rate in 2014 for dlggregate capital leases was LIBOR plus 2.94%0182MBM entered into a $45 million bank loan agneeat to finance
capital projects at Lagunas Norte. The averagedsteate in 2014 for this loan was LIBOR plus 2410

Production Information

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

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 50,03( 36,93¢
Tonnes of ore processed (I's) 22,11( 21,08¢
Average grade processed (grams per to 0.9¢ 1.0€
Ounces of gold produced (C's) 582 60¢€
Cash costs per oun® $ 37¢ $ 361

(1) For an explanation of cash costs per ounce, ref‘Non-GAAP Financial Measure”

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

The Veladero mine is an open pit mine using heaphimg. The Veladero mine includes the mining dfigmd silver from the Filo Federico pit. Miningfn the mines
original Amable pit concluded in mid-2014. Miningf the Argenta pit, which is located in the soeist sector of the leach field in the mining operatwas completed in
the first quarter of 2014. Stockpiled ore from #rgenta pit will be processed in 2015. The mine dggsroximately 1,240 employees and 2,400 contracBarrick has
implemented a comprehensive recruitment and trgipnagram for personnel required for the operatpiuritizing the local labor market.

Following a competitive bidding process completgdh® Provincial Mining Exploration and Exploitatidnstitute (“IPEEM”) in 1994, AGC, a Canadian exation
company, was awarded exploration rights to Velad&faC then entered into a joint venture agreemetit hac Minerals Ltd. (“Lac Minerals”), which wasa@uired by
Barrick a short time later. In 1995 AGC assignedriterest to its subsidiary in Argentina, Minengéntina Gold S.A. (“MAGSA”"), and from 1996 througB98 the
MAGSA/Barrick joint venture successfully explore@lddero. In early 1999, Homestake acquired AGC.Oé&eember 2001 merger of Homestake and Barricktessin
Barrick gaining 100% indirect control of Veladefwaugh MAGSA and Barrick Exploraciones ArgentinA *BEASA”").

Full construction of the Veladero mine commencethafourth quarter of 2003 and the first gold poacurred in September 2005. The Veladero propeitcated
entirely in San Juan Province, Argentina, immedyaie the south of Barrick’s Pascua-Lama projeat approximately 360 kilometers by road northweshefcity of San
Juan. The mine site is located at elevations afiéen 3,900 and 4,800 meters above sea level. \fegets sparse. The area is considered to have-asd, sub-polar,
mountain climate. During the winter months, extreneather may create a challenging operating enmieori. Recognizing this issue, the potential impdextreme weather
conditions, to the extent possible, has been iraratpd into the mine’s operating plan. Access &optoperty is via a combination of public highwaysl an upgraded private
gravel road.

The Veladero mine comprises the following mininggerties: (i) the Veladero mining group, consistifigeight mining concessions owned by IPEEM and-agel by
MAGSA, now a subsidiary of Barrick in Argentina,rpuant to applicable provincial law and the Expltidn Contract between IPEEM and MAGSA (as amendad)(ii) the
Filo Norte mining group, consisting of five minigncessions owned by MAGSA, which are: Ursuling Sigrencia 1; Gaby M; Rio 2 and Rio 3. The Velad®ining
properties cover an area of approximately 14,420anes.

Pursuant to the Argentina Mining Code, mining caséens do not have an expiry date, however, to keap in good standing concession holders are redjth pay
certain annual fees and meet minimum capital ineest requirements. As of December 31, 2014, thad&b mine has complied with these requirements rggpect to its
current mining properties.

Barrick has an undivided 90% interest in “Campo Taguas”, which encompasses the surface propdagtaél by Veladers mining facilities. With respect to the 1(
interest of “Campos Las Taguas” owned by thirdipartBarrick and IPEEM have obtained all necessasements for access over surface property. Cettaén mine related
facilities are located in Campo Colangui, whiclalso owned by Barrick. The Argenta pit is also tedaat the Campo Las Taguas.

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

Geology

58



The Veladero deposit is situated at the north drileEl Indio Gold Belt, a 120 kilometer by 25ddheter north-trending corridor of Permian to lat®é&éne volcanic
and intrusive rocks.

The Veladero deposit is an oxidized, high sulfidatjold-silver deposit hosted by volcaniclasticisehts, tuffs, and volcanic breccias related toiadéne diatreme-
dome complex. Disseminated precious metals mireat#din forms a broad, 3 kilometer long by 400 m&tef00 meter wide tabular blanket localized betwse 4,000 and
4,350 meter elevations. The mineralized envelopempassing greater than 0.4 grams per tonne goldested along a 345°-trending regional structaatidor. Higher
grade zones within this envelope occupy northeaigirgy faults and fracture zones. Hydrothermaggdtion is typical of high sulfidation gold depssitvith a silicified core
grading outward into advanced argillic alteratithren into peripheral argillic and propylitic altéoa haloes. Gold occurs as fine native grains,iambminantly associated
with silicification and with iron oxide or iron dalte fracture coatings. Silver mineralization istitict from gold, and occurs as a broader, morfeskfenvelope, probably
representing a separate mineralizing event. Coppeéother base metals are insignificant, and sutiicheralization is negligible. Principal controls gold mineralization are
structures, brecciation, alteration, host rocks, @levation.

The Veladero deposit comprises four orebodies: I@uasquinas in the center; Filo Federico in thetmokmable in the south and Argenta. Much of théadero depos

is covered by up to 170 meters of overburden. Aetsaiof volcanic explosion breccias and tuffs dme principal host rocks at the Filo Federico orghachere alteration
consists of intense silicification. Mining from tienable and Argenta orebodies concluded in 201Mmestioned above.

Mining and Processing

The Veladero mine is an open pit mine with a vafidyheap leach operation and two-stage crushiraggss. Recovered gold is smelted into doré onasiteshipped to
an outside refinery for processing into bullionr@at crushing capacity at the Veladero mine i&72 tonnes per day. Veladero self generates edgmiver using a diesel
power plant (permanently-installed diesel-generagds) with a 9.5 megawatt capacity in Veladenod 8.8 megawatt capacity in Veladero II; addingdhfer 6.8 megawatt
capacity (PLS and Booster pumps project) in Veladiérand a 2-megawatt wind-generation turbines@&hon existing reserves and production capabi¢yexpected
remaining mine life is approximately 9 years.

In December 2013, the Province of San Juan, Argargdopted a new provincial law that creates atggof approved local suppliers to be administdrgdhe
provincial mining ministry. In order to be desigedtas a “local supplier,” a company must be baseddamiciled in the Province of San Juan, and ralsst hire 80% of its
work force from the Province of San Juan. The reawrequires mining companies conducting exploratioaxploitation activities in the Province, suchBarrick, to allocate
75% of their annual purchases or contracts to gzl suppliers. Barrick is continuing to evaluatpossible judicial or administrative challengetis law.

In April 2011, the Argentinean government implensehimport controls on a greater number of good$ay3eassociated with these import controls haveptiential to
affect certain aspects of Veladero’s operationshss maintenance and new construction that arendept on imported goods. Barrick’s activities atadero were not
impacted by these measures in 2014, as Veladerdiatbdertain aspects of its maintenance, procurgragd inventory systems to counteract delayserirtiportation of
goods. The Company will continue to evaluate thpaot of these measures in 2015.

Environment

The Veladero mine received environmental impadys(iElS”) approval in November 2003 from the Migiduthority of the San Juan Province. Under Argaataw,
Veladero is required to update the EIS at leastyetveo years. Updates to the study were approvekpiil 2007, March 2009, October 2010 and April 20The April 2014
update of the EIS incorporates an expansion ofrtimeral leaching system of the mine and includetatgd glacier-related and environmental managemfarmation, and
was amended to include
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additional details regarding the operation of #ech pad facility, as discussed in further detalibv. Barrick submitted a fifth EIS update on Maiti2014, as required by the
Provincial mining authority. On January 8, 201% thine submitted an addendum to the fifth EIS updabrder to reflect the terms of the prior ElSlage approved in April
2014. The addendum includes Phases 6 to 9 of dlod lgad as well as certain improvements to theggsoplant.

Other permits required for the miseturrent operation, such as water concessionbazatdous substances handling, have been obtainédome are in the proces:
being renewed. Barrick expects to obtain such rafeim due course. Other sectorial permits assetiaith the mine’s expansion, such as the moditicatf the current
outline of the diversion channels of the Potresilttver, among others, have been granted by tegant authorities. Certain other permits associaféidthe mine’s expansion
are in process. These permits have been submitttdprovals are expected by mid-2015.

Veladero's operating facilities have been desigieaiinimize and mitigate environmental impacts. Dperations have processes, procedures or fagilitiplace to
manage substances that have the potential to befuido the environment. Veladero’s heap leachiracpss, for example, is designed to operate eptaieh closed circuit
with no discharge to the environment. In orderrevpnt and control spills and protect water quatitg mine utilizes multiple levels of spill contaient procedures and
routine inspection and monitoring of its faciliti@he mine also has various programs to reuse @nskcve water at its operations. In order to miéighe impact of dust
produced by its operations, the mine uses sevéfateht dust suppression techniques. The mine&atpns are certified under the International GyatManagement Code
and ISO 14001.

In March 2013, an excess accumulation of solutidthim Veladeros leach pad collection system was identified. Paignpates were increased to reduce the accumi
solution, recirculating the same to the pad. Theasion was reported to the appropriate local aitthovhich performed a site inspection and stagadadministrative
investigation proceeding. Veladero implementedaienneasures requested by the local authorityviatig that site inspection. Production was impadigé build-up of
ounces on the leach pad due to restrictions tifiettef] the amount of solution that could be appigethe pad. On April 11, 2014, following discussdetween Barrick and
the regulatory authorities, the Provincial miningheority approved the fourth EIS update, which mpovated permit amendments to allow operation efi¢fach pad in
alignment with permit requirements. The January528ddendum to the fifth EIS update, which is pegdipproval, incorporates improvements to the lgmzhas required by
the local authorities. Production at Veladero welnain subject to restrictions that affect the antaf leach solution that can be applied to the pagarticular, the new perr
requirements set a level limit for the leach solutstorage area, which affects the operationalaipaf the leach pad solution recovery systemehgireducing solution
application rates and impacting leach pad stackegpences.

In March 2013, the Ministry of Mines in the Provinof San Juan initiated an administrative sangtimeess against Veladero as a result of the adimzitiise
investigation into the leach pad situation. Thecpss resulted in an approximately $1.2 million fiwaich Veladero paid on March 6, 2014. The inwestibn is now closed.

On September 30, 2010, the National Law on MininReguirements for the Protection of Glaciers wagthin Argentina, and came into force in early Biober
2010. The federal law bans new mining exploratiod exploitation activities on glaciers and in tipefi-glacial” environment, and subjects ongoing imgractivities to an
environmental audit. If such audit identifies sfgrant impacts on glaciers and peri-glacial envinemt, the relevant authority is empowered to tait®a, which according to
the legislation could include the suspension ayaation of the activity. In the case of the theadslro mine, the competent authority is the Provafcg@an Juan. In late Janu.
2013, the Province announced that it had complétedequired environmental audit, which concludeat ¥/eladero does not impact glaciers or perigtaciBarrick has
challenged the constitutionality of the federaloiga law before the National Supreme Court of Atgen) which has not yet ruled on the issue. Segél &atters — Legal
Proceedings — Argentine Glacier Legislation andsfitutional Litigation.”
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At December 31, 2014, the recorded amount of esgithfature reclamation and closure costs that wegerded under IFRS as defined by IAS 37, andithaé been
updated each reporting period was $59.3 milliond@scribed in Note 26 to the Consolidated Finarfsiatements). See “Environment and Closure.”

Exploration, Drilling and Analysis

During 2014, a total of 3,546 meters of reverseutation drilling was completed in the Federicoaaire order to increase reserves and resourceranitie upgraded
information for the block model.

The 2014 exploration plan included 2,155 metengwérse circulation drilling in the Ozzy area. A¢d@mber 31, 2014, the Veladero drilling databaseeeaprised of
282,346 meters of reverse circulation drill holed 87,824 meters of diamond core drill holes atata of 3,975 meters of channel samples from desli Drill spacing withi
mineralized zones is approximately 50 meters.

The 2015 exploration plan contemplates a total, 56 meters of reserve circulation drilling to iease reserves and resources (3,717 meters fovessard 1,849
meters for resources). In addition, two diamond Hdles will be completed in the Ozzy area to deiee the geological model for this area.

Sampling has been performed with reverse circuiadind core drill holes. Reverse circulation sampleee collected on 1 meter intervals.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleedgupervision of the geology department at Vetadgll drill hole
collar, survey and assay information used in modedind resource estimation are manually verifietiapproved by the staff geologists prior to entitp ithe mine-wide
database. Sample preparation and analyses areateddy Veladero personnel and the SGS and ALSyAinal Laboratories, independent laboratories. Pdoces are
employed to ensure security of samples during thaivery from the drill rig to the laboratory. Tly@ality assurance procedures, data verificati@hamsay protocols used in
connection with drilling and sampling on the Velealproperty conform to industry accepted qualitptcol methods.

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

Royalties and Taxes

Pursuant to federal legislation which implementad 24.196 in May 1993, and provincial legislatiatharing to the same, operating mines are requirgay to the
Provincial government a royalty of up to 3% (“Bddéna”) for minerals extracted from Argentinean sdihis Boca Mina is defined as the sales valudefextracted minerals
less certain permitted expenses. In addition tatw/e-mentioned royalty, under the terms of thel@tation Contract between Barrick and IPEEM, 259 Boca Mina
royalty is payable to IPEEM for the metals produfredn the Veladero property, including from stodkgiore from the Argenta deposit.

Finally, and only for the Argenta deposit, an aiddial royalty equivalent to 1.5% on sales calculaia estimated life-opit production, a gold price of $1,500 per ou
and a silver price of $35 per ounce was leviedéfirst quarter of 2012, payable to a Provincelelopment trust fund under the terms of the apguidS.

In June 2011, the Provincial government and mimimigpanies operating in San Juan Province, incluMAgSA, signed a responsible mining agreement undéch
the mining companies agreed not to deduct certgirreses when calculating their 3% Provincial rgydh October 2011, Barrick and IPEEM agreed to ifydithe calculatior
of the 0.75% royalty payable to the IPEEM underiEeloitation Contract using the same criteriasteéfectively changing the royalty calculation t3%® of gross sales of
doré.
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In 2002, as an emergency measure, Argentina adepiétl export duty on certain mineral products,udiig gold. At the time, the duty was described as
“temporary.” Veladero’s export of gold doré is antly subject to this 5% export duty.

In October 2011, the Argentinean government isfdectee 1722, which requires crude oil, natural gad, mining companies to repatriate and convefoedign
currency revenues resulting from export transastioto Argentine pesos. A bank transaction tax.6%@will apply to the subsequent conversion of gasdoreign currencies
in transactions that would otherwise have beenwgrecusing offshore funds.

In September 2013, Argentina adopted a new 10%rakividends paid by Argentine entities to indivadBiand non-resident investors. Barrick believes tifis
withholding tax is not applicable to dividends @ aid by the Veladero mine as a result of aniegigax stability arrangement.

Production Information

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

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 67,68t 78,59:
Tonnes of ore processed (I's) 29,50( 29,08¢
Average grade processed (grams per to 1.0C 0.94
Ounces of gold produced (C's) 722 641
Cash costs per oun® $ 56€ $ 501

(1) For an explanation of cash costs per ounce, ref‘Non-GAAP Financial Measure”

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

Zaldivar is an open pit heap leach copper mine.rfime is located in the Andean Precordillera iniBedl of northern Chile, approximately 1,400 kileters north of
Santiago and 196 kilometers southeast of the [itgrbt Antofagasta. The site is accessible by higinirom the port of Antofagasta. The AntofagastéieSailway also
services the site. Zaldivar employs approximat& 8mployees and 1,500 contractors. A significamlper of Zaldivar's employees are covered by a&ctlte bargaining
agreement, which commenced in April 2014 and wifiee in July 2017.

The climate is characterized by very low relativeridity and practically no precipitation and hatddiimpact on the mine’s operations. The surfapography lies at
an average elevation of 3,200 meters above medewssaThere is little or no vegetation. The pndpés within a 1,295-hectare claim area covere@48 exploitation
concessions. Exploitation concessions are regisiarthe Conservador de Minas (Mining Property Regr) and Sernageomin (National Service of Geolyy Mines). The
mining and surface rights have no expiry date ag ks the applicable annual land payments are nanéronmental permits are issued and register¢ll thie Servicio de
Evaluacion Ambiental (“SEA”), the environmental laotity of northern Chile.

In 1979, the initial declaration or statement cfodivery (manifestacion minerawas presented to the First Civil Court of Antcdata by Mr. Pedro Buttazzoni Alvarez.
In 1981, Mr. Buttazzoni, through his company Soa@€ontractual Minera Varillas (“SCMV”), formed teempany Sociedad Legal Minera Zaldivar 262 de i¥ald
Shareholders in this new company were: SCMV, 88,383 Minera Utah de Chile Inc. and Getty Minindi{{€) Inc. jointly holding the other 11.67%. In 1®&s a result of
various transactions during the previous eightye8€MV held 51% and Minera Escondida Limitada aivine other 49%. In March 1989, the
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mining rights were sold to Sociedad Minera La Cdadaimitada (“SMCL-Pudahuel”). In that same yeasates contract was executed between SMCL-Pudalndel
Outokumpu Resources (Services) Limited (“Outokumpiihe mining claims were then transferred to Min@&utokumpu Chile Limitada in November 1989. Outoku
announced the formation of a 50/50 joint venturthwAlacer Dome in December 1992, at which timerz jeenture company, Compaiiia Minera Zaldivar (“CM#vas
formed. Commercial production began in Novembers1$3acer Dome acquired the remaining 50% inténe€@MZ from Outokumpu effective December 13, 1998 aost of
$251 million. Barrick acquired Zaldivar in connectiwith its acquisition of Placer Dome in March 800

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

In December 2014, Chile’s president proposed l#beireforms that would strengthen the rights, agrerts and collective bargaining ability of labofans in the
country. Barrick is evaluating the potential impatthe proposed legislation on the Zaldivar misee(“Legal Matters — Government Controls and Reigus!’).

Geology

The Zaldivar porphyry copper deposit is situatedhenwestern margin of the Atacama Plateau in eontiChile. The deposit is part of a large Tertigoyphyry copper
system which includes the Escondida porphyry coppeosit. This porphyry complex occurs within targe West Fissure structural system which contralst of the large
porphyry copper deposits in Chile. The Zaldivampbgry system is at the intersection of the Wessiiis and a series of Northwest and Northeastsgrifdults. The deposit is
generally centered on a Northeast striking gramitdiporphyry body that intrudes andesites and Iiteg and cuts across the north-south strikingd2aelo fault. Although
the geology and the Zaldivar mineral deposit areegadly continuous from east to west, the orebodsy arbitrarily divided into two zones: the Main eqarea east of 93,00(
and the Pinta Verde zone (area west of 93000E).

The Zaldivar orebody contains both sulfide and exidpper mineralization. The majority of the coppecurs in a blanket of oxide (covering an areapgroximately :
kilometers by 1.5 kilometers with an average thedsof approximately 90 meters) and secondarydsufie (covering an area of approximately 2.5 kéters by 1.5
kilometers with variable thickness from a few metierthe southwest extremity to over 300 metethénnortheast extremity) which overlays deeper annsulfide
mineralization of lower grade. The economically ortant mineralization types are secondary sulfafelcocite), oxide (brochantite and chrysocollaj armixed
mineralization type of combined sulfide and oxid@ger minerals. Primary sulfide mineralization detssof pyrite, chalcopyrite, bornite and molybdeni

In the Main zone orebody, to the east of the Pagkzfault, rhyolite is the host rock and secondarfide mineralization is dominant (85% to 90%jwthe balance of

the copper present as oxide minerals. West ofahk, fandesite and granodiorite are the host raokisthe copper is present as a mixture of botheoard secondary sulfide
minerals.

Mining and Processing

The mine plan contemplates mining the remainingemaihreserves from the open pit in six stagesrmedeto as Stage 6 through to Stage 11. During 264
production came from Stages 9 and 10. Conventimedhods of open pit mining are used. During 20BddXar focused on improving operational efficierscand reliability
of key processes including crushing and stacking.2015, ore production is expected to come froag&9. Based on existing reserves and productioacis, the expected
mine life is approximately 13 years for mining aflyears for processing operations.

Pure cathode copper is produced by three stagasistiing and stacking of ore, followed by heap héag and bacterial activity to remove the coppenfithe ore into
solution. Run of mine dump leach material is placedhe old sulfide ore pad, and is also leachesolent extraction and electro-winning process tt@moves the
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copper from solution and produces the cathode gofipe electro-winning plant is capable of prodgciry6,000 tonnes (388 million pounds) of cathodepeo per year, 20%
over the original design capacity. A flotation giéalso used to recover copper, in the form @ipeas concentrate, contained in the fine materiatipced in the tertiary
crushing process. The heap leach cycle time isoxppately 330 days. Ongoing optimization of thecliag process continues to yield improved recogerie

Notwithstanding these improvements, declining hgradies mean that more material must be placedeoledith pads and more capital investment is redjtirsustain
current copper production rates. Zaldivar contirtoeémprove leaching kinetics and recovery of sef@oy sulfide ores to minimize future capital reguients and maximize
cathode production.

Process water is being supplied from ground watblegrillar, 120 kilometers east of Zaldivar. Wagedrawn from six production wells and pumped gltime 120-
kilometer route to a fresh water pond located tleatertiary crushing facility at the plant sitaldivar receives power from the SING, the regi@iattricity grid system, and
purchases electricity from one of the electricdlti#s operating on the SING system. A 230 kiloerdransmission line was constructed in conjunctiith Minera Escondida
Limitada between the Zaldivar and Escondida plaes sind the SING system substation at EI Crucero.

Zaldivar submitted an update to its 1993 Environtmdmpact Assessment (“EIA”) in July 2009 to alitie mine’s environmental approvals with its exigtoperations
and planned expansions with differences relatinganily to mining and processing rates, as welicathe operation of the tailings dam, secondarghHgzad and associated
ponds, leach dump and storage of sulfuric acidrexmhrdous wastes. The updated EIA was approve@lid. ZMZ obtained the sectoral permit for Phasasdl.2 of the
tailings dam from the Direccion General de Agua3&A”) in February 2013. Approval of Phase 3 anckitgension is expected from the DGA by mid-2015.

Environment

Zaldivar operates in an environmentally responsitd@ner to mitigate environmental impacts. Zaldé/aeap leaching process, for example, operatéehnas a
closed circuit with no discharge to the environmdihiere are programs that continuously monitomtleeess and surrounding areas, including leak tietewells, to detect
any potential circuit failures.

Zaldivar's environmental permits are primarily tethto the original 1993 Environmental Impact Assesnt and a 2009 update of the same (see “ — Manidg
Processing” above). The mine’s operations are 18@1 and 1ISO 9001 certified.

In 2014, all activities at Zaldivar were, and cong to be, in compliance in all material respedth applicable corporate standards and environnheagalations.

At December 31, 2014, the recorded amount of estidhiture reclamation and closure costs that wererded under IFRS as defined by IAS 37, andhihaé been
updated each reporting period was $38.5 milliond@scribed in Note 26 to the Consolidated Finarfsiatements). See “Environment and Closure.”

Exploration, Drilling and Analysis

The Zaldivar orebody has been extensively drilRelerse circulation drilling has been done in otdatevelop a geological model. Exploration drdlés are sampled
at 2 meter intervals comprising whole core sampligholes are logged for lithology, alterationjmaralization and structure. In 2014, 14 reverseutation holes were drille
for 3,840 meters in Stages 6, 9 and 10. In 201kliZar expects to conduct infill drilling in Stagewith 49 reverse circulation holes totaling 12,856€ters.
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Drill samples collected for use in geologic modgland mineral resource estimation are under tledaupervision of the geology department at Zaldiill drill hole
collar, survey and assay information used in modedind resource estimation are manually verifietiapproved by the staff geologists prior to entitp ithe mine-wide
database. Sample preparation and analyses areateddwy the Zaldivar laboratory and independerdriaiories are used to verify results. Proceduregmployed to ensure
security of samples during their delivery from thél rig to the laboratory. The quality assurameecedures, data verification and assay protocs#sl in connection with
drilling and sampling on the Zaldivar property ammif to industry accepted quality control methods.

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

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

In November 2005, CMZ opted out of Chile’s thenreat DL 600 foreign investment law and entered atew DL 600 regime, the terms of which includeduced
4% corporate income tax and a 12 year tax invditaloiause.

In September 2012, the Chilean government enaadedNo. 20.630 which changed the corporate incomestiz from 18.5% to 20% for 2012 and future yehrs.
September 2014, the Chilean government enactegicadditional tax reform measures. The deadlin®fting into the new elective regime is Januardl,7. Under the ne
regime, Chilean companies can elect between ahuwttd profits or a partially integrated two-tiextsystem. For taxpayers subject to the attribptetits system, the
corporate income tax rate will begin at 21% andigadly increase to 25% for 2017 and future yeargldy this system, a 35% Chilean income tax ratéieppn profits with
no additional tax on distributions of profits. Rexpayers electing to be subject to the partiaitggrated two-tier system, the first tier corpoiatmme tax rate will begin at
21% for 2014 and gradually increase to 27% for 284@ future years. Under this system, an addititmahpplies on distributions of profits, which tuesult in a maximum
aggregate effective tax rate of 35% or 44.45% dejperon the domicile of the company’s sharehold€tsle’s existing DL600 foreign investment regime will &éminated a
the end of 2015. However, this will not affect CMZurrent DL600 contract for the Zaldivar mine.h&iigh no election between the two regimes is redyprior to 2017,
CMZ currently expects to elect the partially int@tgd two-tier system.

In January 2011, CMZ voluntarily adopted a speaifining tax enacted by the Chilean government ibO2@ursuant to the law, CMZ was subject to a nginax rate
of 4% to 9% from 2010 through 2012. CMZ returnedtdcstabilized rate of 4% beginning in 2013. Tétiabilized rate will continue to apply until 20d¥hen the current
stability period ends, after which CMZ will be élige to obtain an extension of the stability peraidates from 5% to 14% for an additional six gedhe effective mining tax
rate for CMZ was 4.5% in 2012 and 4.0% percengicheof 2013 and 2014.

Production Information

The following table summarizes certain productiod &nancial information for the Zaldivar mine fibre periods indicated:
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Tonnes mined (0Cs)

Tonnes of ore processed (I's)
Average grade processed (% of T¢
Pounds of copper produced (000,’s)
C1 cash costs per pou®

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

The diagram on the following page sets out thegieand layout of the Zaldivar mine.
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Year ended
December 31, 201
60,76¢
39,827
0.5(%
22z

$ 1.7¢

Year ended

December 31, 201

$

67,41¢

47,73:
0.5(%
27¢
1.65
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Lumwana Mine
General Information

The Lumwana mine is an open pit copper mine andemational sulfide flotation processing facility lted on the Central African Copperbelt in the Noitastern
Province of Zambia, approximately 65 kilometers tx#ghe provincial capital of Solwezi and 400 kileters northwest of the national capital of Lusa#ietess to the propel
is via a 10 kilometer road branching off the pated-lane “T5” highway linking Lumwana and Solweaithe copper belt and other parts of the North—&ftaderovince. The
property is characterized by gently rolling hillghvelevations ranging from approximately 1,270 engtto approximately 1,410 meters above sea leieinithe general
vicinity of operations. Vegetation consists of wtadls, and wetlands are common along watercoufsestegion has distinct dry (May to October) and (ovember to
April) seasons. During the wet season, heavy rhirdduces mine production, which is addresseduifiinca stockpiling strategy that provides feedstodke processing plant
when open pit ore is not accessible. Lumwana enspmproximately 1,840 employees and 1,810 contiscto

Barrick acquired its 100% interest in the Lumwariaeras part of its acquisition of Equinox Minerhaimited (“Equinox”), which was completed in July PDfor total
cash consideration of $7.482 billion. Equinox edraa interest in the Lumwana mine in 1999 by fograrjoint venture with the Phelps Dodge Corporafiéthelps Dodge”).
In 2003, Equinox obtained a 51% interest in Lumwistiaing Company Limited (“LMCL") by completing a &sibility study and investing in the explorationtibé property,
and in 2004 Equinox acquired the remaining 49%r&stein LMCL from Phelps Dodge for cash consideratEquinox commenced production from the Lumwairgerm
2008.

The operation of Lumwana is governed by the Mineb Minerals Act No. 7 of 2008, as amended by Stayuinstrument No. 34 of 2012 (“the 2008 Actthe six Larg
Scale Mining Licenses that constitute the operatioth a Development Agreement entered into betweemttana and the Government of Zambia on Decembe2Qif (the
“Development Agreement”). The Development Agreenpenvided for a 10-year stability period for theyKescal and taxation provisions related to Lumwganaluding a
corporate tax rate of 25% and a mineral royalt9.686 of gross product. However, in 2008, 2011 &bit¥2the Government of Zambia enacted tax and tyoghhnges
purporting to override the Development Agreemeatising a breach of the tax stability period corgdim the Development Agreement. See “ — Royaities Taxes” below
for additional information about the current fiseald tax regime applicable to the Lumwana minelamdwana’s position on the Government of Zambiaksaoh of the tax
stability provisions.

On December 17, 2014, the Zambian Parliament ethatiznges to the country’s mining tax regime tbeptaced the previous corporate income tax and blergarofit
tax with a 20 percent royalty on open pit minefgefve on January 1, 2015. The application ofrteer 20 percent royalty rate, compared to the 6grenoyalty the Company
was previously paying at Lumwana, has a significeagative impact on the expected future cash floitbe mine. In the absence of a modification,tee/ly adopted royalty
regime creates an unsustainable level of taxatohdmwana, which, together with a decrease in eoppice assumptions, resulted in a $930 milliopamment charge
against the carrying value of the Lumwana assehduhe fourth quarter of 2014.

On December 18, 2014, the Company announced thsgnaan acceptable outcome of discussions witEdhebian government, it will initiate proceduresstespend
operations at the Lumwana mine as a result of tvermment’s adoption of the new 20 percent royadited above. Workforce reductions were originalgnped to
commence in March 2015, following the legally reqdinotice period. However, in light of recent ppancements by the Zambian President regarding patemodifications
to the newly adopted royalty regime, Barrick hasead to temporarily postpone the initiation of sersgion procedures at Lumwana while the Companytaware clarity on
the government'’s proposed solution, which is exge:td be tabled in early April 2015. If a mutuadigceptable outcome is not achieved then Barrickeespo complete the
transition to care and maintenance by mid-2015/e&tr-end 2014, copper reserves for the Lumwana deneeased to 3.3 billion pounds from 6.6 billia@upds at year-end
2013, primarily reflecting the transfer of Lumwaneserves into resources in anticipation of platirggmine on care and maintenance.
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In 2012, the original mining license (LML-49, coirgg an area of 1,265 kArnd granted on January 6, 2004 for 25 years) wadiwded into six licenses in order to
comply with the maximum mining licence size regtois of the 2008 Act. The six licenses are sulfigthe 25-year period of the original mining lisenThese licenses
(8089-HQ-LML, 9000-HQ-LML, 9001-HQ-LML, 9002-HQ-LML9003-HQ-LML and 9004-HQ-LML) include two major moer deposits, Malundwe and Chimiwungo,
together with numerous exploration prospects. Easds were granted for copper, cobalt, gold, sitwanium and sulfur. Other conditions of the ménlitenses include
customary provisions such as the requirement taiolgiovernment approval of Lumwana’s proposed vpsdgram, development plan, annual operating peyinéalth and
safety certifications, environmental plan and cotnmnts regarding the employment and training of Eiams.

With respect to surface rights, under the terms 89-year lease from the Republic of Zambia graatedf May 1, 2009, Lumwana holds the long-ternd lathe to
35,000 hectares of township and mine operatingsasdthin the area of the mining leases. This lathe, twhich is granted by the President and ishiglest form of land tenu
in Zambia, is renewable and enables Lumwana to geaaad administer the Lumwana surface rights.

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

Geology

The Lumwana copper, cobalt, gold and uranium déposiMalundwe and Chimiwungo are hosted withintheombezhi Dome, which is a northeast trending beese
dome in the western arm of the Neoproterozoic larfilArc thrust fold belt. In Zambia, the Lufilianré\contains variably deformed and metamorphosedsediments and
volcanics of the Katangan Lower and Upper Roan,iidgand Kundelungu Supergroups, unconformably oieylthe Palaeoproterozoic to Mesoproterozoic baseme
Subsequent to the deposition of the Katangan segséahe basin was inverted, deformed, metamorpharsédplifted by generally north directed thrustamgl folding,
producing the Neoproterozoic Lufilian Arc.

The Lumwana mining licences cover the north-eadtdya of the Mwombezhi Dome. A number of layer fiaf@hear zones have been recognized within the®and
an east verging major recumbent fold, which stmadty emplaces Katangan units within the baseny@oilucing a series of tectono-stratigraphic sh&¥itin the Lumwana
mining licenses the Malundwe and Chimiwungo thfts¢ets host three known copper deposits: the Malermshd Chimiwungo on the Lumwana Mining Lease éed t
undeveloped Lubwe deposit on the Lubwe Mining LeAdlethree deposits are structurally controlleggsgéminated copper sulfide deposits of CentralcafriCopperbelt type.

The two major deposits at Lumwana are Malundwe@Gimichiwungo. Of the two, Malundwe is smaller, buttwéa higher copper grade and contains discreteszohe
uranium and gold mineralization. Chimiwungo is acimlarger deposit that is lower in copper gradé domtains some uranium mineralization.

The copper mineralization at Malundwe and Chimiwairgghosted almost entirely within high grade medgphosed, intensely mylonitised, recrystallized cowste—
phlogopite—quartz—kyanite schists with disseminatdfides (typically less than 5%) dominated bylcbpyrite and bornite.

The overall strike length of mineralization at Madiwe is approximately 6 kilometers north-south, apdo 1.5 kilometers wide (east-west) as a singteschist
horizon. The mineralization extends to maximum Heygtapproximately 200 meters below surface araddsed off to the west and north but is open tosthweth, down plunge.
The Chimiwungo mineralization extends for 4 kiloersteast-west and 5 kilometers nasthuth. Mineralization is sheeted and continues béybese extents, but the grade
thickness decrease away from the core of the ded® mineralization is still open to the east andth, but has been closed off to the west. Thia bwdy of the
Chimiwungo deposit consists of multiple stackedendtized zones in aggregate varying in thicknes f40 to over 100 meters.
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The Malundwe orebody contains discrete pods ofiuraand some areas with elevated background lefelsanium. While mining at Malundwe will continleger in
the life of mine, these uranium pods have beenedeg! The Chimiwungo orebody is not expected tdaiora significant amount of uranium.

Mining and Processing

In 2014, mining at Lumwana occurred in both the ialwe and the Chimiwungo pits. The sulfide copperfoom Malundwe and Chimiwungo is being sent ® ah-
site flotation plant, which produces a concentsafiégable for sale to a smelter. In 2014, approxaiya9.5% of the ore feed for the Lumwana mill canoen the Malundwe pit
with the remainder from the Chimiwungo pit. In 20Chimiwungo is expected to provide approximatedy59% of the feed for the mill.

A primary gyratory crusher is used to crush theatimine ore and the crusher product is then convejgedrvoverland conveyor to a conical crushed arekgile. The
grinding mill discharges into a hopper and is puchfzeconventional hydrocyclones, operating in atbsiecuit with a ball mill. Following regrindinghe concentrate is clean
in a conventional cleaner/recleaner circuit to hefical concentrate grade. Final concentrate graflepproximately 25% to 33% copper are expected.

The concentrate is dewatered in a circuit congjstirhigh-rate thickening followed by pressureréition to produce a filter cake suitable for traorsation. Flotation
tailings are thickened and pumped to the tailirg® dThe majority of the copper plant water is rexed and recycled from the thickener overflows tilthgs dam return
water. Fresh make-up water is supplied from a nivater dam as required. A dedicated power line leppower to Lumwana from the main grid operatgdhe government-
owned and operated electric utility company in Zamb

Based on existing reserves and production capdhigyexpected mine life is approximately 22 yearsfiining and processing operations.

The amount of uranium and other metals in the coppecentrate is controlled by grade control arehbistrategies. Uranium and other metals identifiedrade
control techniques are not processed in the coratent Lumwana'’s blending program is intended teuee that copper concentrate sold to smelterstigmcertain agreed
limits.

All material permits and rights to conduct openasi@t the Lumwana mine have been obtained and @eod standing.

Environment

Lumwana operates in an environmentally responsitslaner to mitigate environmental impacts. The reargdicenses, environmental permits and authaoizathave
been obtained. The operations have processes,duneseor facilities in place to manage substarftashtave the potential to be harmful to the envirent. Environmental
monitoring is undertaken across the site in acewéavith the mine’s Environmental Management PTdris monitoring is designed to detect any actugaiential
environmental impacts as well as to assess theteff@ess of mitigation measures already in plaoewana is in the process of developing and implging an
environmental management system that aligns waH$i© 14001 standard.

In 2014, all activities at Lumwana were, and camtirto be, in compliance in all material respecth applicable corporate standards and environmeagailations.

At December 31, 2014, the recorded amount of estidniture reclamation and closure costs that wererded under IFRS as defined by IAS 37, andhihaé been
updated each reporting period was $129.5 milliend@scribed in Note 26 to the Consolidated FindiStetements). See “Environment and Closure.”
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Exploration, Drilling and Analysis

The Chimiwungo and Malundwe ore bodies have be&mnsively drilled. In 2014, drilling programs atribwana were focused the Kamaranda prospect, whish wa
identified as a priority testing target in 2013tc4al of 1,580 meters of reverse circulation drdliwas completed in 2014. Testing was conductedenhnomalies identified
from the 2013 soil sampling program.

An infill soil sampling campaign was also completedthe Greater Odile prospect. A total of 620 riynsoil samples were collected to further defiopper anomalie
that were identified during the 2013 program. Thdtirelement dataset from the soil samples and Régoapping conducted over the prospect will assishe generation of
a geological map. Assay results are pending froth poograms with final results expected in thetfigarter of 2015.

The proposed 2015 exploration program at Lumwaokdes a 7,810 meter ore-reserve infill drillingrgzaign at Chimiwungo to upgrade resource definitroposed
exploration programs for the Greater Odile prospe@015 include geophysical and ground spectrortrveys.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleedgupervision of the geology department at Lunavad drill
hole collar, survey and assay information used @defing and resource estimation are manually \egtifind approved by the staff geologists prior toyento the mine-wide
database. Sample preparation and analyses areateddiy an independent laboratory in South AfriRacedures are employed to ensure security of sanoiring their
delivery from the drill rig to the laboratory. Tly@ality assurance procedures, data verificationassay protocols used in connection with drillingl aampling on the
Lumwana mine conform to industry accepted qualitytml methods.

Regular internal auditing is conducted of the maheeserve and mineral resource estimation prosesse

Royalties and Taxes

In April 2008, the Government of Zambia enactedimber of changes to the tax regime, including aneiase in the corporate tax from 25% to 30%, arease in the
mining royalty from 0.6% to 3%, and a number ofesthroposed additional taxes including a “variginefit tax”, a “windfall tax” and treatment of heithgy income as separate
source income (the “2008 tax changes”). The 200&hanges coincided with the Government of Zambitaterally rescinding tax stability guaranteestaimed in
development agreements through a legislative pirmvistating that development agreements were ngelobinding on the Republic of Zambia. In Janudd92, the
Government of Zambia announced the abolition ofimiver of the 2008 tax changes, including removirgghtedging activity quarantine provision, abolighthe windfall tax,
and increasing capital allowances back up to 10t8ése changes took effect on April 1, 2009. In Dawer 2011, the Government of Zambia increased ihenal royalty
from 3% to 6% and re-introduced the taxation ofdied income as separate source income (the “20dé&hanges”). These changes took effect from Aprid12.

On December 17, 2014, the Zambian Parliament eshactditional changes to the country’s mining tegimee that replaced the previous corporate incomeual
variable profit tax with a 20% royalty on open miines, effective as of January 1, 2015 (the “2@bkichanges”) (see “ — General Information” above).

Based on local and international legal advice, LM&lieves that the compensation rights for bred¢hen10-year stability period granted under thed&epment
Agreement prevail over the 2008, 2011 and 2014kaxnges and any subsequent tax changes to the atataiRiregime. However, until it resolves the utaiaty surrounding
the application of the Development Agreement wlithh Government of Zambia, LMCL will measure its téo@a balances for the property on the basis othiea-applicable
enacted legislation. However, LMCL has applied éfed payment of amounts above the former 6% rateipg good faith negotiations with the Governmergrgotential
modifications to the 2014 tax changes. LMCL wilhtioue to reserve its right to compensation forbteof the tax stability provisions under the Depehent Agreement.
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Production Information

The following table summarizes certain productiod &nancial information for the Lumwana mine fbetperiods indicated:

Year ended Year ended
December 31, 201 December 31, 201
Tonnes mined (0Cs) 77,000 92,911
Tonnes of ore processed (I's) 15,748 21,910
Average grade processed (% of T¢ 0.67% 0.58%
Pounds of copper produced (000,’s) 214 260
C1 cash costs per pou® $2.08 $2.29

(1) Lumwana suspended the milling of ore for agenf approximately 80 days in 2014 due to a failof the overland conveyor. The mine is pursuirggiiance claims to
compensate for certain resulting loss
(2)  For an explanation of C1 cash costs per pound; te“Non-GAAP Financial Measure”

The diagram below sets out the design and layotiteof umwana mine.

o

Pascua-Lama Project

General Information

The Pascua-Lama property is located in the Frodéstict in Chile’s Region Ill and Argentina’s Sdman Province. It straddles the Chile-Argentinedboand is
approximately 150 kilometers southeast of the afty
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Vallenar, Chile, 380 kilometers by road northwefsthe city of San Juan, Argentina and approximalélykilometers from the Veladero mine. The totaljgct area consists of
approximately 45,500 hectares in Chile and Argentirhe Chilean part of the deposit, which is atl@vation of approximately 4,300 to 5,250 metesvatsea level, was
acquired by Barrick through its acquisition of Ldnerals in 1994. Lac Minerals acquired its intélieshe property from Bond Gold International i88B. Exploration on the
property dates back as far as 1977. With respeabietportion of the project located in Argentinarick acquired certain of the mining concessidrad form part of the proje
in 1995. It acquired the remaining project miniraneessions through its acquisition of Exploraciokiéseras Argentinas S.A. from Minera S.A. in 1997.

In both Chile and Argentina, Barrick, through iteally-owned Chilean subsidiary, Compaiiia Minera &#sv SpA (“CMN"), and its wholly-owned Argentinean
subsidiary, Barrick Exploraciones Argentina S.ABIEASA”), owns the mining property in the projecear The mining rights have no expiry date, provithedapplicable
annual land payments are made.

The legislatures of both Chile and Argentina corgalehe ratification of a Mining Treaty between thw countries in 2000. The Specific Additional fex@ol for the
Pascua-Lama project under the Mining Treaty wasesignto law by both countries in the third quade2004. The Pascua-Lama project is within the aubject to the
Mining Treaty (the “Protocol Area”) and the projéstentitled to enjoy the benefits to cross-bomi@ring operations that are granted by the Miningafy. An increase in the
size of the Protocol Area has been requested todacertain additional project-related infrastruet This request has been approved by Chile agxpiscted to be approved
by Argentina in due course. In April 2009, the auities of Chile and Argentina reached an agreempetific to the Pascuaama project, which avoids double taxation for
project under the rules of the Mining Treaty. Thevisions of the April 2009 agreement remain ircdespite the termination of several double tardtieaties by Argentina
in 2012, including the general 1976 double taxatieaty with Chile.

The Pascua-Lama property area is characterizedgbyniountain ranges and deep valleys with natuoples of 20 to 40 degrees. Surface material cansfstock
outcrops, alluvial and colluvial materials, whiafe @rimarily gravel, sand, silt and clay. Vegetatis sparse. The area is considered to have argltsab-polar, mountain
climate. During the winter months, extreme weathay create a challenging operating environmentoBeizing this issue, the potential impact of exteaneather condition
to the extent possible, will be incorporated irfte project’s operating plan. Access to the propisrpursuant to a combination of public highwayd arivate roads from both
Vallenar, Chile and San Juan, Argentina.

Primary road access in Chile initially was via & Kllometer public road (route C 485 and route ©)48om the city of Vallenar, through the town ofté\del Carmen
and several small communities to the Barrick proypand 44 kilometers on Barrick private road to Bretocol Area access control point at Tres Quedwakh January 2013,
the project completed the upgrade of approximai8lkilometers of an existing public road from PuBtalorada and the construction of 48 kilometersek road to join the
road from Alto del Carmen which runs to the Barnixkperty. Once inside the Protocol Area the raattinoues an additional 23 kilometers up to theyefttithe mine site at L
Mesa.

Primary access in Argentina will be by public higiys to Tudcum, some 200 kilometers north of the J3em Province capital city of San Juan and froenetl57
kilometers on an existing private road to the asgzge to Barrick’s Veladero Mine, and another @nketers through the Veladero property to the &rok Area. Once inside
the Protocol Area, the road continues anotherKil@neters to the process plant site.

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

Development

Construction on the Pascua-Lama project began folf@c 2009. During the fourth quarter of 2013, B&rannounced the temporary suspension of congtruet the
Pascua-Lama project, except for those activities

74



required for environmental and regulatory complarithe Company had previously suspended construatitivities on the Chilean side of the projectept for those
activities deemed necessary for environmental ptiote, during the second quarter of 2013 as a re$the issuance of a preliminary injunction. uspension of
construction in Chile and Argentina has postpormatiraduced near-term cash outlays, and will all@riBk to proceed with development at the appraetiene. The ramp-
down was completed on schedule and budget in mld-2@d the project is now on care and maintenance.

In 2015, Barrick anticipates expenditures of apprately $170 to $190 million for the project, inding approximately $140 to $150 million (which ispected to be
expensed) for care and maintenance, including wasgragement system costs as discussed in furttet loiglow, and approximately $30 to $40 millionhfeh is expected to
be capitalized) for other project costs, includihgse related to permit obligations in Argentind &hile. Barrick is preparing new business and etien plans to optimize
remaining construction activities at the Pascua-damoject. If that plan aligns with Barrick’s caditillocation objectives and demonstrates an aabépteturn on invested
capital of at least 15 percent (see “General Infdgiom — General Development of the Business”) Gbenpany will consider resuming development of Padcama. A
decision to re-start development will also dependanore certainty regarding legal and permittingterat For more information about these matters; seEnvironment”
below as well as “Environment and Closure” andftii®wing sections of “Legal Matters — Legal Prode®s”: “ — Pascua-Lama — SMA Regulatory Sanctiand “ — Pascua-
Lama — Environmental Damage Claim.” Certain addaigermits and authorizations will be requiredtfe construction, operation and/or closure ofgubfacilities at
Pascua-Lama in both countries.

Independent of any re-start considerations, Bais@ngineering the permanent water managemererayestd assessing the permitting requirements fostoaction
with Chilean regulators. The engineering studiekciate that an increase in the capacity of the matnagement system will be required above themelapproved in the
project’s Chilean environmental approval. Barrislpects to commence the permitting process for éve water management system in mid-2015.

In 2009, Barrick entered into the Silver Purchageefment with Silver Wheaton whereby it sold theiegjent of 25% of the life-of-mine Pascua-Lamaesil
production from the later of January 1, 2014 or plation of project construction, and 100% of silpeoduction from the Lagunas Norte, Pierina andadeto mines until that
time. Barrick initiated the closure of the Pierméne in August 2013 and does not anticipate sigaifi silver production from that mine in future seésee “General
Information — General Development of the Busineds’yeturn, the Company was entitled to an upfrashcpayment of $625 million payable over three yé@m the date ¢
the agreement, as well as ongoing payments inafaie lesser of $3.90 (subject to an annual iititaadjustment of 1% starting three years aftejgmtacompletion at Pascua-
Lama) and the prevailing market price for each eunfcsilver delivered under the agreement. Bamégleived the final cash installment payment of $33illion in 2012.
Barrick had provided Silver Wheaton with a compmlatguarantee, requiring the Company to completeugakama to at least 75% design capacity by Dece8ihe2015. In
2014, Silver Wheaton agreed to extend the completaie for Pascua-Lama to June 30, 2020 and witiruee to receive silver production from the Lagsivorte, Pierina
(now in closure) and Veladero mines until March 2118. If the requirements of the completion gutgamave not been satisfied by June 30, 2020 gife=ment may be
terminated by Silver Wheaton, in which case Siléreaton will be entitled to the return of the upfroash consideration paid less a credit for siledivered up to the date of
that event. At December 31, 2014, the remaining cdigation was $341 million.

The Company is aware of a number of actions thee bhaen initiated against the Province of San dudmgentina relating to approvals granted in resé or actions
affecting the Pascua-Lama project. Barrick is npagy to such actions and has limited informatigtih respect to the nature or status of the clamsomplaints. In addition,
certain other complaints and actions relating &gtoject have been brought against subsidiari@aoick. In 2011, Mountain-West Resources Inc. {R") issued a series
of false and misleading press releases in which Mefgely claimed that the Chilean portion of thedtsm-Lama project is not owned by Barrick but &ead owned by a
third party who had granted MWR an option to acg&i®% of that property. Barrick has advised MWR thase statements are false and misleading, andigp@rously
opposed all attempts by MWR
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and its associates to interfere or otherwise chgéiehe ownership and possessory rights of the @ognpr its subsidiaries that are needed to deuvllePascua-Lama project.
Based on the information currently available to @@mpany, none of these actions or complaintslis\® to present a significant risk to the deveiept of the Pascuaama
project.

In 2007, the Huascoaltinos Agricultural Communitgd a petition against the State of Chile beftwe inter-American Commission on Human Rights (“|ARH
claiming that certain of the Community’s rights endhe American Convention of Human Rights had heéelated as a result of, amongst other things Sta¢e’s issuance of
certain environmental approvals relating to thgem Barrick is not a party to the proceedings Badrick believes that the petitioner’s claims aithout merit. Depending on
the decision reached by the IACHR, the IACHR coaltiongst other things, potentially impose precaatip measures on the State or recommend alteratdhs conditions
under which the project was approved or reopeearnitdronmental review. Any such decision could lisnitsuspend Barrick’s ability to develop the projemd could
potentially affect Barrick’s ability to completeelproject as it is currently designed.

In December 2013, the Province of San Juan, Argargdopted a new provincial law that creates anggof approved local suppliers to be administdrgdhe
provincial mining ministry. In order to be desigedtas a “local supplier,” a company must be baseddamiciled in the Province of San Juan, and ralsst hire 80% of its
work force from the Province of San Juan. The reawiequires mining companies conducting exploratioaxploitation activities in the Province, suchBarrick, to allocate
75% of their annual purchases or contracts to fgai suppliers. Barrick is continuing to evaluatpossible judicial or administrative challengehte new law.

In April 2011, the Argentinean government implensehimport controls on a greater number of good$ay3eassociated with these import controls haveptitential to
affect certain aspects of Pascua-Lama’s operatfuth as maintenance and new construction thategrendent on imported goods. Barrick’s activitieBascua-Lama were
not impacted by these measures in 2014.

In December 2014, Chile’s president proposed l#beireforms that would strengthen the rights, agrerts and collective bargaining ability of labofans in the
country. Barrick is evaluating the potential impatthe proposed legislation on the Pascua-Lamggto

Geology

The Pascua-Lama property is located in the higheAndViountains, in what has been designated asatterfa Belt of Hydrothermal Alteration. The golidyer and
copper mineralization at Pascua-Lama is part ofreeralized acid sulfate system that was structyi@htrolled within intrusive and volcanic rock seeqces of Upper
Paleozoic and Middle Tertiary age.

Basement rocks in the Pascua-Lama area are domhibgt® multiphase granite pluton that may be étligyounger upper Permian or lower Triassic phafstae
Permian Guanaco Sonso sequence of intrusive aedniok. In the deposit area, the granite intrudigsraliorites and volcanic pyroclastic units andnsturn, intruded by
diorite stocks and dykes of mid-Tertiary Bocatorga.eDuring Tertiary time, all of the previously dabed rocks were cut by sub-vertical fault zoned hydrothermal
breccias located at complex fault intersections.

Numerous breccias bodies occur in the Esperanzehi@da de Pascua and Lama areas. At the surfase, ltheccias vary in size from outcrops measuredritimeters
up to hundreds of meters. Typically the brecciassh strong correlation to zones of intersectiotwaf or more major structural zones. Breccia Céntna large inter mineral
breccia pipe, occurs in the Quebrada de Pascua@neihie surface, this breccia body is about 65tredong and up to 250 meters in width, while ugdsund, between 200
and 400 meters below the surface, the compositg mdsures about 550 meters in length and up toriE26rs in width. It extends to at least 700 mebetew surface. This
well mineralized breccia pipe is evidence of anlesie hydrothermal
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event related to the formation of the Quebradaateta ore deposit. Breccia Oeste and Breccia Suhartwo large post mineralization breccias pip@glexes located in the
mine area. Oriented north/south along the Breceist©fault zone in the Esperanza area, the Br@msée pipe measures up to 500 meters long, updtontders wide, and
extends up to 300 meters below surface.

Mining and Processing

The Pascua-Lama project is designed as a large-spah pit operation centered at an elevation&G@tmeters with processing facilities having atiahdesigned
throughput capacity of 45,000 tonnes per day. Theeat design plan calls for non-refractory oxide that is produced by the mine to be subject tmitle leaching and
refractory sulfide ore to be subjected to flotatpior to cyanide leaching of the flotation tailBigoth ore types will need to be ground and washkd plan calls for
development of the processing facilities to be estiaip reflect changes to the composition of theowe the mine life. The designed facility wouleguce doré bullion and
gold/silver/copper flotation concentrates.

The planned plant would consist of primary crushimgt grinding in autogenous mills, ball millingCD washing, pre-aeration, oxygen assisted cyaeiaehing, CCD
thickening for pregnant solution recovery, neutaion, cyanide detoxification, precipitation usiegrrill-Crowe, retorting, smelting and tailingsmiisition. For the treatment
of the refractory ore, a flotation circuit will lzelded. The processing plant is designed to op2dateurs a day, 365 days per year. The averaggrdésoughput would be
approximately 2,000 tonnes per hour. Based oniegiséserves and the designed production capadb#yexpected mine life would be approximately 2&rge

Until permanent power is required at site, tempocamstruction power will be provided by diesel getor. The temporary construction generatorsheilsuitable for
use as emergency back-up generators during opesatighe event of a primary power failure. Pernmamdectrical power for the project will be provitiby a single circuit
220 kV 106 km line from a main substation connectethe Chile main Central Interconnected grid 8ys{SIC) near Punta Colorada (Coquimbo Region)sobstation near
the Protocol Area Access Control point in Chileoriarthere, separate 220 kV lines will be providedpfower supply to the substations located at tbegss plant in Argentina
(47 km) and the mine facilities in Chile (23 kmhé construction of the primary power supply systeass completed in mid-2013.

Environment

The Pascua-Lama project environmental permit wamited to both Chilean and Argentine authoritre2000. The Pascua-Lama project received conditiona
Environmental Impact Assessment (“EIA”) approvalrfr appropriate authorities in Chile in April 2001dain December 2004, CMN submitted a second Elfegpect of
modifications of the project. CMN received condiigd approval of the EIA from Chilean environmerdulatory authorities in February 2006. In SamJ@eovince, BEASA
submitted an Environmental Impact Report (Inforredmdpacto Ambiental, “llA”) in 2000 to support tleavironmental approval process for the Argentimaponents of the
project. In 2004, BEASA developed an updated ll8essing the cumulative environmental impacts oPtheua-Lama project and the nearby Veladero prdpEeASA
received conditional approval of the project frdma San Juan, Argentina environmental regulatorigaity in December 2006. Under Argentine law BEASAequired to
update the IIA at least every two years. To dateABA has submitted four IIA updates, with the lagtlate submitted on March 14, 2014.

The environmental impacts of Pascua-Lama were weadeduring the course of the Argentine and Chileavironmental assessments. CMN and BEASA have
developed environmental management plans addreterigey environmental aspects of the project éorstruction and operation phases. Most of the ndevaaste rock to be
excavated from the open pit is defined as potdntalid generating due to its geochemical charesttes. In the upper Estrecho valley in Chile whire waste rock is planned
to be stockpiled, project development plans incladeater management system to divert non-contatgrararound the waste rock facility and to colbaud
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treat any drainage from the waste rock. Treate@mwould be utilized in the mine for industrial pases (mainly fugitive dust control) and discharggthin environmental
and sectorial standards to the Rio Estrecho.

Operational failures occurred in December 2012 Jardiary 2013 in the project’'s non-contact wateragament system. CMN reported these instances of non
compliance to Chile’s environmental regulator (§eerintendencia del Medio Ambiente or “SMA”). Irei12013, CMN received a resolution from the SMAe(tBMA
Resolution”) that requires the company to complleeewater management system in accordance witprtiject's environmental permit before resuming ¢aretion activities
in Chile, and also required CMN to pay a $16 millexdministrative fine. Barrick paid the fine in M2913 and submitted a compliance plan to the SMéotoplete the water
management system, subject to regulatory apprd\agezific environmental and sectorial permit apgiions. In June 2013, a group of local farmersiadijenous
communities challenged the adequacy of the fineosed by the SMA Resolution and requested more sesagrctions against CMN. On March 3, 2014, thee@hil
Environmental Court annulled the SMA Resolution asmtanded the matter back to the SMA for furthersideration in accordance with its decision. A mewsolution from
the SMA could include more severe sanctions ag&Mil such as a material increase in the amourtiefine above the approximately $16 million paidBarrick in May
2013 and/or the revocation of the project’s envinental permit. The Environmental Court did not drthe portion of the SMA Resolution that requiredriBck to halt
construction on the Chilean side of the projectl tihé water management system is completed inrdece with the environmental permit. On Decemli@er2B14, the
Chilean Supreme Court issued a ruling in whictettlthed to consider CMN’s appeal of the March 3l2@ecision of the Environmental Court on procebigraunds. The
SMA did not file a challenge to the Environmentalu@’s decision. As a result of the Supreme Coutlsg, the SMA will now reevaluate the adminisive fines it imposed
on the Pascua-Lama project. For more informatiauathis matter, see “Environment and Closure” ‘drejal Matters — Legal Proceedings — Pascua-Lai8MA Regulator
Sanction.”

As described above, the engineering studies foptbgct’s permanent water management system itedtbat an increase in the capacity of systembeiltequired
above the volume approved in the project’s Chileavironmental approval. Barrick expects to commeheepermitting process for the new water managésystem in mid-
2015 (see “ — Development” above).

Even if the project’'s water management systemiispteted to the satisfaction of the SMA, a decigmne-start construction will still be contingeran improved
project economics and the resolution of other antding legal proceedings (see “— Development” apdueaddition to the challenge to the SMA Resaintieferenced above,
the group of local farmers that brought an envirental damage claim against CMN may appeal a MaB¢l2@15 decision of the Environmental Court thaini that the
Pascua-Lama project has not damaged glaciers jprtject area (see “Legal Matters — Legal ProcegslinPascua-Lama — Environmental Damage Claim”).

CMN initiated a review of the baseline water quatif the Rio Estrecho in August 2013 as required bByly 15, 2013 decision of the Court of Appeél€aopiapo,
Chile. The purpose of the review is to establisketivbr the water quality baseline has changed s$irecproject received its environmental approvatétruary 2006 and, if so,
to require CMN to adopt the appropriate correctheasures. Such actions could include changes tm@neer in which the water quality of the Rio Eslieis measured as
well as potentially significant modifications tcetproject’s environmental monitoring and water ngg@ment systems, as determined by the relevantahdavironmental
authorities. CMN has requested that certain asgédts environmental approval relating to watealify be held in abeyance while this review is ango This request remai
under consideration by Chile’s environmental authes.

On March 4, 2015, Chile’s environmental ministed amembers of the Chilean legislature reached ageagent to propose a new glacier protection lakéncurrent
legislative session that, among other provisior@jld recognize certain types of glaciers in thatrdoy as environmental reserves and prohibit cororakactivity in the
vicinity of those reserves. Under the proposed laiming projects will be subject to new permittimyonitoring and other regulatory requirements negato glaciers. It is
contemplated that certain elements of the proptsedincluding the requirement to monitor and ratig environmental damage to
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glaciers, could apply retroactively to certain &rig environmental approvals. Barrick is evaluatihg potential impact of the proposed legislatiarttee Pascua-Lama project.

The process plant in Argentina will be designedtilize sodium cyanide to recover gold and silweni the ore. The process plant and tailings stofagjéty have beel
designed to prevent process solutions from beileased to surface water or groundwater. The desitis for these facilities to be lined and to irdguseepage detection and
collection systems. The design of these facilitikinclude treatment through a cyanide destrutiarcuit. Management procedures for cyanide hagdimonitoring and
transportation in accordance with the Internatiad@gdnide Management Code are being implementetthéoproject.

Barrick is working with the Argentine authoritiesimprove the quality of discharge water that fldwsn a partially completed underground tunnel catimg the
Chilean and Argentine sides of the project. Thextlinvater is being neutralized prior to dischaay®] work includes improved desiltation and sedimtéon, discharge
storage, and the installation of a water treatrpéanit that is expected to be operational in 2016.

On September 30, 2010, the National Law on MininRequirements for the Protection of Glaciers wastthin Argentina, and came into force in early Blmber
2010. The federal law bans new mining exploratiod exploitation activities on glaciers and in tipefi-glacial” environment, and subjects ongoingimgractivities to an
environmental audit. If such audit identifies sfgrant impacts on glaciers and peri-glacial envinemt, the relevant authority is empowered to taitma, which according to
the legislation could include the suspension ayaation of the activity. In the case of the theddasLama project, the competent authority is thevifce of San Juan. In late
January 2013, the Province announced that it heplsied the required environmental audit, whichobwaed that Pascua-Lama has not impacted glacigrsroglaciers.
Barrick has challenged the constitutionality of federal glacier law before the National SupremarCof Argentina, which has not yet ruled on theuis. See “Legal Matters —
Legal Proceedings — Argentine Glacier Legislatind &onstitutional Litigation.”

At December 31, 2014, the recorded amount of estiditure reclamation and closure costs that wererded under IFRS as defined by IAS 37, andhihaé been
updated each reporting was approximately $120.[fomi{as described in Note 26 to the Consolidatieduficial Statements). See “Environment and CloSure.

Exploration, Drilling and Analysis

As of December 31, 2014, the drill hole databaselus support the development of mineral resouimethe Pascua-Lama property contains 1,222 rew@rselation
holes, 300 diamond drill core holes, 282 undergdodiamond drill core holes, 1,785 underground cleaeamples, 577 surface channel samples, 204 orefiathl samples at
20 muck samples. The gold and silver resources bage estimated from representative samples taken330,971 meters of reverse circulation hole®&2 meters of
diamond drill holes, 66,980 meters of undergrouiadnend drill holes, 16,496 meters of undergrounainciel samples and 16,254 meters of channel sandpiedrill hole
spacing is variable, approximately 30 to 50 meiethe Esperanza area and 50 to 80 meters in t@Barea. No exploration drilling is currentlyrpiad for 2015.

Drill samples collected for use in geologic modgland mineral resource estimation are under tleetsupervision of the geology department at Pakauga. All drill
hole collar, survey and assay information used aal@ing and resource estimation are externallyiatednally verified and approved by the staff geidts prior to entry into
the mine-wide database. Sample preparation angssaare conducted by independent laboratoriearntiégjo, Chile. Procedures are employed to ensanrity of samples
during their delivery from the drill rig to the labatory. The quality assurance procedures, datfioation and assay protocols used in connectiath wiilling and sampling on
the Pascua-Lama property conform to industry aetkgtality control methods.

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

Pursuant to federal legislation which implementad 24.196 in May 1993, and Provincial legislatiaihering to the same, operating mines are requirgay to the
Provincial government a royalty of up to 3% Bocanlfor minerals extracted from Argentinean soilisTBoca Mina is defined as the sales value of Kteeted minerals less
certain permitted expenses. In addition, BarricktiBgated to pay a gross proceeds sliding scalaltyon gold produced from the Pascua-Lama prageelvcated in Chile
ranging from 1.433% to 9.555% and a 1.91% net @nadlyalty on copper produced from the properfiesddition, a step-scale 5% or 7.5% gross procesgsty on gold
produced and a sliding scale net smelter royaly.5% to 6% on all products other than gold aneesils payable in respect of certain portions efphoperty located in
Argentina, not currently included in the mine pl@he sliding scale and step-scale royalties on galckase with rising spot gold prices.

In 2002, as an emergency measure, Argentina adagétl export duty on certain mineral products,udiig gold. At the time, the duty was describettasporary.”
Should such export duty continue to be in placghatime that the Company commences production ffastud-ama, only production from ore extracted in Argeativill be
subjected to such duty.

In October 2011, the Argentinean government isfdectee 1722, which requires crude oil, natural gad, mining companies to repatriate and convefoedign
currency revenues resulting from export transastioto Argentine pesos. A bank transaction tax.6%@will apply to the subsequent conversion of gasdoreign currencies
in transactions that would otherwise have beenwgrecusing offshore funds.

In September 2013, Argentina adopted a new 10%rmakividends paid by Argentine entities to indivadikiand non-resident investors. Barrick believes tihis
withholding tax is not applicable to dividends t® faid by the Argentine side of the Pascua-Lampegtras a result of an existing tax stability ageament.

As of December 31, 2014, the Pascua-Lama projeetved $543 million in value added tax (“VAT”) refds in Chile relating to the development of thel€im side of
the project. These amounts must be repaid if thpprdoes not enter production by 2017. Howevelight of the temporary suspension of constructibthe Pascua-Lama
project, Barrick currently expects to be able tteer the 2017 deadline in order to avoid repayroéttiese amounts. As of December 31, 2014, theuRalsema project
recorded $461 million in VAT recoverable in Argergtirelating to the development of the Argentine sifithe project. These amounts may not be recbleeifathe project
does not enter into production and are subjecet@ldiation risk as the amounts are recoverablegertine pesos.

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

Barrick has historically grown its reserve basetigh a combination of discovery and acquisition®iving an exploration strategy that includes distr
development programs, which focus on exploratioarid around its operating properties, as well dg-stage exploration programs. The Company’s sgyis to
maintain a mix of projects at different stageshia éxploration and development sequence. In 204#jd& spent a total of $204 million on its explioa and evaluation
activities (2013 — $282 million), comprised of $1®8lion of exploration expenditures ($163 milliexpensed; $20 million capitalized) and $21 millafrexpensed
evaluation expenditures. Of the total $183 millggent on exploration in 2014, approximately $10Bioni was spent in North America, approximately $dillion was
spent in South America, approximately $11 millioasaspent in Australia Pacific, approximately $1@iam was spent by Acacia and approximately $3ionillwas
spent by the global copper business. The $21 millicexpensed evaluation expenditures in 2014 stetsiof costs incurred to determine the economierpial of
mineral deposits and mine development costs.

Barrick’s exploration strategy focuses on: findimgw discoveries; replacing and adding reservesesulirces at Barrick’'existing operations and development proj
and identifying and delivering exploration upsidddwing acquisitions. Exploration is directed frdarrick’s head office in Toronto and is conducteugh its regional
exploration offices and sites around the world.riB&ts exploration success can be largely attridutethe fact that Barrick has extensive land pasit on many of the world’s
most prospective mineral districts and a structaned disciplined approach to exploration which jles a framework for how regions and projects atected, how they are
resourced and managed, and how exploration aevéie performed.
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The Company has maintained a strong commitmentgtoetion by recognizing the value to the Comptmpugh exploration and evaluations success.

In 2015, Barrick expects to spend a total of $226260 million on exploration, of which approximigt@5% will be capitalized. Two-thirds of the budgefocused on
high-quality, brownfield projects, with the remaérdargeted at emerging discoveries that havedtengial to become profitable mines. Approximat@®/percent of the total
exploration budget is allocated to the Americaserghwe maintain a strong competitive advantageewada and the Andean region, underpinned by properating
experience, a critical mass of infrastructure, técdl and exploration expertise, and establishethpeships with host governments and communitiestiNAmerica remains a
key priority in 2015 with approximately 49% of thwtal exploration budget, the majority of whichfégused in Nevada targeted towards the Goldrusjegrdn 2015, Barrick
expects to expense approximately $30 to $40 mifiarits share of evaluation expenditures. In 2@érrick’s expected evaluation expenses are priynatiributable to the
Goldrush prefeasibility study, which accounts fppeximately 45% of the 2015 budget (see
“— Goldrush” below). Evaluation expenses also idelmine site expansion projects including projettdaldivar and Lagunas Norte (see “Material Proger Zaldivar Mine”
and “Material Properties — Lagunas Norte Mine”).

Goldrush

The Goldrush project, which is located six kilomstsoutheast of the Cortez Hills mine and 24 kilteresoutheast of the Pipeline mine on 100% Bawicked
property in Nevada, is advancing through a preblityi study. A number of development options areler consideration, including underground mining @ombination of
both underground and open pit mining. Barrick ir@asingly certain that there will be an undergrbarining component. A permit application for exgltion declines was
submitted in the second quarter of 2014 to fatdiedequate drill spacing for underground exploratDrilling is currently focused on establishirgnéidence in the continuity
of high grade portions of the deposit in supporthef underground development option. Infill drifiim 2014 upgraded in excess of 600,000 ouncesging over 70% of the
resource base to measured and indicated categemyf year-end 2014, the Goldrush project had 10li&mounces of measured and indicated resournds4e9 million
ounces of inferred resources. Further studiespailVide a better understanding of the potentidhisf asset and the economic drivers for its devakagt. The prefeasibility
study is expected to be completed by mid-2015.

Projects

In 2015, Barrick expects its share of project amkpenditures to be in the range of $150 to $80on (2014: $234 million). The expected decrepsenarily relates
to lower project capital expenditures at Pascuad,grartially offset by an increase in capitalizedstruction costs at Jabal Sayid and commencenfignéstripping activitie:
at South Arturo. The South Arturo and Pascua-Lampts are described in further detail above eNtaterial Properties section (see “Material Proper Goldstrike
Property” and “Material Properties — Pascua-LanmgeRt,” respectively). Barrick’s other projects, ial are at various stages of development, are itbestbelow.

Jabal Sayid

Jabal Sayid is an advanced copper project in Saadtia located about 350 km northeast of the Redf®et of Jeddah and 120 km southeast of Medine.pfbperty
was acquired by Barrick as part of the Equinoxdeantion in 2011. On December 3, 2014, Barrick fatragoint venture with Saudi Arabian Mining CompdiMa’aden),
which is 50% owned by the Saudi Arabian governmenbperate the Jabal Sayid project (see “Genefatrhation — General Development of the Busine€38yrick and
Ma’'aden own equal shares in Ma’aden Barrick Cogl@npany, the new joint venture company establishdwld the Jabal Sayid assets.
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After the Company acquired its interest in the J&lagid project, the Deputy Ministry for Mineral 8&aurces (‘DMMR”), which oversees the mining licengeestioned
whether such change in the indirect ownership efffoject, as well as previous changes in ownersaguired the prior consent of the DMMR. In Decemp012, the DMMF
required the project to cease commissioning opthat using stockpiled ore, citing alleged non-ctiamzes with the mining investment law and the miniicense and, in
January 2013, required related companies to cegderation activities, citing non-compliance withetlaw and the exploration licenses related totheership changes. The
matter was resolved in December 2014, when Ma'&#erick Copper Company acquired the Jabal Sayietadeee of the restrictions that had been placeBariq Mining
Ltd., the former owner. This arrangement was apgtidwy the DMMR. See “Legal Matters — Governmentt@is and Regulations

Development operations recommenced in early 20@scammissioning of the milling and flotation cirtuiwill begin toward the end of 2015 with first gtrients of
concentrate expected in early 2016. Compliance thighsecurity and safety requirements of the Higm@ission of Industrial Security is also expectete finalized within
that time frame.

Donlin Gold and Cerro Casale

Donlin Gold and Cerro Casale (both described ithirdetail below) contain large, long life minerasources in stable jurisdictions, have signifidemerage to the
price of gold, and therefore represent valuablgtamm opportunities for the Company. Barrick wilhintain and enhance the option value of theseg®py advancing
permitting activities at reasonable costs whicH taike a number of years. During this time, Barmdk monitor the attractiveness of these projexts evaluate alternatives to
improve their economics. This will provide the Caany with the option to make construction decisimnthe future should investment conditions warrant.

The Donlin Gold project is a large, predominangfractory gold deposit located in Southwestern Rdasn December 2007, Barrick entered into an ageszg with
NOVAGOLD Resources Inc“Novagold”) to form a jointly owned limited liabtly company, Donlin Creek LLC (now, Donlin Gold LL@G)n a 50/50 basis to advance the
project. In 2013, the National Environmental Polfgt permitting process continued, with the Armyr@®of Engineers as the lead agency. Current tieSyby which Barric
maintains and enhances the option value of thigprat a modest cost, are focused on permittiagynsunity outreach and workforce development. In&@onlin Gold
secured londerm surface use rights and significantly advartbedobermitting of the Donlin Gold project, whichriew about halfway complete. Barrick is workingsgty with
its partner on alternatives designed to minimizaihcapital outlay. The outcome of that effortynaclude engagement of third party operators aqplioging possibilities for
third party financing of some capital intensiverastructure. Collectively, Barrick and Novagold ateo investing about $3 million (100% basis) arhtgcal studies to identi
potential design and execution enhancements. Aaigide to proceed with development, either as aulyeenvisaged, or in an optimized scenario, wépdnd on the project
meeting Barrick’s minimum hurdle rate, which wikgkend in large part on the prevailing gold priced market conditions. Donlin Gold, on a 100% bdsé] approximately
39 million ounces of measured and indicated galdueces as at year-end 2014.

Acquired in connection with Barrick’s acquisitiohArizona Star in 2007, Cerro Casale is a largeleweloped gold and copper deposit located in theddiaga district
of Region Ill in Chile, 145 km southeast of Copiaparrick has a 75% interest in the project ancioletd control over the project following its Mar2810 acquisition of a
25% interest from Kinross. Approval of the enviraemtal impact assessment for Cerro Casale was szt@iwanuary 2013 from the Servicio de Evaluadigibiental, the
environmental authority of northern Chile. In Ded®n2014, the Company completed a study intend@dpoove the project’s economics and reduce thgpts initial
capital outlay and risks by reducing the upfrorgita requirements in order to generate a higheirneon our investment. The study was unable taotiflean alternative that
provided an acceptable overall rate of return fpraject of this size and complexity. As a resthle projects 2015 budget was significantly reduced comparebegrior year
with a focus on preserving the optionality of thiejpct. Barrick will continue activities to proteitte asset and assess alternative ways to deveqpaject in a more
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economic manner. However, the Company’s expectati@chieving a suitable rate of return in the entrmetal price environment has been diminished Aesult, Barrick
recorded an impairment loss of $778 million ori7B%6 share of the project in the fourth quarter@f42

One of the environmental permits related to thengpeand water management system at the Cerrdé€psgect in Chile is subject to an environmemégjulation (the
“Regulation”)that, if applied as written, would have requiredr& to begin construction of the project by Jaiyu26, 2015. Construction did not begin by thaed&towever
the Company is seeking relief from the Regulatinder a procedure established by the Chilean enviental authority. If Barrick does not obtain thgquested relief then it
will evaluate a potential legal challenge to thegyRation. Permits required for the majority of fm@ject’s proposed operations have been obtainddrumnew environmental
approval not subject to the January 26, 2015 coctstn deadline. Although it is not subject to flamuary 26, 2015 construction deadline, the newamwental approval
mentioned above is currently being challenged lbglland indigenous community members in an admatise proceeding before the Chilean environmestéhority for,
among other claims, alleged deficiencies in watglity baseline information and the indigenous eidtasion process. An unfavorable outcome in thizcpeding could result
in cancellation of, or changes to, the new envirental permit. Cancellation of either of the two ieormental permits could result in a further impaént charge against the
carrying value of the asset. See “Legal MatteroveBnment Controls and Regulations.”

Cerro Casale, on a 100% basis, had total provempgoizhble gold and copper mineral reserves of 28llibn ounces of gold and 5.8 billion pounds ohtained copper
as at year-end 2014.

Kabanga

Barrick is party to a joint-venture agreement wittencore Canada Corporation (“Glencore,” formerbtrdta Canada Corporation) with respect to the Kgaanickel
deposit and related mineral licenses in Tanzanigind 2008, Glencore earned its 50% interest irptiogect under the earn-in agreement and is cuyréme operator of the
project. Expenditures are funded equally by Glea@ord Barrick. On September 7, 2013, the EIS feptioject was approved and an environmental ceatédiwas issued.
Negotiations with the government of Tanzania ontémms of the Mineral Development Agreement wetd beroughout 2013 but not concluded at year eridhat time, the
draft feasibility study indicated development of firoject was not justifiable due to low nickelges, fiscal uncertainty, and the lack of adequ#tastructure. The
resettlement entitlement framework and resettleraetibn plan that was finalized and initiated irdridD13 was suspended in July 2014. Inconvenience @atgmvere made
the second half of 2014 to all parties affectedHgydecision not to pursue mine development. Imd&ly 2015, Barrick and Glencore commenced a saleegs for 100% of
their interest in the project.

A five-year extension of the project’s existingenetion license was granted in May 2014. During 24 project relinquished certain regional prosipgdicenses with
low exploration potential while renewing high-padi@hprospecting licenses. The project held 16 quaspecting licenses at yeamd 2014. Five exploration drill holes total
3,320 meters were drilled in 2014. No exploratioifidg is planned for 2015.

Kabanga has a total estimated measured and indicegeurce of 37.2 million tonnes grading 2.63%eli@nd an inferred resource of 21 million tonnexding 2.6%
nickel. As studied under the draft feasibility stuthe project is designed such that the operatiay be capable of producing more than 40,000 topeegear of nickel-in-
concentrate at full production.

ENVIRONMENT AND CLOSURE

The Company’s mining, exploration and developmetivviiies are subject to various levels of fedepabvincial or state, and local laws and regulatiogiating to
protection of the environment, including requirertsefior closure and reclamation of mining proper{gee “Legal Matters — Government Controls and Retiguns”). Barrick’s
investment in environmental management systemisnischat eliminating or mitigating
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environmental risks as they are identified. Theegnance aspects of Barrick’s systems are designiedarm management early enough to respond t@ askthey arise.

Barrick has a policy of conducting periodic envimental and closure reviews of its business aatiwjton a regular and scheduled basis, in orderdio@e compliance
with: applicable laws and regulations; permit aicgrise requirements; company policies and manadesteerdards including guidelines and procedures;aalopted codes of
practice. Starting in 2010, Barrick began condurperiodic environmental reviews at closure sites @ertain project sites. A committee of BarricBsard of Directors
reviews the Company’s environmental policies araypams and oversees Barrick’s environmental perdoca.

In 2005, Barrick became a signatory to the Unitedidhs (“UN") Global Compact, which represents Wwrld's largest voluntary corporate citizenshigtiative.
Among its principles, the UN Global Compact encgesabusinesses to support a precautionary apptoastvironmental challenges, undertake initiativepromote greater
environmental responsibility, and encourage theeltggment and diffusion of environmentally friendéchnologies. Barrick has also developed and israing to develop
specific performance standards relating to enviremtal matters. Barrick’s Global Water Conservatandard, completed in 2008, is used throughoutdhgpany on a
priority basis. As of March 20, 2015, 13 of Barf&R9 operating mines are zero water dischargeatipais, meaning that they do not discharge mineagtgrl waters or
process solutions into the environment. Barrick degeloped expertise in using saline water, maxigiavailability of fresh water for other communiigers. Barrick
currently has eight sites utilizing brackish orisalwater in their processes. In 2015, Barrick wdlhtinue to participate in the Carbon Disclosur@dt's Water Disclosure
program to contribute to greater understandingatba industrial water use.

In 2009, Barrick finalized three additional stardtara Biodiversity Standard, a Mine Closure Stagidard an Incident Reporting Standard. Followingatseclusion of
pilot programs, Barrick is implementing a revisestsion of the Biodiversity Standard accompaniedraiyning across all of the Company’s sites in 20450f Barrick’s
operating mines have implemented the Mine Clostaadard and the Incident Reporting Standard. Aiffgsl Management Standard was finalized in Augu$22hd
implemented across the applicable operating sitesg 2013.

Also in 2009, Barrick completed a risk assessmeidentify and address the business risks assdadtl climate change, while continuing to imprawmeerall energy
efficiency of its operations. In 2014, Barrick cdeted an Energy Management Policy and Five Yeardynelan. The Energy Management Policy reflectgiBles
commitment to reduce operating costs and greentgasemissions in a sustainable fashion, and treeYeéar Energy Plan illustrates how Barrick intetmlachieve those
goals.

In certain respects, the policies and standardsldped by the Company exceed regulatory requiresraamd represent industry best practices. To prduidber
guidance toward achieving its environmental obyesj Barrick developed an Environmental Manager8gatem (“EMS”) in 2005 that was updated in 2014yéar-end
2014, the EMS had been implemented at all of the@my'’s sites. The EMS also provides the thresfawldn operation to move toward 1SO 14001 certtfara All of
Barrick’s operating mines had achieved I1SO 1400fifation by year-end 2014, except the Puebloj&vand Lumwana mines, which are developing and émginting
environmental systems that align with ISO 1400%e T30 14001 certification process is expected todmpleted at Pueblo Viejo by the end of 2015. i@eation at
Lumwana is expected in 2016. All Barrick facilitieave staff and systems in place to manage Basriggulatory and permit obligations.

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

In May 2013, Compafiia Minera Nevada, Barrick’s €&il subsidiary that holds the Chilean portion efRlascua-Lama project, received the SMA Resoltitan the
Chilean environmental regulator that requires th@gany to complete the water management systethdquroject in accordance with the project’'s envinental permit
before resuming construction activities in ChileeTSMA Resolution also required CMN
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to pay an administrative fine of approximately $a#lion for deviations from certain requirementstbé project’s Chilean environmental approval, uiihg a series of
reporting requirements and instances of non-compdiaelated to the project’s water management sySEVIN paid the administrative fine in May 2013.June 2013, a
group of local farmers and indigenous communitiesllenged the SMA Resolution in the Chilean Envinemtal Court. On March 3, 2014, the Environmentaii€annulled
the SMA Resolution and remanded the matter bathke&GMA for further consideration in accordancehitis decision. A new resolution from the SMA coiridlude more
severe sanctions against CMN such as a materi@ase in the amount of the fine above the appraein&16 million paid by Barrick in May 2013 anditve revocation of
the project’s environmental permit. The Environnaé@ourt did not annul the portion of the SMA Resian that required Barrick to halt constructiontbe Chilean side of
the project until the water management systemiispteted in accordance with the project’s environtakpermit. On December 30, 2014, the Chilean Supr€ourt issued a
ruling in which it declined to consider CMN's appe&the March 3, 2014 decision of the Environmé@aurt on procedural grounds. The SMA did not élehallenge to the
Environmental Court’s decision. As a result of 8igpreme Court’s ruling, the SMA will now re-evaleidihe administrative fines it imposed on the Pad@araa project. For
more information about this matter, see “Materialferties — Pascua-Lama Project” and “Legal Matteregal Proceedings — Pascua-Lama — SMA Regul&angtion.”

Production at Barrick's Veladero mine in Argentimas been impacted by a build-up of ounces on tiehlpad due to restrictions that affect the amotigblution that
can be applied to the mine’s heap leaching pro€sspril 11, 2014, following discussions betweearfick and the regulatory authorities, the Provahaiining authority
approved the fourth EIS update, which incorporgtexnit amendments to allow operation of the leaathip alignment with permit requirements. The Jayp@2815 addendum
to the fifth EIS update, which is pending approwatorporates improvements to the leach pad asrestjby the local authorities. Production at Veladeill remain subject to
restrictions that affect the amount of leach soluthat can be applied to the pad. In particutee,tew permit requirements set a level limit f@ kbach solution storage area,
which affects the operational capacity of the lepall solution recovery system thereby reducingt®siwapplication rates and impacting leach padkétacsequences. In
March 2013, the Ministry of Mines in the ProvindeSan Juan initiated an administrative sanctiorcess against Veladero due to the non-compliancike dach pad. The
process resulted in an approximately $1.2 millioe fwhich Veladero paid on March 6, 2014. The gtigation is now closed. For more information abibig matter, see
“Material Properties — Veladero Mine.”

On August 8, 2008, the United States Environmeptatection Agency (“EPA”) inspected the Goldstrjkeperty. It subsequently issued a notice of atfegelation
asserting primarily that the air pollution contfatilities on the Goldstrike roaster violated cartaspects of the U.S. Resources Conservation agdwry Act (‘RCRA”")
because certain amounts of naturally occurring orgrcaptured by those controls flow to the tailirdsng with other process water. Barrick strongBadreed with the EPA’
interpretation based on long-standing EPA integiien, guidance documents and other factors andusecBarrick was specifically following the integfation of the Nevada
Division of Environmental Protection (“NDEP”), tohem the EPA has delegated the RCRA program in NevRdrrick nevertheless modified its air pollutmontrols as
demanded by the EPA and entered settlement negasaifter a long period of negotiations, on Febyul6, 2015, Barrick and the EPA entered intorsseat decree
pursuant to which Barrick paid a $197,000 fine.

In January 2013, Barrick entered into a settleragneement with the EPA resolving a dispute regarthie EPA’s Toxics Release Inventory (“TRI”) prograThe TRI
program requires annual reports regarding the nder@nagement of certain listed chemicals. Afteawdit of TRI reports submitted by the Cortez propehe EPA alleged
number of violations, the majority of which relatiedthe methods used to estimate and report theiar®of minerals that change to a new chemical fduning the gold
milling process. The EPA argued that Barrick’s noetlinderestimated the amount of metal compoundsitigergo chemical changes. Although Barrick disadmwith the
EPA's position, the Company paid a cash penalt$23%8,000 in February 2013 in order to resolve $sae. As part of the settlement, Barrick also apjtedund a
Supplemental Environmental Project (“SEP”) that wibvide more detailed analytical information abobiemical changes, if any, in each step of théngiprocess. The SEP
was completed in 2014. In addition, the EPA andiBlaiagreed that Barrick would provide third-pastydits for Barrick’s U.S.-based facilities usingagreed protocol and
then
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revise prior reports to the extent necessary.dbitparty audits were completed as scheduled.i@aprovided the final report to the EPA as parthaf settlement agreement
on February 6, 2015. On February 19, 2015, Bapak a final cash penalty of $250,000 in accordamitie the settlement agreement and the matterisciosed.

In September 2014, while preparing for an audthefGoldstrike property by NDEP, Barrick was madee of potential deviations from certain requirerseof the
property’s air quality permits, including visual nmitoring, record keeping and reporting requiremenitese potential deviations were promptly repottethe NDEP in
advance of the audit. On January 8, 2015, the Ni3&ked a draft letter to Goldstrike asserting sitideés of Alleged Violation in connection with theove. Barrick has
commenced negotiations to resolve this matter,sadvaiting the final Notice of Alleged Violationdm the NDEP.

As part of Barricks goal to minimize the environmental and socialantp of its projects and operations, it developam@hensive closure and reclamation plans as
of its initial project planning and design. If itquires a property that lacks a closure plan, Bmequires preparation of a closure plan. The Congperiodically reviews and
updates closure plans to account for additionalltedge acquired in respect of a property or fomgjes in applicable laws or regulations. The Comgeag/estimated future
site reclamation and closure obligations, whidbeiieves will meet current regulatory requiremeBtse Notes 2(U) and 26 of the Notes to the CoretelétiFinancial
Statements.

The Company’s operating facilities have been dexigo mitigate environmental impacts. The operatioeve processes, procedures or facilities in pglaceanage
substances that have the potential to be harmfilet@nvironment. In order to prevent and contpdlssand protect water quality, Barrick utilizesitiple levels of spill
containment procedures and routine inspection amnitoring of its facilities. The Company also hasigus programs to reuse and conserve water @pésations. In order to
mitigate the impact of dust produced by its operaj Barrick uses several different dust supprassichniques at its properties. The Company alst@alis air pollution
controls on air pollution point sources, such asster and autoclave stacks, that meet or excedid@pp legal standards. The Company has also imgieed safeguards at its
properties that are designed to protect wildlif¢he surrounding areas. Such safeguards includénigand netting or other coverings of ponds anéigabird hazing
techniques, such as mechanized scarecrows or redieesy and the establishment of alternate wateceswand programs to improve wildlife habitat.

Certain of the Company’s operating and closed pt@sehandle ore or rock with the potential to keacidity, metals and dissolved salts (“Acid Rodleibage Metal
Leaching”) and hence the potential to contaminaitew Other operating and closed properties laiskptbtential, but still present the potential feathing of dissolved salts,
such as sulfates, or metalloids, such as arsepiwaler that might run off of the property (“NeuthMine Drainage”). The Company has implemented paogs to manage the
handling of ore and rock to reduce the potentintfintamination of surface or groundwater by eitheid Rock Drainage Metal Leaching or Neutral MiDeinage. Such
procedures include segregation or submergenceckfwih potential for leaching, containment systdorsthe collection and treatment of drainage awamation and closu
steps designed to minimize water infiltration amgigen flux. Where necessary, the Company instaltsaperates water treatment facilities to managethality of water
discharged into the environment.

Many of the Company’s operating properties use g hose facilities are designed and construitgutevent process solutions from being releasetittace water
or groundwater. Typically, those facilities inclulgak detection systems and have the ability tiecband treat seepage that may occur. The taitgyage facilities are
controlled and process ponds are either nettether procedures are implemented to deter acceSegdtember 2005, the Company became a signatting toternational
Cyanide Management Code (“Code”), which is adménesd by the International Cyanide Management listithe “ICMI”). The ICMI is an independent bodyat was
established by a multi-stakeholder group undeatispices of the United Nations Environmental Pnogna. The Code establishes operating standardsdoufacturers,
transporters and mines and provides for third-peetyification of facilities’ compliance with theade. Under the Code, each of the mines that usads/anust receive a third
party certification inspection. Barrick has listltlof its mines that
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use cyanide for Code certification. Barrick's Puwelliejo mine achieved Code certification on Marcl2615. As of March 20, 2015, Barrick had achiegedification or re-
certification of all of those mines.

Certain of the Company’s operations produce merasrg byproduct of ore processed at those sitesmErncury is captured at each of these sites hyiajyedesigned
operating equipment and mercury emissions contreiceés. The Company is committed to the operatfaruorently available proven technology for contirgj sources of
mercury emissions. Site specific management praesdor mercury handling, monitoring, and transationh exist at each of the operations that prodonercury as a
byproduct. Further, employees receive trainindiensafe use and proper management of cyanide, ngerod other hazardous materials. Consistent wigh ldw, Barrick
ceased the export of elemental mercury from U.8lities in January 2013. Barrick complies with afiplicable regulatory requirements for temporaoyagye of mercury in
the jurisdictions where it operates. The Compargeigeloping general mercury storage guidelinestuee environmentally sound practices for tempooargite storage,
where allowed. Barrick is in the permitting stadegroject to build a facility to treat and st@emental mercury in the United States.

ENTERPRISE RISK MANAGEMENT

Risk is an inherent component of Barrick’s busin&sdivery on the Barrick’s vision and strategigeatiives depends on the Company’s ability to urtdeidthe
uncertainties, threats and opportunities in itSri®ess and respond effectively. Enterprise risk rgangent (‘ERM”) is focused on top-level busines&siand provides a
framework to:

. Identify, assess and communicate inherent anduakigk;

. Embed ERM responsibilities into the operating mp

. Integrate risk responses into strategic prioriéied business plans; a

. Provide assurance to Barr's executive committee and relevant CommitteeseBibard of Directors on the effectiveness of cdrantivities.

Barrick’s business is subject to risks in financiegal and regulatory, strategic and operationsds In addition, there are specific hazards &ssatwith the business
of mineral exploration, development and miningJudéng environmental incidents, industrial accidernd natural phenomena such as inclement weathditions, flooding
and earthquakes or cave-ins (and the risk of inaakegnsurance, or inability to obtain insuranoecdver these risks) that could result in unexpkntgative impacts to future
cash flows.

In managing risk, management focuses on the rigioffa that impact the Company'’s ability to opeiata safe, profitable and responsible manner. Téra@ny
describes its approach to managing its top-les&krand hazards in this Annual Information FormaRcial risk management is discussed below in haif¢ial Risk
Management.” For a discussion of the material riskdicularly relevant to investors, see “Risk Bast’ In 2015, Barrick will continue to align itsRBM program to its
operating segment model as described in “Narraescription of the Business — Operating Segmeirisliding ongoing training relevant to ERM toolsdgprocedures.

Oversight over Risk Management Activities

The Risk Committee assists the Board of Directorsvierseeing the Company’s management of entensiseand monitoring and reviewing the Companyiacial
structure and financial risk management prograrhs. Risk Committee is comprised of five memberhef€ompany’s Board of Directors; a majority of thembers of the
Risk Committee are independent directors. The Riskamittee oversees the Company'’s significant comtyoclrrency and interest rate hedging progranhe Risk
Committee also approves hedging strategies thateareloped by management through its analysis okebaisk exposures to which the Company
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is subject, as well as relevant market risk analfreim internal and industry sources. The resultiadging strategies are then incorporated int@thrmpany’s enterprise risk
management strategies.

Responsibility for the implementation of hedgingidimancial risk-management strategies is delegatehle Company’s treasury function. A report onrig’s hedge
positions, detailing the size of the positions bptcact type, diversification of the position amawunterparties, each counterpastyecent credit rating and the latest fair vi
of each group of contracts, is prepared bi-monaimigt distributed to the Chief Financial Officer ahd Chairman of the Risk Committee. The Risk Corteaiind the Board of
Directors also receive a report on Barrick’s hedgnd market risk management position at eacheif tagularly scheduled meetings.

Barrick maintains segregation of duties of persbnesponsible for entering into hedging transadifrom personnel responsible for recording and ntépm
transactions. In addition, the Company’s treasaporting group regularly monitors gold sales andgireg transactions entered into by the Company fi@oations and
settlements of transactions are processed and etiécttependently of the treasury group. Respoiisilidr entering into gold sales and hedging tratisas is limited to a
small group of experienced treasury personnel. Sames of each individual transaction, setting betterms of the transactions and the identity efitidividual executing
each transaction, are reviewed on a daily basis.

Internal Control over Financial Reporting and Disslre Controls and Procedures

For a discussion related to the management of tlep@ny’s internal control over financial reportiaugd disclosure controls and procedures, see “lat&antrol over
Financial Reporting and Disclosure Controls anccBdares.”

Oversight over the Control Environment

The Board exercises oversight of the Company’smatecontrol environment, including assurance dtitis designed to provide comfort on the effectesnof internal
controls, principally through the Audit Committeehich is composed entirely of independent directdhsough the Audit Committee, the Board receiveggutar reports on
top-level risks to Barrick’s business and monitities Companys risk management processes and related assureingges. The Audit Committee reviews regular regsdrom
the heads of the Company’s governance and entenislsand internal audit groups, as well as fram@ompany’s independent auditor to assess thaiadggnd
effectiveness of Barrick’s internal control overdicial reporting and disclosure controls and pifaoes and other controls considered critical tonla@agement of enterprise
level risks. Through the Audit Committee, the Boawersees assurance relating to accounting anddi@aeporting.

The Audit Committee is also responsible for therapal of the Company’s consolidated financial stegats and other external reporting and audit requénts.
Through the Corporate Responsibility Committee,Bbard oversees assurance relating to our envirnhreafety and health, corporate social respoiityibdecurity and
human rights performance.

Financial Risk Management

The Company has mining operations in 11 principaintries which produce gold and/or copper, as aebther minerals such as silver. The Companyisites
expose it to a variety of market risks, includiigks related to the effects of changes in gold@mpper prices, the price of certain other metalgiencies, interest rates and
other commodity prices. This financial market expesis monitored and managed by the Company astegral part of its treasury programs. The Compaitrgasury
programs focus on the unpredictability of commogitices, currencies and interest rates and usediakinstruments to mitigate significant, unamatied earnings and cash
flow fluctuations that may arise from volatility the financial markets. Specifically, Barrick contes to enter into financial and commodity instratego mitigate the effect
of other risks that are inherent in its business|, @so to take advantage of opportunities to geattractive pricing for currencies, interest rated other commodities.
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For a summary of the derivative instruments usetiénCompany’s currency, interest rate and commduitige programs, see page 71 of the MD&A, Noteo2he
Consolidated Financial Statements and “Risk Factors

Gold Sales

In 2014, Barrick’s entire gold production was defied into the spot market. The Company realizeavanage price of $1,265 per ounce compared witkavieeage
London P.M. Fix for the year of $1,266 per ounce2013, the Company realized an average gold pfi§d4,407 per ounce compared with the average LofdM. Fix for the
year of $1,411 per ounce. The Company enters iativative contracts, primarily purchased and wnittentracts, with the primary objective of incremsieported gold and
copper revenue (see Note 24C “Derivative Instrusieiatthe Consolidated Financial Statements fathferrinformation).

Copper Sales

The Company realized an average price of $3.0®@end in 2014 compared with the average London Metehange price for the year of $3.11 per pousd sesult
of the impact of hedging strategies, quotationaigokepricing and timing of sales. In 2013, the C@myp realized an average copper price of $3.39 peng compared with the
average LME price for the year of $3.32 per pound.

Silver Sales

Barrick currently produces silver as a by-produateatain of its operating mines. In September 2@29rick entered into a transaction with Silver &dton for the sale
of an amount of silver equivalent to the amoursibfer produced from the Lagunas Norte, Pierinaathdero mines in South America until Pascua-Laga&hes operation,
and thereafter for the equivalent of 25% of the amf silver produced from Pascua-Lama (see “Malt&roperties — Pascua-Lama Project”).

Currency, Interest Rate and Other Commodity HedggRms

Barrick’s currency hedge position has provided fiesie the form of hedge gains recorded withindfserating costs when contract exchange ratesoanpared to
prevailing market exchange rates as follows: 20343 million; 2013 - $268 million; and 2012 - $38#llion. Barrick also recorded hedge gains as dsetfio corporate
administration costs as follows: 2014 - $4 milli@¥13 - $11 million; and 2012 — $20 million. ForlXforward, Barrick’s average hedge rates vary deéjpg on when the
contracts were put in place. As of December 31428arrick has hedged A$377 million, C$240 milliand CLP102 billion for expected Australian, Canadiad Chilean
operating, administrative and capital costs in 28tl&verage rates of A$0.93, C$1.03 and CLP52pemtively. These positions include $240 millionGznadian dollar collar
contracts with an average range of C$1.03to C$hd &4 P102 billion of Chilean peso collar contrastth an average range of CLP521 to CLP601. In &idiBarrick has
$4 million in crystallized losses related to iteyipusly closed out 2015 Australian dollar positioBased on the fair value of hedge contracts aebeer 31, 2014, Barrick
expects to record losses of approximately $65 omilagainst operating, administrative and capitatxm 2015. Beyond 2015, Barrick has hedge prioteat place for A$85
million at an average rate of A$0.91, and has etlyzed losses of $19 million related to its prexsty closed out 2016 Australian dollar positions.

As of December 31, 2014, Barrick had forward cartean place totaling approximately 8.6 million k&s of oil over the next four years. In 2014, Basrecorded
hedge losses in earnings of approximately $4 milba its fuel hedge positions (2013: $9 millionrg&012: $24 million gain). Based on the fair vatddnedge contracts at
December 31, 2014, Barrick expects to realize héakgges of approximately $85 million in 2015 fraisifinancial fuel contracts.

Debt and Credit Ratings
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For a discussion related to the management of thep@ny’s capital structure, see “Risk Factors -b@ldinancial conditions” and “Risk Factors — Lidity and level
of indebtedness.”

LEGAL MATTERS
Government Controls and Regulations

The Company’s business is subject to various lemedstypes of government controls and regulatinéch are supplemented and revised from time tetim
Accordingly, the Company monitors political and Bemic developments in the jurisdictions in whickddtes or may carry on business, as well as changegulation to
which Barrick is subject. Set out below is a sumyrarpotentially material developments related e@gnment controls and regulations that may afeatick or its
properties.

In the U.S., certain of Barrick’s mineral reseragsl operations occur on unpatented lode miningnal@nd mill sites that are on federal lands sultgefederal mining
and other public land laws. Changes in such lawegulations promulgated under such laws coulcctfféne development and expansion and significantiyease regulatol
obligations and compliance costs with respect flaation, mine development, mine operations andurle and could prevent or delay certain operatigrthe Company.
Changes to mining laws are frequently proposetiéndt.S. Congress.

The United States Fish and Wildlife Service (therifice”) is expected to issue a final decision rdgey the status of the greater sage grouse uhddd iS. Endangered
Species Act in 2016. The Service is obligated taerthis decision pursuant to a 2011 settlement éetvthe Service and several conservation advocacys. The greater
sage grouse has a very wide range and is foundsorach of the western United States. Inclusiahefreater sage grouse on the endangered spstiasuld negatively
impact the Company'’s ability to develop and openaiees in northern Nevada, particularly the Companyining claims located on federal lands. Evethé sage grouse is
not ultimately listed, federal land management agenincluding United States Bureau of Land Managen{‘BLM”) are likely to impose additional restrictions andigation
obligations on development activities occurringpablic land. The BLM is expected to issue a ReadrDecision for sage grouse management on BLM-atiteired lands in
Nevada as soon as r-2015.

In November 2009, a lawsuit was filed by a coatitaf environmental groups challenging regulatiormmulgated under the federal mining leiarthworks, et al. vs.
U.S. Department of the InteriofThe lawsuit seeks to impose different rules oltsiteé claims and unpatented lode claims and saakajunction of all permitting of mines on
federal lands until new rules are promulgated. Afavorable outcome in that litigation could alssuk in changes in the mining law.

In 2013, the government of the Dominican Republjcressed a desire to accelerate and increase tieéitbehat the Dominican Republic will derive frdBarrick’s
Pueblo Viejo mine. The Company engaged in dialogitie representatives of the government in an etfmechieve a mutually acceptable outcome. Intird guarter of
2013, PVDC and the Dominican government finalizegamendment to the SLA which became effective otokir 5, 2013 and has resulted in additional acélatated tax
revenues to the Dominican government. See “Mat@riaperties — Pueblo Viejo Mine.”

On March 4, 2015, Chile’s environmental ministed amembers of the Chilean legislature reached ageagent to propose a new glacier protection lakéncurrent
legislative session that, among other provisior@jld recognize certain types of glaciers in thatrdoy as environmental reserves and prohibit cororakactivity in the
vicinity of those reserves. Under the proposed lamjing projects will be subject to new permittimyonitoring and other regulatory requirements netpto glaciers. It is
contemplated that certain elements of the prop&sedincluding the requirement to monitor and natigyenvironmental damage to glaciers, could apghpactively to certain
existing environmental approvals. Barrick is evéihmthe potential impact of the proposed legiskaton the Pascua-Lama project.
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In December 2014, Chile’s president proposed l#eireforms that would strengthen the rights, agrerts and collective bargaining ability of labofans in the
country. Barrick is evaluating the potential impatthe proposed legislation on its Zaldivar mine ¢he Pascua-Lama project.

In September 2014, the Chilean government enaedic tax reform measures. The deadline for optitmthe new elective regime is January 1, 2017déy the new
regime, Chilean companies can elect between ahuwttd profits or a partially integrated two-tiextsystem. For taxpayers subject to the attribptetits system, the
corporate income tax rate will begin at 21% andigadly increase to 25% for 2017 and future yeargldy this system, a 35% Chilean income tax ratéieppn profits with
no additional tax on distributions of profits. Rexpayers electing to be subject to the partiaitggrated two-tier system, the first tier corpoiatmme tax rate will begin at
21% for 2014 and gradually increase to 27% for 2a1@ future years. Under this system, an addititmabpplies on distributions of profits, which twvesult in a maximum
aggregate effective tax rate of 35% or 44.45% ddiperon the domicile of the company’s sharehold€tsle’s existing DL600 foreign investment regime will éléminated a
the end of 2015. However, this will not affect therent DL600 contract for Barrick’s Zaldivar mirdthough no election between the two regimes égined prior to 2017,
Barrick currently expects to elect the partialljeigrated two-tier system for its Zaldivar mine.

In December 2014, the Peruvian government enaetdic tax reform measures. Corporate income tees naill be gradually reduced from 30% in 2014 &8/@for
2019 and future years. The withholding tax on divids will gradually increase from 4.1% for 20181t8% for 2019 and future years. In January 2018;i@amade a limited
election out of the tax stability provisions inckdlin the mine’s Legal Stability Agreement in ortieapply the reduced income tax rates.

In December 2013, the Peruvian government estalishio different contributions to be paid by mintmmpanies to the regulatory agencies in chargeijérvising
mining, energy and environmental activities (OSINGERIN and OEFA). The contributions are calculatedctiom basis of monthly sales at rates of 0.21% BSINERGMIN
and 0.15% for OEFA. For 2015, Barrick expects tp adotal of approximately $3 million in contribatis under the new law from operations at its Lagu¥arte property.

In December 2013, the Province of San Juan, Argergtdopted a new provincial law that creates amggdf approved local suppliers to be administdrgdhe
provincial mining ministry. In order to be desigadtas a “local supplier,” a company must be baseddamiciled in the Province of San Juan, and ralsst hire 80% of its
work force from the Province of San Juan. The laguires mining companies conducting exploratioexgloitation activities in the Province, such asrig&, to allocate 75%
of their annual purchases or contracts to such kgapliers. Barrick is continuing to evaluate pblgsjudicial or administrative challenge to thevla

In September 2013, Argentina adopted a new 10%rnakividends paid by Argentine entities to indivadiiand non-resident investors. Barrick believes tihis
withholding tax is not applicable to dividends ® fmaid by the Veladero mine or the Argentine sidihe Pascua-Lama project as a result of existmgstability arrangements
at those properties.

In April 2011, the Argentinean government implensehimport controls on a greater number of good$ay3eassociated with these import controls haveptiential to
affect certain aspects of Veladero’s and Pascuaalsaoperations, such as maintenance and new cotistruthat are dependent on imported goods. Basrictivities were
not impacted by these measures in 2014. The Compéingontinue to evaluate the impact of these roeas in 2015.

On September 30, 2010, the National Law on MininReguirements for the Protection of Glaciers wagthat the federal level in Argentina, comingarce in
early November 2010. The federal law bans all néming exploration and exploitation activities oragiers and in the “peri-glacia€nvironment, and subjects ongoing mir
activities to an environmental audit. If signifitampacts on glaciers and peiacial environment are verified by said audit, #wthority is empowered to take action, incluc
the suspension or
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relocation of the activity. In late January 2018 Province of San Juan, where Barrick’s operatimadocated in Argentina, announced that it hadpieted the required
environmental audit, which concluded that Barrick&ivities do not impact glaciers or periglaciBarrick believes it is legally entitled to contanits current activities on the
basis of existing approvals. Barrick has challenpedconstitutionality of the federal glacier laeftre the National Supreme Court of Justice of Ati, which has not yet
ruled on the issue (see “ — Legal Proceedings -ertige Glacier Legislation and Constitutional Latigpn”).

In 2002, as an emergency measure, Argentina adepiétl export duty on certain mineral products,udiig gold. At the time, the duty was described as
“temporary.” Export of gold doré from Barrick’s \é&ero mine is currently subject to this duty. Ipdssible that the Argentinean government coukhatt to further increase
the export duty rates or otherwise impose addititmees or burdens on the Company’s mineral pradoes additional revenue enhancement measuresldSéxport duties
continue to be in place when the Company commemaeiiction from Pascua-Lama, only production fram extracted in Argentina will be subjected to sdakies.

In December 2014, the Government of Zambia enattiadges to the counts/mining tax regime that replaced the previous @@ income tax and variable profit f
with a 20% royalty applicable to open pit minestsas Barricks Lumwana mine, effective as of January 1, 201%8. dpplication of a 20% royalty, compared to ther6¥%alty
Barrick was previously paying at the Lumwana mutellenged the economic viability of the mine atodiether with a decrease in copper price assungtiesulted in a $9:
million impairment charge against the carrying eatif Lumwana in the fourth quarter of 2014. In Daber 2014, the Company also announced that, abseatceptable
outcome of discussions with the Zambian governnientl initiate procedures to suspend operatiahthe Lumwana mine as a result of the adoptich@hew 20% royalty,
which follows previous royalty increases from 3.6846.0% in April 2012, and from 0.6% to 3.0% in AR008. The 3.0%, 6.0% and 20% royalties contreaitie
Development Agreement entered into between Lumvéinang Company Limited and the Government of ZamimeDecember 16, 2005, which provided a 10-yednilgta
period for the key fiscal and taxation provisioakted to the Lumwana mine, including a 0.6% mihergalty. Based on local and international legéfiae, the Company
believes that the compensation rights for breagh®fLO-year stability period granted under thedda@yment Agreement prevail over the changes t@#mbian mineral
royalty and tax regime described above. For mdi@nmation regarding this matter, see “Material Rnties — Lumwana Mine.”

After the Company acquired its interest in the J&agid project through its acquisition of Equindinerals in 2011, the Deputy Ministry of Mineral §®irces, which
oversees the mining license, questioned whethédr cliange in the indirect ownership of the projestwell as previous changes in ownership, requiregbrior consent of
DMMR. In December 2012, DMMR required the projectease commissioning of the plant using stockpiked citing alleged non-compliances with the mininvestment
law and the mining license and, in January 201qjired related companies to cease explorationitiesy citing non-compliance with the law and thxpleration licenses
related to the ownership changes. On December13}, Barrick formed a joint venture with Ma’adendjperate the Jabal Sayid project. Barrick and Maiaalen equal shares
in Ma’aden Barrick Copper Company, a new joint veatcompany established to hold the Jabal Sayetaf®e of the restrictions that had been placeBariq Mining Ltd.,
the former owner. The arrangement was approvetddPMMR, and the matter is now closed. For morerimiation about the project, see “Exploration andl&ations —
Projects — Jabal Sayid.”

One of the environmental permits related to thengpeand water management system at the Cerrdé€psgect in Chile is subject to a Regulation tlilaapplied as
written, would have required Barrick to begin
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construction of the project by January 26, 2015<bwiction did not begin by that date. However,@oepany is seeking relief from the Regulation uradprocedure
established by the Chilean environmental authoffitgarrick does not obtain the requested relieftlit will evaluate a potential legal challengette Regulation. Permits
required for the majority of the project’s proposezerations have been obtained under a new enveotahapproval not subject to the January 26, 2@tstruction deadline.
Although it is not subject to the January 26, 26@bstruction deadline, the new environmental apgirmyentioned above is currently being challengetbbgl and indigenous
community members in an administrative proceedigfgie the Chilean environmental authority for, agother claims, alleged deficiencies in water dquyalaseline
information and the indigenous consultation procéssunfavorable outcome in this proceeding coelslit in cancellation of, or changes to, the newrenmental permit.
Cerro Casale had a carrying value on a 100 pehasis of $500 million as at December 31, 2014eogihg an impairment loss that was recorded omtbgct in the fourth
quarter of 2014 (see “Exploration and Evaluatiorrejects”). Cancellation of either of the two ewvimental permits could result in a further impanhcharge against the
carrying value of the asset.

Barrick is unable to predict what additional legt&n or revisions may be proposed that might aftsdusiness or when any such proposals, if @dachight become
effective. Such changes, however, could requireeemed capital and operating expenditures and goeicnt or delay certain operations by the Company

Various levels of government controls and regutetiaddress, among other things, the environmenfzdét of mining and mineral processing operatidvish respect
to the regulation of mining and processing, ledistaand regulations in various jurisdictions efisgbperformance standards, air and water qualtitission standards and ot
design or operational requirements for various comepts of operations, including health and safetydards. Legislation and regulations also estaibdguirements for
decommissioning, reclamation and rehabilitatiomafing properties following the cessation of opienas, and may require that some former mining pridggebe managed fi
long periods of time (see “Environment and Closyrkt addition, in certain jurisdictions, the Conmgas subject to foreign investment controls arglitations governing its
ability to remit earnings abroad.

The Company believes that it is in compliance Imadterial respects with all current governmenttoale and regulations at each of its material proge.

Legal Proceedings

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

U.S. Shareholder Class Action

On December 6, 2013, lead counsel and plaintifthénsecurities class action filed a consolidatedraded complaint (the “Complaintf) the U.S. District Court for tr
Southern District of New York (the “Court”), on kedhof anyone who purchased the common stock ofiflabetween May 7, 2009, and November 1, 2013. Cbmplaint
asserts claims against the Company and individef@ndlants Jamie Sokalsky, Aaron Regent, Ammar Ahkdp Igor Gonzales, Peter Kinver, George Potter &ybil
Veenman (collectively, the “Defendants”). The Coaipt alleges that the Defendants made false anéawii®g statements to the investing public relaiamgong other things)
to the cost of the Pascua-Lama project, the amafuimne it would take before production commencethe project, and the environmental risks of thgezt, as well as
alleged internal control failures. The Complairglsean unspecified amount of damages.

The Complaint largely tracks the legal theoriesaaed in three prior complaints filed on June 3,2Qune 14, 2013 and August 2, 2013. The Couddlimated those
complaints and appointed lead counsel and leadtjjfaifor the resulting consolidated action in spber 2013.

The Court held oral arguments on Defendants’ matiodismiss on September 5, 2014. A decision ofdhert is pending. Barrick intends to vigorouslyete this
matter.
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Proposed Canadian Securities Class Actions

Between April and September 2014, eight proposaskchctions were commenced against Barrick in Gaimacbnnection with the Pascua-Lama project. edtne
proceedings were commenced in Ontario, two werenoenced in Alberta, one was commenced in Saskateheama one was commenced in Quebec. The allegaticrech
of the eight Canadian proceedings are substansatijlar to those in the Complaint filed by leadiosel and plaintiffs in the U.S. shareholder ckston (see “U.S.
Shareholder Class Action” above). Of the eight psaal class actions, three of the Ontario claimth bbthe Alberta claims, the Quebec claim and3Shskatchewan claim
have been formally served on Barrick.

The first Ontario and Alberta actions were commelrime Statement of Claim on April 15, 2014 and Agidl, 2014, respectively, and served on May 20, 2014
July 29, 2014, respectively. The same law firm &mtshe plaintiffs in these two proceedings, anel Statements of Claim are largely identical. AedRegent, Jamie Sokalsky
and Ammar Al-Joundi are also named as defendariteitwo actions. Both actions purport to be ordlifetf anyone who, during the period from May 70200 May 23,
2013, purchased Barrick securities in Canada. Botions seek $4.3 billion in general damages aad $3illion in special damages for alleged misrepngations in Barrick’s
public disclosure.

The second Ontario action was commenced by Nofigeton on April 24, 2014, and the Statement c&iB1 was served on May 27, 2014. Aaron Regent, Jamie
Sokalsky, Ammar Al-Joundi and Peter Kinver are alamed as defendants. Following a September 8, 28bhdment to the Statement of Claim, this actimpagrts to be on
behalf of anyone who acquired Barrick securitiesrdpthe period from October 29, 2010 to OctoberZIL3, and seeks $6 billion in damages for allegadepresentations
Barrick’s public disclosure. The amended claim aksftects the addition of a law firm that previousikcted as counsel in the third Ontario actionrreféto below.

The third Ontario action was commenced by NoticAatfon on April 28, 2014. Aaron Regent, Jamie 3ska Ammar Al-Joundi and Peter Kinver are also rdms
defendants. This action purports to be on behaiingbne who acquired Barrick securities duringgégod from May 7, 2009 to November 1, 2013, areksé3 billion in
damages for alleged misrepresentations in Barrigllslic disclosure. This action has not been searetwill not be pursued as counsel has joinedéeend Ontario action
noted above.

The Quebec action was commenced and served on¥prd014. Aaron Regent, Jamie Sokalsky, Ammadd\ndi and Peter Kinver are also named as defesdBimit
action purports to be on behalf of any person vasides in Quebec and acquired Barrick securitieaglthe period from May 7, 2009 to November 1, 20The action seeks
unspecified damages for alleged misrepresentatioBarrick’s public disclosure.

The second Alberta action was commenced by Stateofi€iaim on May 23, 2014, and served on Junéd&42Aaron Regent, Jamie Sokalsky, Ammar Al-Joamdi
Peter Kinver are also named as defendants. Thngmtirports to be on behalf of any person who &edwBarrick securities during the period from M&y2009 to
November 1, 2013, and seeks $6 billion in damagealfeged misrepresentations in Bar’s public disclosure.

The Saskatchewan action was commenced by Stateh€tdim on May 26, 2014, and served on May 28 2@laron Regent, Jamie Sokalsky, Ammar Al-Joundi an
Peter Kinver are also named as defendants. Thangmtirports to be on behalf of any person who aeduBarrick securities during the period from M&y2009 to
November 1, 2013, and seeks $6 billion in damagealfeged misrepresentations in Bar’s public disclosure.

The fourth Ontario action was commenced on Septemh2014. Aaron Regent, Jamie Sokalsky, Ammardndi and Peter Kinver are also named as defendEimits
action purports to be on behalf of any person wdguaed Barrick securities during the period fromy7, 2009 to November 1, 2013 in Canada. Therasgeks $3 billion il
damages for alleged misrepresentations in Barrijgldslic disclosure. The Statement of Claim was
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amended on October 20, 2014, to include two adduititaw firms, one of which is acting as counsethia first Ontario action referred to above. Theehaed Statement of
Claim was served on October 22, 2014.

In November 2014, an Ontario court heard a motiodetermine which of the competing counsel grouisake the lead in the Ontario litigation. On acber 10,
2014, the court issued a decision in favor of tensel group that commenced the first and fourtta@@mactions, which will be consolidated in a d$engction. The losing
counsel group has sought and obtained leave teaapfiee appeal was heard on March 16, 2015. A uecis pending, and further appeals could stilliwcc

Barrick intends to vigorously defend all of the poged Canadian securities class actions.

Pascua-Lama — SMA Regulatory Sanction

In May 2013, CMN, Barrick’s Chilean subsidiary ttnatids the Chilean portion of the Pascua-Lama ptpjeceived a Resolution from the SMA that recuittee
company to complete the water management systethdquroject in accordance with the project’s emwinental permit before resuming construction ati¢igiin Chile. The
Resolution also required CMN to pay an administeafine of approximately $16 million for deviatiofrem certain requirements of the Project’s Chileanironmental
approval, including a series of reporting requirateeand instances of non-compliance related t@tbgct’'s water management system. CMN paid thei@idtrative fine in
May 2013.

In June 2013, CMN began engineering studies te@vetie project's water management system in acocelwith the Resolution. These studies indicateaha
increase in the capacity of the water managemestésywill be required above the volume approvetthénProject’s Chilean environmental approval. Acréase in the
capacity of the system may require a new enviroriai@pproval and the construction of additionalevahanagement facilities, which could impact thieesitle and estimatt
budget for completion of water management actisitireChile to the satisfaction of the authorities.

In June 2013, a group of local farmers and indigermmmmunities challenged the Resolution. The ehg#, which was brought in the Environmental Cotiantiagc
Chile (the “Environmental Court”), claims that tfiee was inadequate and requests more severe @asetijainst CMN including the revocation of thej&tis environmental
permit. The SMA presented its defense of the Réisolun July 2013. On August 2, 2013, CMN joinedaggarty to this proceeding and vigorously defenttiedResolution. C
March 3, 2014, the Environmental Court annulledRiesolution and remanded the matter back to the &MAurther consideration in accordance with iégidion (the
“Environmental Court Decision”). In particular, tBgvironmental Court ordered the SMA to issue a adwministrative decision that recalculates the amho@ithe fine to be
paid by CMN using a different methodology and addes certain other errors it identified in the Resm. A new resolution from the SMA could includere severe
sanctions against CMN such as a material increatiesiamount of the fine above the approximatefy ®dllion imposed by the SMA in May 2013 and/or tiegocation of the
Project’s environmental permit. The Environmental@ did not annul the portion of the SMA Resolatibat required the Company to halt constructiothenChilean side of
the project until the water management systemnspteted in accordance with the project’s environtakepermit. On December 30, 2014, the Chilean Supr€ourt declined
to consider CMN'’s appeal of the Environmental C@sgtision on procedural grounds. As a result of3hpreme Court’s ruling, the SMA will now re-evatieighe Resolution
in accordance with the Environmental Court Decisimew resolution from the SMA in this matter isngling.

Pascua-Lama — Environmental Damage Claim

In June 2013, a group of local farmers filed aniemmental damage claim against CMN in the Envirental Court, alleging that CMN has damaged glad@rated ir
the Project area. The plaintiffs sought a coureoréquiring CMN to remedy the alleged damage amlément measures to prevent such environmentaldtfpom
continuing, including by halting construction o&tRroject in Chile. On March 23, 2015, the Enviremtal Court ruled in favor of CMN, finding that tReascua-Lama project
has not damaged glaciers in
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the Project area. The plaintiffs may appeal thei®nmental Court’s decision to the Chilean Supre&oert. Barrick intends to continue to defend thistter vigorously.

Pueblo Viejo -AmparoAction

In October 2014, PVDC received a copy of an adiied in an administrative court (the “Administrati Court”) in the Dominican Republic by Rafael Garil Beltre
(the “Petitioner”), who claims to be affiliated Wwithe Dominican Christian Peace Organization. Tdi®®a alleges that environmental contaminatiorhim vicinity of the
Pueblo Viejo mine has caused illness and affeci@mguality in violation of the Petitionsrfundamental rights under the Dominican Constituind other laws. The prime
relief sought in the action, which is styled as'amparo” remedy, is the suspension of operations at trebPuViejo mine as well as other mining projectshia area until an
investigation into the alleged environmental coritation has been completed by the relevant goventahauthorities. On November 21, 2014, the Adntiats/e Court
granted PVDC's motion to remand the matter toa tourt in the Municipality of Cotui (the “Trialdlirt”) on procedural grounds. On January 27, 28ié& Trial Court
granted PVDC's motion to suspend the action pendiegipt of the litigation file from the Administige Court. The Company intends to vigorously ddféris matter.

Argentine Glacier Legislation and Constitutionatigation

On September 30, 2010, the National Law on MininRequirements for the Protection of Glaciers wastthin Argentina, and came into force in early Blmber
2010. The federal law bans new mining exploratiod exploitation activities on glaciers and in tipefi-glacial” environment, and subjects ongoingimgractivities to an
environmental audit. If such audit identifies sfggant impacts on glaciers and peri-glacial envinemt, the relevant authority is empowered to taktmna, which according to
the legislation could include the suspension ara&tion of the activity. In the case of the Veladetine and the Pascua-Lama project, the compettimbidty is the Province
of San Juan. In late January 2013, the Provincewaroed that it had completed the required enviraniat@udit, which concluded that Veladero and Padama do not
impact glaciers or peri-glaciers.

Barrick has challenged the constitutionality of tederal glacier law before the National Supremar€of Argentina, which has not yet ruled on theuis. On
October 27, 2014, the Company submitted its resptma motion by the federal government to disrfiesconstitutional challenge to the federal glataer on standing
grounds. A decision on the motion is pending. & tederal government’s arguments with respectaiodihg are accepted then the case will be dismiskgty are not
accepted then the National Supreme Court of Argantiill proceed to hear evidence on the merits.

Marindugue Complaint

Placer Dome was named the sole defendant in a eimhithe “Complaint”) filed in October 2005 by tReovincial Government of Marinduque, an islandviimoe of
the Philippines (the “Province”), with the Districburt in Clark County, Nevada (the “Court”). Ther@plaint asserted that Placer Dome was resporfsibldleged
environmental degradation with consequent econaimmages and impacts to the environment in theitjioiri the Marcopper mine that was owned and ojeefraty
Marcopper Mining Corporation (“Marcopper”). Plad@ome indirectly owned a minority shareholding of®% in Marcopper until the divestiture of its sHaokeling in 1997.
The Province sought “to recover damages for infuriethe natural, ecological and wildlife resounagthin its territory”. In addition, the Provincesght compensation for the
costs of restoring the environment, an order dingdPlacer Dome to undertake and complete “the démtien, environmental cleanup, and balancing efébology of the
affected areas,” and payment of the costs of enmental monitoring. The Complaint addressed thehgisge of mine tailings into Calancan Bay, the 18B®juila-guila dam
breach, the 1996 Boac river tailings spill, anégdld past and continuing damage from acid rockdga. In October 2010, the Court issued an oraerttigjlg the Company’s
motion to dismiss the action on the grounds offionon conveniens. The Province appealed the Cadigtreissal order to the Nevada Supreme Court. &talments
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were held on February 3, 2015, and a decisioneftburt is pending. Barrick intends to continuelédend the action vigorously.

Perilla Complaint

In 2009, BGI and Placer Dome were purportedly stimeOntario with a complaint filed in November B0 the Regional Trial Court of Boac (the “Courttn the
Philippine island of Marinduque, on behalf of twanmed individuals and purportedly on behalf of thpraximately 200,000 residents of Marinduque. Thwglaint alleges
injury to the economy and the ecology of Marindugse result of the discharge of mine tailings ftbemMarcopper mine into Calancan Bay, the Boa@Riand the Mogpog
River. The plaintiffs are claiming for abatementgbublic nuisance allegedly caused by the tailsigsharge and for nominal damages for an allegadtion of their
constitutional right to a balanced and healthfdlegy. In June 2010, BGI and Placer Dome filed diomoto have the Court resolve their unresolvediomstto dismiss before
considering the plaintiffs’ motion to admit an arded complaint and also filed an opposition to tlengiffs’ motion to admit on the same basis. Ihist known when these
motions or the outstanding motions to dismiss balldecided by the Court. Barrick intends to deféredaction vigorously.

Writ of Kalikasan

In February 2011, a Petition for the Issuance \bfré of Kalikasan with Prayer for Temporary Enviraental Protection Order was filed in the Supremar€af the
Republic of the Philippines (the “Supreme Counti’Hliza M. Hernandez, Mamerto M. Lanete and Godfifre. Manoy versus Placer Dome and Barrick (thitida”). In
March 2011, the Supreme Court issued an En BaneliRes and Writ of Kalikasan, directed servicesasinmons on Placer Dome and the Company, orderedrf®me ani
the Company to make a verified return of the Wittivten (10) days of service and referred the ¢aske Court of Appeal for hearing. The Petitiolegés that Placer Dome
violated the petitioners’ constitutional right tdoalanced and healthful ecology as a result of rayrather things, the discharge of tailings intoa@abn Bay, the 1993 Maguila-
Guila dam break, the 1996 Boac river tailings sgill failure of Marcopper to properly decommissios Marcopper mine. The petitioners have pleadatiBhrrick is liable
for the alleged actions and omissions of Placer ®omhich was a minority indirect shareholder of bapper at all relevant times, and is seeking oroeggiring the Compar
to environmentally remediate the areas in and atdine mine site that are alleged to have sustangttonmental impacts. The petitioners purporteseive the Company in
March 2011, following which the Company filed anggnt Motion For Ruling on Jurisdiction with the $eime Court challenging the constitutionality of Reles of
Procedure in Environmental Cases (the “EnvironnidRaiges”) pursuant to which the Petition was filed,well as the jurisdiction of the Supreme Cowdrahe Company. In
November 2011, two local governments“baranguays” (Baranguay San Antonio and Baranguayo) filed a motion with the Supreme Court seekimtgrvenor status with
the intention of seeking a dismissal of the progggsl No decision has as yet been issued with c¢$pe¢he Urgent Motion for Ruling on Jurisdictiahe motion for
intervention, or certain other matters before thpr8me Court. Barrick intends to continue to deféredaction vigorously.

General

Barrick and its subsidiaries are, from time to tinm&olved in various claims, legal proceedings aathplaints arising in the ordinary course of bass Barrick is also
subject to reassessment for income and mining t@xe®ertain years. The results of pending or tteeed proceedings related to any potential taxsassents or other matters
cannot be predicted with certainty.

RISK FACTORS

The risks described below are not the only onesdaBarrick. Additional risks not currently knowa Barrick, or that Barrick currently deems immadgrimay also
impair Barrick’s operations.
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Metal price volatility

Barrick’s business is strongly affected by the wararket price of gold and copper. If the world keprice of gold or copper were to drop and thegsrrealized by
Barrick on gold or copper sales were to decreagefgiantly and remain at such a level for any sabtal period, Barrick's profitability and caslof would be negatively

affected.

Gold and copper prices can be subject to volatitepnovements, which can be material and can ameerr short periods of time and are affected by enoms factors,
all of which are beyond Barrick’s control. Durin@24, the gold price ranged from $1,131 per ouncl{892 per ounce. The average market price ofiga214 was $1,266
per ounce, a 10% decrease compared to the 2018gevd3ased on current estimates of Barrick’s 2@8 groduction and sales, a $50 per ounce increadecrease in the
market gold price will result in an approximate1P to $325 million increase or decrease in the @mg’'s EBITDA. Factors tending to affect the prafegold include:

industrial and jewelry deman

the level of demand for gold as an investm

central bank lending, sales and purchases of |

the volume of recycled material available in thekeg
speculative trading; ar

costs and levels of global gold production by paets of gold

Gold prices may also be affected by macroeconoautofs, including:

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

global or regional, political or economic uncertas.

Based on current estimates of Barrick’s 2015 coppeduction and sales, a $0.25 per pound increadearease in the market copper price will resulin
approximately $77.5 to $85 million increase or éese in the Company’s EBITDA. Factors tending fecifthe price of copper include:

the worldwide balance of copper demand and suj

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

economic growth and political conditions in 8&j which has become the largest consumer of efiopper in the world, and other major developing
economies

speculative investment positions in copper and eofytures:
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. the availability of secondary material for smelti

. expectations of the future rate of inflatic
. the availability and cost of substitute materialsg
. currency exchange fluctuations, including the reéastrength of the U.S. dolle

Barrick’s gold production is sold into the spot ketr The sales price for Barrick’s copper produti®determined provisionally at the date of sail the final price
determined based on market copper prices at aefafate set by the customer, generally one to thi@hs after the initial date of sale. Market psiéer copper may fluctuate
during this extended settlement period. The prafeéBarrick’s copper sales are marked-to-markehattalance sheet date based on the forward copiperfor the relevant
quotational period. All such mark-to-market adjushts are recorded in copper sale revenues. If #rkehprice for copper declines, the final saleg@realized by the
Company at settlement may be lower than the pravidisale price initially recognized by the Compamguiring negative adjustments to Barrick's agereealized copper
price for the relevant period.

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

Depending on the market price of the relevant m&atrick may determine that it is not economicddigsible to continue commercial production at semall of its
operations or the development of some or all ofitsent projects, as applicable, which could heavedverse impact on Barrick’s financial perforneand results of
operations. In such a circumstance, Barrick may aistail or suspend some or all of its exploragativities, with the result that depleted resemmsnot replaced. In additic
the market value of Barrick’s gold or copper inv@gtmay be reduced and existing reserves may heeedto the extent that ore cannot be mined ancepsed economically
at the prevailing prices.

Foreign investments and operations

Barrick conducts mining, development and exploradad other activities in many countries, includihg United States, Canada, Australia, ArgentirfaleCPeru,
Dominican Republic, Papua New Guinea, Tanzania,iamnd Saudi Arabia. Mining investments are suhiethe risks normally associated with any conaiidiusiness in
foreign countries including:

. renegotiation, cancellation or forced modificatmfrexisting contracts
. expropriation or nationalization of proper
. changes in laws or policies or increasing legal regulatory requirements of particular coustriecluding those relating to taxation, royaltiesports,

exports, duties, currency, or other claims by gor@nt entities, including retroactive claims andfeanges in the administration of laws, policied an
practices (se“Legal Matter— Government Controls and Regulati”);

. uncertain political and economic environments, werorism, sabotage and civil disturbanc

. delays in obtaining or the inability to obt@inmaintain necessary governmental permits or &aip in accordance with such permits or regulatory
requirements

. currency fluctuations
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. restrictions on the ability of local operatiogmpanies to sell gold, copper or other minerdtshafre for U.S. dollars, and on the ability of such
companies to hold U.S. dollars or other foreigmrenicies in offshore bank accour

. import and export regulations, including restringmn the export of gold, copper or other minel

. limitations on the repatriation of earning

. reliance on advisors and consultants in foreigisglictions in connection with regulatory, permittior other governmental requirements;
. increased financing cosi

These risks may limit or disrupt operating minepmmjects, restrict the movement of funds, causei&ato have to expend more funds than previoesiyected or
required, or result in the deprivation of contraghts or the taking of property by nationalizatimnexpropriation without fair compensation, andymaaterially adversely
affect Barrick’s financial position or results gierations. Certain of these risks have increaseedent years. Furthermore, in the event of dispatising from Barrick's
activities in Argentina, Chile, Peru, Dominican Rbfic, Papua New Guinea, Tanzania, Zambia and Sadiia, Barrick has been and may continue to Ingestito the
jurisdiction of courts outside North America andstalia, which could adversely affect the outcorhthe dispute

In Papua New Guinea, the location of the Porgelad gine and where Barrick has access to over 5s80@re kilometers of exploration property, thera ggeater level
of political, social and economic risk comparedoone other countries in which Barrick operates. Foera mine’s infrastructure, including powertevand fuel, may be at
risk of sabotage. Acts of sabotage could resuliaimage to production facilities and delays in atailments of production at Porgera.

A number of economic and social issues exist thatease Barrick’s political and economic risk. ttfeus diseases (including malaria, HIV/AIDS anbdrculosis) are
major health care issues in certain of the countriavhich Barrick operates. In Zambia, Barrick baatinued workforce training and health progratissa_.umwana mine to
maximize prevention awareness and minimize the angginfectious diseases, including HIV/AIDS andlaria. In Tanzania, Acacia has implemented infertidisease
programs, including malaria control programs andIDS awareness and prevention programs for itplegrees, families and local communities at its Bullyulu, North
Mara and Buzwagi mines.

Environmental, health and safety regulations

Barrick’s mining and processing operations and tgraent and exploration activities are subjectteesive laws and regulations governing the praiaaif the
environment, waste disposal, worker safety, mineigpment, water management and protection of egetad and other special status species. Failwenply with
applicable environmental and health and safety Ewesregulations could result in injunctions, finesspension or revocation of permits and othealties. While Barrick
strives to achieve full compliance with all suctvéaand regulations and with its environmental asalth and safety permits, there can be no assuthat8arrick will at all
times be in full compliance with such requireme#tstivities required to achieve full compliance damcostly and involve extended timelines. Faitareomply with such
laws, regulations and permits can have seriousecpeices, including damage to Barrick’s reputatstopping Barrick from proceeding with the devel@wmof a project;
negatively impacting the operation or further depahent of a mine; increasing the costs of developrmeproduction and litigation or regulatory actiagainst Barrick, and
may materially adversely affect Barrick's businegsults of operations or financial condition.
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Future changes in applicable environmental andtheald safety laws and regulations could substniicrease costs and burdens to achieve commianotherwise
have an adverse impact on Barrick’s business, teestibperations or financial condition (see “ ~v@mment regulation and changes in legislation”).

Barrick may also be held responsible for the cobeddressing contamination at the site of cureeribrmer activities or at third party sites. Bakricould also be held
liable to third parties for exposure to hazardausssances. The costs associated with such resjidiesitand liabilities may be significant. WhileaRick has implemented
extensive health and safety initiatives at itsssiteensure the health and safety of its employmegractors and members of the communities affieloeits operations, there is
no guarantee that such measures will eliminateticarrence of accidents or other incidents whicly neault in personal injuries or damage to propeatyd in certain
instances such occurrences could give rise to asmyl fines and/or civil liability.

In certain of the countries in which Barrick hagmgtions, it is required to submit, for governmapproval, a reclamation plan for each of its mirsitgs that
establishes Barrick’s obligation to reclaim propeatter minerals have been mined from the sitesoime jurisdictions, bonds or other forms of finaheissurances are required
security for these reclamation activities. Barnishy incur significant costs in connection with taesclamation activities, which may materially eed¢he provisions Barrick
has made for such reclamation. In addition, thenomin nature of possible future additional regulat@quirements and the potential for additionalaemtion activities crea
further uncertainties related to future reclamatiosts, which may have a material adverse effe@anrick’s financial condition, liquidity or ressltof operations. Barrick is
involved in various investigative and remedial aet. There can be no assurance that the costsloBstions would not be material. When a previouslsecognized
reclamation liability becomes known or a previous$§imated cost is increased, the amount of thbtlily or additional cost is expensed, which maatenially reduce net
income in that period.

Permits

Barrick’s mining and processing operations and bigraent and exploration activities are subjectXtersive permitting requirements. Failure to obtaiquired
permits and/or to maintain compliance with perroitse obtained could result in injunctions, finegmension or revocation of permits and other pesaltWhile Barrick
strives to obtain and comply with all of its reqdrpermits, there can be no assurance that Bawiic&btain all such permits and/or achieve or ntaim full compliance with
such permits at all times. Activities required tmain and/or achieve or maintain full compliancéhwguch permits can be costly and involve extertiteelines. Previously
issued permits may be suspended or revoked forietyaf reasons, including through governmentaurt action (see “Material Properties — Pascua-LBnagect” for more
information regarding the status of the Chileaniemmental approval for that project). Failure titain and/or comply with required permits can haggous consequences,
including damage to Barrick’s reputation; stoppBayrick from proceeding with the development ofraj@ct; negatively impacting the operation or fertklevelopment of a
mine; increasing the costs of development or prodo@nd litigation or regulatory action againstizk, and may materially adversely affect Barrklusiness, results of
operations or financial condition.

Barrick’s ability to successfully obtain and maint&ey permits and approvals will be impacted Isyaibility to develop, operate and close minesrnmaaner that is
consistent with the creation of social and econdmeigefits in the surrounding communities and magdheersely impacted by real or perceived detrimentants associated
with Barrick’s activities or those of other miniegmpanies affecting the environment, human healthsafety or the surrounding communities. Barriak made, and expects
to make in the future, significant expendituresamply with permitting requirements and, to theeettreasonably practicable, create social and exmnigenefit in the
surrounding communities.

Climate change risks

Barrick’s mining and processing operations are gnértensive, resulting in a significant carbontfmint. Barrick acknowledges climate change asrnational and
community concern. A number of governments or
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governmental bodies have introduced or are contatinglregulatory changes in response to the patianipacts of climate change. Where legislatioradly exists, regulatic
relating to emission levels and energy efficiercipécoming more stringent. Some of the costs agsocwith reducing emissions can be offset by eeed energy efficiency
and technological innovation. However, if the catreegulatory trend continues, Barrick expects thet may result in increased costs at some afgsations. In addition, the
physical risks of climate change may also havedvemse effect on Barrick’s operations. These majuite changes in rainfall and storm patterns atehsities, water
shortages, changing sea levels and changing tetnpesa

Replacement of depleted reserves

Barrick’s mineral reserves must be replaced to taairproduction levels over the long term. Resepasbe replaced by expanding known orebodiestitacaew
deposits or making acquisitions. Exploration ishfygspeculative in nature. Barrick's exploratiomjects involve many risks and are frequently uneasful. Once a site with
mineralization is discovered, it may take seveearg from the initial phases of drilling until pradion is possible, during which time the econofegsibility of production
may change. Substantial expenditures are requiredtablish proven and probable reserves and ttremt mining and processing facilities. As a regtiere is no assurance
that current or future exploration programs willsaecessful. Depletion of reserves may not be bifgeliscoveries or acquisitions and divestitureassets could lead to a
lower reserve base. Reserves calculated in acooedaith National Instrument 43-101 may also de@ehsge to economic factors such as the use of a lmegl price
assumption, as was the case with the calculati®aafick’s reserves at year-end 2013 (see “ — Miherserves and resources”). However, that dealaenot a reduction in
the actual mineral base of the Company, as theesuresnoved from Barrick’s reserves at year-end 2iME3to the use of a lower gold price assumptiorewransferred to
resources, preserving the option to access theaheifuture at higher gold prices. The mineral bafsBarrick will decline if reserves are mined withiadequate replacement
and Barrick may not be able to sustain productioortbeyond the currently contemplated mine libesed on current production rates.

Projects

Barrick’s ability to sustain or increase its presienels of gold and copper production is dependeptrt on the success of its projects. Thererary risks and
unknowns inherent in all projects. For example,gbenomic feasibility of projects is based upon ynfactors, including:

. the accuracy of reserve estimai

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

. capital and operating costs of such proje

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

. the ability to manage lar-scale constructior

. the future prices of the relevant minerals;

. the ability to secure appropriate financing to depesuch projects

Projects also require the successful completidieasibility studies, the resolution of various &dax and royalty matters, the issuance of, amdptiance with,
necessary governmental permits and the acquisifisatisfactory surface or other land rights. Itynaéso be necessary for Barrick to, among otherghifind or
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generate suitable sources of water and power fiooject, ensure that appropriate community infrattire is developed by third parties to supportpttugect and to secure
appropriate financing to fund these expenditures (s Global financial conditions” and “— Liquidignd level of indebtedness”). It is also not unliguthe mining industry
for new mining operations to experience unexpeptettlems during the start-up phase, resulting laydeand requiring the investment of more capftahtanticipated.

Projects have no operating history upon which tebestimates of future financial and operatinggrarance, including future cash flow. The capitglenditures and
time required to develop new mines or other prsgjece considerable and changes in costs or cotistrischedules can affect project economics. Thispossible that actu
costs may increase significantly and economic nstunay differ materially from Barrick’s estimatastbat metal prices may decrease significantlyhat Barrick could fail to
obtain the satisfactory resolution of fiscal anx izatters or the governmental approvals necessaipé operation of a project or obtain projecafining on acceptable terms
and conditions or at all, in which case, the projeay not proceed either on its original timingap@ll. In fact, Barrick's Pascua-Lama project baperienced a significant
increase in its capital cost estimate and lengttoaktruction schedule since the feasibility stadythe project. In the fourth quarter of 2013, R&rannounced the temporary
suspension of construction of the Pascua-Lama girdjedecision to restart development of the proyeid depend on improved economics and more cetyaielating to legal
and permitting matters (for more information regagahis matter, see “Material Properties — Padcaima Project”).

If Barrick declines to advance a project on a patér timetable or at all, the rights associatethwhe project could be negatively affected.

Liquidity and level of indebtedness

As of December 31, 2014, Barrick had cash and egsivalents of approximately $2.7 billion and capi¢ases and total debt of approximately $13 liohil Although
Barrick has been successful in repaying debt irptig# and issuing new debt securities in capitaketa transactions, there can be no assurancé tizat continue to do so. In
addition, Barrick may assume additional debt infetperiods or reduce its holdings of cash and egsivalents in connection with funding future aisitions, existing
operations, capital expenditures, dividends orirsping other business opportunities. Barrick’slesf indebtedness could have important consequseiocéts operations,
including:

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

. Barrick’s debt level may limit its ability toupsue other business opportunities, borrow monegperations or capital expenditures in the futurenplement its
business strateg

As of December 31, 2014, Barrick had approxima&290 million in attributable debt maturing by thedeof 2015 and less than $1 billion due by the @2017. The
Company’s $4.0 billion revolving credit facility wdully undrawn at year-end 2014. During the fouyttarter of 2014, the termination date of the $llon revolving credit
facility was extended by one year such that théifipaow expires in January 2020.

Barrick intends to reduce its total debt by at i&Ssbillion by the end of 2015. The Company hasimber of options to achieve this goal, includingtigh a
combination of one or more of the following: maxainig free cash flow from operations by implementindecentralized operating model with more effitapital spending
and reduced general and administrative costs; noma&sset sales; and joint ventures and strategingrships. There can be no assurance that thiéaéves will be
successfully completed or, if completed, that thel/be sufficient to achieve the stated debt regurcobjectives.
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Barrick expects to obtain the funds to pay its exges and to pay principal and interest payablesoteibt in 2015 through a combination of one oreradr borrowing
under the Compang’$4.0 billion revolving credit facility (subjead tompliance with covenants and making of certapresentations and warranties); its future cash fiom
operations; issuing additional equity or unsecufebt; and additional asset sales. The key finacoiaenant in Barrick’s $4.0 billion revolving créécility requires Barrick
to maintain a consolidated tangible net worth (“GWN of at least $3.0 billion (Barrick’'s CTNW was $5billion as of December 31, 2014). Barrick’s #pito reduce its
indebtedness and meet its payment obligationsdejlend on its future financial performance, whiéh e impacted by financial, business, economid ather factors.
Barrick will not be able to control many of thesetors, such as economic conditions in the marketsich it operates. Barrick cannot be certairt ttgexisting capital
resources and future cash flow from operationsbvélsufficient to allow it to pay principal anden¢st on Barrick’s debt and meet its other oblayei If these amounts are
insufficient or if there is a contravention of @sbt covenants, Barrick may be required to refieaaitor part of its existing debt, sell assetsrdde more money or issue
additional equity. The ability of Barrick to accebg bank, public debt or equity capital marketsarefficient basis may be constrained by a digiogan the credit markets
and/or capital and/or liquidity constraints in tienking, debt and/or equity markets at the tims@fance. See “ — Global financial conditions Béfrrick is unable to maintain
its indebtedness and financial ratios at levelgpiable to its credit rating agencies, or shouldiBis business prospects deteriorate, the ratbugeently assigned to Barrick
by Moody’s Investor Services, Standard & Poor’sifRgt Services or DBRS could be downgraded, whicliccadversely affect the value of Barrick’s outstizug securities
and existing debt and its ability to obtain newafiging on favorable terms, and increase Barricktsdwing costs.

Barrick is also exposed to liquidity and variousieterparty risks including, but not limited to: Barrick’s lenders and other banking counterpar{i@sBarrick’s
insurance providers; (iii) financial institutiontsat hold Barrick’s cash; (iv) companies that hasggbles to Barrick, including concentrate custormems (v) companies that
have received deposits from Barrick for the futdedivery of equipment.

Global financial conditions

Following the onset of the credit crisis in 200B@l financial conditions were characterized byr&xe volatility and several major financial instions either went
into bankruptcy or were rescued by governmentdiaittes. While global financial conditions subseqtly stabilized, there remains considerable risthe system given the
extraordinary measures adopted by government atiéisotio achieve that stability. The deterioratfirgancial condition of certain government authesthas significantly
increased the potential for sovereign defaults mumber of jurisdictions, including within the meertstates of the European Union and Russia. Gfotzicial conditions
could suddenly and rapidly destabilize in respdndeture economic shocks, as government authsrnitiay have limited resources to respond to futtises. Future econom
shocks may be precipitated by a number of causelsiding a rise in the price of oil, geopoliticaktability and natural disasters. Any sudden oidrdpstabilization of global
economic conditions could impact Barrick’s abilityobtain equity or debt financing in the futureterms favorable to Barrick. Additionally, any sumtcurrence could cause
decreases in asset values that are deemed todretiman temporary, which may result in impairmessks. Further, in such an event, Barrick’s oparatand financial
condition could be adversely impacted.

Inflation

In addition to potentially affecting the price afld, copper and silver, general inflationary pressumay also affect Barrick’s labor, commodity atider input costs,
which could have a materially adverse effect orriBRis financial condition, results of operationsdacapital expenditures for the development opitgects. In particular,
operating and capital costs at Barrick’s Velademenand Pascua-Lama project in Argentina have bapacted by sustained inflationary pressures indbantry. See “ —
Metal price volatility”, “ — Projects”, “ — Priceolatility and availability of other commodities”,~ Production and cost estimates” and “ — Availgbdnd increased cost of
critical parts, equipment and skilled labor.”
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Mineral reserves and resources

Barrick’s mineral reserves and mineral resourcesatimates, and no assurance can be given thestiheated reserves and resources are accurdtatahé indicated
level of gold, copper or any other mineral will pp@duced. Such estimates are, in large part, baséuterpretations of geological data obtained fianiti holes and other
sampling techniques. Actual mineralization or fotimas may be different from those predicted. Furtitenay take many years from the initial phaseldfing before
production is possible, and during that time theneenic feasibility of exploiting a discovery mayasige.

The SEC does not permit mining companies in thigmgs with the SEC to disclose estimates othentiméneral reserves. However, because Barrick pesythis
Annual Information Form in accordance with Canadigatlosure requirements, it contains resourcenaséis, which are required by National Instrumeni@3s, as well.
Mineral resource estimates for properties that mtecommenced production are based, in many iostaron limited and widely spaced drill hole infation, which is not
necessarily indicative of the conditions betweed around drill holes. Accordingly, such mineraloesce estimates may require revision as more mfgilinformation becomes
available or as actual production experience ingghiNo assurance can be given that any part of Blirrick's mineral resources constitute or Wil converted into reserves.

Market price fluctuations of gold, copper, silveidacertain other metals, as well as increased ptaxuand capital costs or reduced recovery rat@y, render Barricle
proven and probable reserves uneconomic to dewelagarticular site or sites for periods of timeray render mineral reserves containing relatil@yer grade
mineralization uneconomic. Moreover, short-termrafiag factors relating to the mineral reserveshsas the need for the orderly development of atiso the processing of
new or different ore grades, the technical compyeni ore bodies, unusual or unexpected ore bodydtions, ore dilution or varying metallurgical amither ore characteristi
may cause mineral reserves to be reduced or Bawibk unprofitable in any particular accountingiqet Estimated reserves may have to be recal@ilzsed on actual
production experience. Any of these factors mayiregBarrick to reduce its mineral reserves andueses, which could have a negative impact on Blégifinancial results.

Failure to obtain or maintain necessary permitgasernment approvals or changes to applicablel&gia could also cause Barrick to reduce its neserin addition,
changes to mine plans due to capital allocationstts could cause Barrick to reduce its reserVhsre is also no assurance that Barrick will achiedicated levels of gold
or copper recovery or obtain the prices assumel@tiarmining such reserves.

Price volatility and availability of other commodés

The profitability of Barrick’s business is affectbyl the market prices of commodities produced aproglucts at Barrick's mines, such as silver, a§ asthe cost and
availability of commodities and critical parts asgluipment which are consumed or otherwise usedrinection with Barrick’s operations and projectsluding, but not
limited to, diesel fuel, natural gas, electricigid, steel, concrete and cyanide. Prices of sanimwodities can be subject to volatility, which denmaterial and can occur over
short periods of time, and are affected by factioas are beyond Barrick’s control. An increasehia tost, or decrease in the availability, of caretton materials such as steel
and concrete may affect the timing and cost of iBeis projects. If Barrick’s proceeds from the safeby-products were to decrease significantlyther costs of certain
commodities consumed or otherwise used in conneetith Barrick’s operations and projects were tor@ase, or their availability to decrease, sigaiiity, and remain at
such levels for a substantial period of time, Bdrrnay determine that it is not economically fekestb continue commercial production at some oofBarrick’s operations
or the development of some or all of Barrick’s emtrprojects, which could have an adverse impa®&amick as described under “ — Metal price voigfilabove.

Infrastructure and information technology systems
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Barrick’s mining, processing, development and esqtion activities depend on adequate infrastrucame dependable information technology systemsaBelpower
sources, water supply, roads and other infrastrecte important for our operations. Water shogagewer outages, sabotage, community, governnresther interference |
the maintenance or provision of such infrastructireld adversely affect Barrick’s business, finahcondition and results of operations.

Barrick is also dependent upon information techgplsystems in the conduct of its operations. Thegany could be adversely affected by network disons from a
variety of sources, including, without limitatiocomputer viruses, security breaches, cyber-attacisyal disasters and defects in design. Givemitipeedictability of the
timing, nature and scope of information technoldggruptions, Barrick could potentially be subjexproduction downtimes, operational delays, desitnor corruption of
data, any of which could have a material adverfeeebdn the Company'’s cash flows, competitive posjtfinancial condition or results of operations.

Reputational risk

As a result of the increased usage and the spekdlabal reach of social media and other web-b&seld used to generate, publish and discuss usergied content
and to connect with other users, companies todagtamuch greater risk of losing control over hbeytare perceived in the marketplace. Damage todBar reputation can
be the result of the actual or perceived occurrefi@y number of events, and could include anyatieg publicity (for example, with respect to Bak’s handling of
environmental matters or the Company’s dealingh witmmunity groups), whether true or not. Barrithcps a great emphasis on protecting its imageemdation, but the
Company does not ultimately have direct controlrdwaw it is perceived by others. Reputation losy tead to increased challenges in developing andtaiaing community
relations, decreased investor confidence and aadimgent to Barrick’s overall ability to advance pi®ojects, thereby having a material adverse impadinancial
performance, cash flows and growth prospects.

Mining risks and insurance risks

The mining industry is subject to significant risksd hazards, including environmental hazards st accidents, unusual or unexpected geologigatiitions, labor
force disruptions, civil strife, unavailability ofiaterials and equipment, weather conditions, pit fadures, rock bursts, cave-ins, flooding, seismctivity and water
conditions, most of which are beyond Barrick’s eohtBarrick is also exposed to theft or loss ofdgoullion, copper cathode or gold/copper conceatriihese risks and
hazards could result in: damage to, or destruafpmineral properties or producing facilities; penal injury or death; environmental damage; deiilaysining; and monetary
losses and possible legal liability. As a resulbduction may fall below historic or estimated lisvaend Barrick may incur significant costs or expece significant delays that
could have a material adverse effect on Barridkiaricial performance, liquidity and results of ggiems.

Barrick maintains insurance to cover some of thisdes and hazards. The insurance is maintainechisuats that are believed to be reasonable dependitige
circumstances surrounding the identified risk. Nsusance can be given that such insurance wilirneato be available, or that it will be availableeconomically feasible
premiums, or that Barrick will maintain such insura. Barrick’s property, liability and other insnc& may not provide sufficient coverage for logsésted to these or other
risks or hazards. In addition, Barrick does notehewverage for certain environmental losses aner otsks, as such coverage cannot be purchasecbatmercially reasonat
cost. The lack of, or insufficiency of, insuranaerage could adversely affect Barrick’s cash flowd overall profitability.

Production and cost estimates

Barrick prepares estimates of future productioshazosts and capital costs of production for paldicoperations. No assurance can be given thatestimates will be
achieved. Failure to achieve production or cost

107



estimates or material increases in costs could hawadverse impact on Barrick’s future cash flopvsfitability, results of operations and finanat@ndition.

Barrick’s actual production and costs may vary frestimates for a variety of reasons, includingualkcbre mined varying from estimates of grade, &m& dilution and
metallurgical and other characteristics; short-teparating factors relating to the ore reservesh s the need for sequential development of oieba@thd the processing of
new or different ore grades; revisions to mine pjamusual or unexpected orebody formations; @sicshazards associated with mining; natural phenap®ich as incleme
weather conditions, water availability, floods, aatthquakes; and unexpected labor shortageskesstCosts of production may also be affected bgréety of factors,
including: changing waste-to-ore ratios, ore gramallurgy, labor costs, the cost of commodities)agal inflationary pressures and currency exchaatgs.

Security and human rights

Civil disturbances and criminal activities suchtr@spass, illegal mining, sabotage, theft and viisrdehave caused disruptions at certain of Bars@perations,
including the Porgera mine in Papua New Guineal-g#grinas Norte and Pierina (now in closure) mineBaru and the Pueblo Viejo mine in the Dominicapiblic and
certain of Acacia’s operations in Tanzania, ocaaaly resulting in the suspension of operationdegéted sites have taken measures to protect thgitoyees, property and
production facilities from these risks. Certairesihave engaged armed and unarmed security petsonhimstalled perimeter fencing, walls and carsémasensitive areas,
such as main entrances and processing plants. Sitgaéhave entered into arrangements with law eafoent agencies to provide policing and law anémirthe areas
surrounding the applicable site. Incidents of cniahiactivity, trespass, illegal mining, theft armhdalism have occasionally led to conflict withieity personnel and/or polic
which in some cases resulted in injuries and/@litsgs. The measures that have been implementéldeb@ompany or Acacia will not guarantee that sacfdents will not
continue to occur and such incidents may halt taydproduction, increase operating costs, resuitinm to employees or trespassers, decrease apalafficiency, increase
community tensions or result in criminal and/orildiability for the Company or its employees andfmancial damages or penalties.

The manner in which the Company’s or Acasipersonnel respond to civil disturbances and oairactivities can give rise to additional risksemhthose responses .
not conducted in a manner that is consistent wittrnational standards relating to the use of farwkrespect for human rights (see “Narrative Dpson of the Business —
Corporate Social Responsibility”). Barrick and Aebave implemented a number of significant measarel safeguards which are intended to ensuré¢hsiatpersonnel
understand and uphold these standards. The imptatimmof these measures will not guarantee ttmQtbmpany’s or Acacia’s personnel will uphold thesedards in every
instance. The failure to conduct security operationaccordance with these standards can reshiétrim to employees or community members, increasemmity tensions,
reputational harm to Barrick and its partners sulein litigation, criminal and/or civil liabilityfor the Company, Acacia or their respective empésyand/or financial damages
or penalties.

lllegal mining, which involves trespass into theetgting area of the mine, is both a security afetgissue at the Porgera mine and at certain aicics operations in
Tanzania. The illegal miners from time to time halashed with mine security staff and law enforcetpersonnel who have attempted to move them aveay the facilities.
The presence of the illegal miners, given the ratdfithe mines’ operations, creates a safety igsude illegal miners as well as Barrick’s and Bieés employees and can
cause disruptions to mine operations.

It is not possible to determine with certainty fhture costs that Barrick may incur in dealing witle issues described above at its operations. Mewi the number ¢
incidents increases, costs associated with secimitiie case of civil disturbances and illegal imii may also increase, affecting profitability.

Community relations and license to operate
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The Company’s relationship with the communitiesvimich it operates are critical to ensure the fuurecess of its existing operations and the coctstruand
development of its projects. There is an increakmgl of public concern relating to the perceiegftct of mining activities on the environment ardcommunities impacted
by such activities. Certain non-governmental orgatibns (“NGOs”), some of which oppose globalizatamd resource development, are often vocal cificee mining
industry and its practices, including the use afrigle and other hazardous substances in processingies. Adverse publicity generated by such NG others related to
extractive industries generally, or Barrick’s oginas specifically, could have an adverse effecttenCompany’s reputation or financial conditior anay impact its
relationship with the communities in which it ops While Barrick is committed to operating inagiglly responsible manner, there is no guarartaethe Company’s
efforts in this respect will mitigate this potentisk. Barrick has implemented extensive commurgtiations and security and safety initiativesticdpate and manage social
issues that may arise at its operations.

Government regulation and changes in legislation

The Company'’s business is subject to various lesefvernment controls and regulations, whichsangplemented and revised from time to time. Barisaknable to
predict what legislation or revisions may be pragbthat might affect its business or when any suwoposals, if enacted, might become effective. Sin@nges, however,
could require increased capital and operating edipemes and could prevent or delay certain opemnatiny the Company. To the extent that Barrick filer is alleged to fail 1
comply with any applicable regulation, whetherhi future or in the past, the Company may be urtabdentinue to operate successfully at a partidolzation. See “Legal
Matters — Government Controls and Regulations”.

Currency fluctuations

Currency fluctuations may affect the costs Bariiaurs at its operations and may affect Barriclpemating results and cash flows. Gold and coppeeach sold
throughout the world based principally on the W&llar price, but a portion of Barrick’s operatiegpenses are incurred in local currencies, suthea8ustralian dollar,
Canadian dollar, Chilean peso, Argentine peso, Daran peso, Peruvian sol, the Papua New Guinea Kara&zanian shilling and the Zambian kwacha. Apjatem of certain
non-U.S. dollar currencies against the U.S. dellanld increase the costs of production at Barrickises, making such mines less profitable. Bareiaters into currency
hedging contracts to mitigate the impact on opegatiosts of the appreciation of certain nd:%. dollar currencies against the U.S. dollar.riBkmmay incur an opportunity lo
if the U.S. dollar appreciates in value relativentm-U.S. dollar currencies. Assuming Decembe2814 market exchange rate curves and year-engspetlevels of A$0.82
against the U.S. dollar and C$1.16 and CLP607Hert.S. dollar against the Canadian dollar ande@hilpeso, respectively, Barrick expects to reaussds on its operating
costs of approximately $54 million in 2015 (approgiely $9 per ounce on total forecasted 2015 prtimhjc These hedging activities do not cover alBafrick’s future
expected operating costs. There can be no assuttaatd@arrick will continue the hedging activiti#gt it currently undertakes. See “ — Use of deives” and “Enterprise
Risk Management - Financial Risk Management.”

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

The U.S. Foreign Corrupt Practices Act, the Cama@arruption of Foreign Public Officials Act, theKl Bribery Act and anti-bribery laws in other jsdiictions,
generally prohibit companies and their intermedmfrom making improper payments for the purposebtdining or retaining business or other commégtigantage.
Barrick’s policies mandate compliance with thesg-bribery laws, which often carry substantial pkiea. Barrick operates in jurisdictions that hawperienced governmental
and private sector corruption to some degree, ianzkrtain circumstances, strict compliance withi-bribery laws may conflict with certain local doms and practices. There
can be no assurance that Barrick’s internal copotities and procedures will always protect infroeckless or other inappropriate acts committethbyCompanys affiliates
employees or agents. Violations of these laws]legations of such violations, could have a matexitverse effect on

109



Barrick’s reputation, as well as business, finalp@sition and results of operations and could eabie market value of Barrick’'s common shares tiide.

Interest rates

A significant, prolonged decrease in interest rategdd have a material adverse impact on the ist&@ned on Barrick’s cash balances ($2.7 bilipBecember 31,
2014). The Company’s interest rate exposure ma@igtes to the mark-to-market value of derivativeriuments; and to the interest payments on iisalviarrate debt ($1.0
billion at December 31, 2014, which includes 1000the variable-rate portion of non-recourse profewncing facility for Pueblo Viejo drawn as ofctudate). There can be
no assurance that Barrick will continue the hedgiativities that it currently undertakes. See “seldf derivatives” and “Enterprise Risk Managemedfinancial Risk
Management.”

Use of derivatives

Barrick uses certain derivative products to marthgeisks associated with gold, copper and silvieepvolatility, changes in other commodity inpuices, interest
rates, foreign currency exchange rates and eneiggsp The use of derivative instruments involvegain inherent risks including: (i) credit riskhe risk that the
creditworthiness of a counterparty may adversdicaits ability to perform its payment and othétigations under its agreement with Barrick or adety affect the financial
and other terms the counterparty is able to offeriBk; (i) market liquidity risk — the risk th&arrick has entered into a derivative position ttwinot be closed out quickly,
by either liquidating such derivative instrumenbgrestablishing an offsetting position; and (iifjrealized mark-to-market risk — the risk thatréspect of certain derivative
products, an adverse change in market prices foreadities, currencies or interest rates will reguBarrick incurring an unrealized mark-to-marlaegs in respect of such
derivative products. See “ — Global financial cadiwais.”

Litigation
Barrick is currently subject to litigation and miag involved in disputes with other parties in thife which may result in litigation. The resulfdiigation cannot be

predicted with certainty. The costs of defendingettling such litigation can be significant. IfiBak is unable to resolve these disputes favoyrabmay have a material
adverse impact on Barrick’s financial performanzash flow and results of operations. See “Legaltétat— Legal Proceedings”.

Title to properties

The validity of mining claims, which constitute mas Barrick’s property holdings, can be uncertaind may be contested. Although Barrick has attethfgt@cquire
satisfactory title to its properties, some riskséexithat some titles, particularly title to undeyedd properties, may be defective.

Acquisitions and integration

From time to time, Barrick examines opportunitiestquire additional mining assets and businegsgsacquisition that Barrick may choose to complegy be of a
significant size, may change the scale of Barrithisiness and operations, and may expose Barrickwoor greater geographic, political, operatimgricial, legal and
geological risks. Barrick’s success in its acgiositactivities depends on its ability to identifyitsible acquisition candidates, negotiate acceptams for any such
acquisition, and integrate the acquired operatsutsessfully with those of Barrick. Any acquisitiomould be accompanied by risks. For example, therg be a significant
change in commodity prices after Barrick has cortedito complete the transaction and establisheguhzhase price or exchange ratio; a material ahelbeay prove to be
below expectations; Barrick may have difficultyegtating and assimilating the operations and pessarf any acquired companies, realizing anticipatgnergies and
maximizing the financial and strategic positiortloé combined enterprise, and maintaining uniforamdards, policies and controls across the orgaoigéghe integration of
the acquired
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business or assets may disrupt Barrick’s ongoirginess and its relationships with employees, custepsuppliers and contractors; and the acquirethess or assets may
have unknown liabilities which may be significaimt.the event that Barrick chooses to raise debtaap finance any such acquisition, Barrick’séezge will be increased. If
Barrick chooses to use equity as consideratiostoh acquisition, existing shareholders may sufiletion. In addition, recently many companiestie mining industry have
seen substantial downward pressure on their egaltyes after announcing significant acquisitionsere is a risk that if Barrick were to announcégaificant acquisition, the
value of Barrick’s common shares could decrease tneshort, medium and/or long term. There candassurance that Barrick would be successful @ianming these
risks or any other problems encountered in conoedtith such acquisitions.

Employee relations

Barrick’s ability to achieve its future goals anbjectives is dependent, in part, on maintainingcdyadations with its employees and minimizing enygle turnover.
Work stoppages or other industrial relations evahBarrick’'s major capital projects could leagptoject delays or increased costs. These eventd adge out of the
unionized workforce of Barrick's project contractoA prolonged labor disruption at any of its metlgproperties could have a material adverse impagts operations as a
whole.

Availability and increased cost of critical partequipment and skilled labor

An increase in worldwide demand for critical reszasr such as input commodities, drilling equipmergs and skilled labor may cause unanticipated ioeseases and
delays in delivery times, thereby impacting the @amny’s operating costs, capital expenditures andystion schedules.

Joint ventures

Certain of the properties in which Barrick has mteiiest are operated through joint ventures witleioiining companies. As part of its debt reductitategy for 2015,
Barrick will consider entering into new joint ven#s and strategic partnerships. Any failure of B&ts joint venture partners to meet their obligat to Barrick or to third
parties, or any disputes with respect to the pgintespective rights and obligations, could haveaderial adverse effect on the joint ventures eirtproperties. In addition,
Barrick may be unable to exert control over stratéigcisions made in respect of such properties.

Internal control environment

Internal control over financial reporting is a pess designed to provide reasonable assurance iregénd reliability of financial reporting and tipeeparation of
financial statements for external purposes in ataare with generally accepted accounting princifidlésclosure controls and procedures are designedgure that
information required to be disclosed by a compargeports filed with securities regulatory agendéseecorded, processed, summarized and reportadiorely basis and is
accumulated and communicated to a company’s maregemcluding its Co-Presidents and Chief FindnOiificer, as appropriate, to allow timely decissoregarding
required disclosure. Barrick has invested resouce®cument and analyze its system of disclosongrals and its internal control over financial ogjing. A control system,
no matter how well designed and operated, can geoenly reasonable, not absolute, assurance vdfieot to the reliability of financial reporting afidancial statement
preparation (see “Enterprise Risk Management” dntifnal Control Over Financial Reporting and Diselre Controls and Procedures”).

Competition

Barrick competes with other mining companies amtividuals for mining claims and leases on explamproperties, the acquisition of mining assetsaouss to
water, power and other required infrastructuresTdampetition may increase Barrick’s cost of adqgisuitable claims, properties and assets, shibelg become available to
Barrick. Barrick also competes with other miningmgzanies to attract and retain key executives and
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employees. There can be no assurance that Bariflokontinue to be able to compete successfulljnitt competitors in acquiring properties, assei@cgess to infrastructure
or in attracting and retaining skilled and expecih employees.

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

As of December 31, 2014, the carrying value of Bais goodwill was approximately $4.4 billion or #3of Barrick’s total assets. Goodwill is allocatedeach cash
generating unit (“CGU”"), where CGUs generally regenet individual mineral properties. Goodwill istegbannually for impairment at the beginning of ftverth quarter. In
addition, at each reporting period Barrick assesgegther there is an indication that goodwill ipaired and, if there is such an indication, Barriakuld test for goodwiill
impairment at that time. The test for goodwill intpgent involves a comparison of the recoverable amof an operating segment to its carrying vahugoodwill impairmen
charge is recognized for any excess of the carrgingunt of the operating segment over its recover@mount.

Non-current assets are tested for impairment wlents or changes in circumstances suggest thaatinging amount of these assets may not be recoleerbhe
impairment test is carried out using the same aggtrohat is used for goodwill.

Barrick recorded after-tax impairment charges ofi$8llion for the year ended December 31, 2014 @bsessment for goodwill and non-current assetiment is
subjective and requires management to make essraatkassumptions for a number of factors that etarérticipants would make about the recoverablewennof the CGU,
including estimates of production levels, operatingts and capital expenditures reflected in Begilife-of-mine plans, as well as economic factbeyond management’s
control, such as gold and copper prices, discatesrand observable net asset value multiples.I&hmanagement’s estimate of the future not reettal events, further
goodwill or non-current asset impairment chargeg materialize and the timing and amount of suchaimmpent charges is difficult to predict.

Holding of Acacia

On March 24, 2010, Acacia began operating as aatpaublicly traded company that holds all ofBd's former African gold mines, gold projects agald
exploration properties. Barrick retained an eqintgrest of 73.9% in Acacia. This holding was restlito 63.9% following the partial divestment of sssacompleted on
March 11, 2014. The board of directors and/or etteeumanagement team of Acacia may determine terakie actions that are different than those thebbard of directors
and/or executive management team of Barrick woalgettaken. In addition, the minority shareholddr8aacia represent an important stakeholder groapis required to be
considered in Acacia’s corporate governance antsid@enaking. Given the potential divergence in stake@oldterests, there is a risk that actions undertdly Acacia coul
differ from actions that would have been taken layr8k and in certain circumstances could adveraéfct Barrick’s reputation and/or result in pdtehcivil or criminal
liability for the Company. In addition, holding artrolling equity interest in a London Stock Excpadisted company such as Acacia places certautipehand regulatory
constraints on the manner in which Barrick coukpdse of its interest in Acacia, should it detemnitrwishes to do so. Furthermore, such marketdktions could adversely
affect the market price of Acacia and the valuechtBarrick could realize on this investment.

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

Reference is made to the Management's Discussidriaalysis of Financial and Operating Results ef @ompany (IFRS) for the year ended December 314,20
which is available on SEDAR at www.sedar.com anEBGAR at www.sec.gov as an exhibit to Barrick’siat0-F.
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CONSOLIDATED FINANCIAL STATEMENTS

Reference is made to the Company’s Consolidateahial Statements as at and for the year endedniine31, 2014 (IFRS), which is available on SEDAR a
www.sedar.com and on EDGAR at www.sec.gov as aibéxh Barrick's Form 40-F.

CAPITAL STRUCTURE

Set forth below is a description of Barrick’s sheapital. The following statements are brief sumesof, and are subject to the provisions of, titielas of
amalgamation and by-laws of Barrick and the reléypaovisions of thdusiness Corporations Af@ntario).

General

Barrick’s authorized share capital consists of mlimited number of Barrick common shares, an urtkchinumber of first preferred shares issuable liesd¢the “First
Preferred Shares”) and an unlimited number of sequaferred shares issuable in series (the “SePoeftrred Shares”).

Common Shares

The holders of Barrick common shares are entitbeohe vote for each share on all matters submittedvote of shareholders and do not have cumelatiting rights.
The holders of Barrick common shares are entite@teive dividends if, as and when declared byBitwrd of Directors of Barrick in respect of therBek common shares.
Subject to the prior rights of the holders, if aafthe First Preferred Shares and Second Pref&tades then outstanding and of the shares thetaading of any other class
ranking senior to the Barrick common shares, tHdédrs of Barrick common shares are entitled toeinatably in any distribution of the assets of BR&rupon liquidation,
dissolution or winding-up, after satisfaction df@tbts and other liabilities. As of March 20, 20fltere were 1,164,669,708 Barrick common shaseeand outstanding.

The rights, preferences and privileges of holdéiBasrick common shares are subject to the righta@ holders of shares of any series of Firstétrefl Shares or
Second Preferred Shares or any other class raskimigr to the Barrick common shares that Barricly msaue in the future.

There are no limitations contained in the artidedy-laws of Barrick or th8usiness Corporations Af®ntario) on the ability of a person who is notan@dian
resident to hold Barrick common shares or exettise/oting rights associated with Barrick commoarss. The Barrick common shares are not subjexntyaexchange,
conversion, exercise, redemption, retraction, swiee or similar rights or restrictions.

Preferred Shares

First Preferred Shares and Second Preferred Shexgbe issued from time to time in series. The BadDirectors of the Company determines by resofuthe
designation, rights, privileges, restrictions andditions to be attached to each such series.

The Company is entitled to redeem all or any pathe First Preferred Shares or Second PreferregeStof any series on payment for each share @frtiwint equal to
the result obtained when the stated capital acdounhe series is divided by the number of issard outstanding shares of such series togetherswith premium, if any, as
may be determined by the Board of Directors in emtion with its determination of the designatidghts, privileges, restrictions and conditions &ditached to the
applicable series, and all declared and unpaidldids thereon. The Company is also entitled tohase for cancellation all or any part of the Hitstferred Shares of any
series.
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The First Preferred Shares and the Second PrefSharks of each series are entitled to a prefer@rerethe common shares of the Company and any shiages
ranking junior to the First Preferred Shares ordBddPreferred Shares, as the case may be, withategpthe payment of dividends and the distribubbassets in the event of
a liquidation, dissolution or winding-up of the Cpamy. Any series of First Preferred Shares or S&éurferred Shares may also be given such othfarprees over the
common shares and any other shares ranking junibietFirst Preferred Shares or Second PreferrateShas the case may be, as may be determingn évent of a
liquidation, dissolution or winding-up of the Cormmga the holders of the First Preferred Shares atile to receive, in the aggregate, the amounhefstated capital account
of the First Preferred Shares plus all declareduampdhiid dividends plus, if the liquidation, diss@a or winding-up is voluntary, any premium to whithe shares would be
entitled on a redemption, before any amount is paigroperty or assets are distributed to the lreldécommon shares or any other shares rankirigrjtmthe First Preferred
Shares. After payment of such amount, the holdetiseoFirst Preferred Shares are not entitled soesin any further distribution of the propertyassets of the Company. In
the event of a liquidation, dissolution or winding-of the Company, the holders of the Second Regfe8hares are entitled to receive, in the aggeetfa@ amount of the stat
capital account of the Second Preferred Sharesgtildeclared and unpaid dividends plus, if thailigation, dissolution or winding-up is voluntaryyyapremium to which the
shares would be entitled on a redemption, befoyeaamunt is paid or property or assets are diseibto the holders of common shares or any othemestranking junior to
the Second Preferred Shares. After payment of anunt, the holders of the Second Preferred Slaaeasot entitled to share in any further distribntof the property or
assets of the Company.

The holders of First Preferred Shares and Secoeféiifed Shares are entitled to receive fixed, nanidative preferential quarterly cash dividendsuath rate and on
such dates as may be determined by the Board etfirs in connection with its determination of tlesignation, rights, privileges, restrictions andditions to be attached to
the applicable series.

The approval of the holders of the First Prefe@bdres or the Second Preferred Shares is reqoidgldte or vary any right, privilege, restrictioncondition attaching
to the First Preferred Shares or Second PrefefiiadeS, as the case may be, as a class and anyrattier requiring the approval or consent of thieléus of the First Preferre
Shares or the Second Preferred Shares, as thenagdee, as a class.

The first series of First Preferred Shares is degied as “$0.114 Non-cumulative Redeemable Comlerfirst Preferred Shares, Series A” (the “Firgtf€red Shares,
Series A”), consisting of 10,000,000 First Prefdr&hares. In addition to the rights, privilegestnietions and conditions attached to the Firstd?red Shares as a class, the
First Preferred Shares, Series A are entitledxedfinoneumulative preferential cash dividends of C$0.1&dyear, payable quarterly and can be convertedciotnmon share
on a one for one basis (subject to adjustmengliéd for redemption. The redemption price for st Preferred Shares, Series A is initially C®lp@r share, but it may
change if the Company gives notice that it hasrdeted that the market price of the First Prefei®bddres, Series A is a stipulated price. On or #feeday that is 30 days
after such notice is given, a holder of First Pmefé Shares, Series A can require the Companydeera his or her First Preferred Shares, SeriehA.approval of the holders
of the First Preferred Shares, Series A is requimedspect of certain changes to the provisiofetirg to the First Preferred Shares or the Firsfd?red Shares, Series A. As
of March 20, 2015, there were no First Preferredr& Series A issued and outstanding.

The second series of First Preferred Shares ignigsid as “$0.126 Non-cumulative Redeemable CabieRirst Preferred Shares, Series B” (the “Hastferred
Shares, Series B"), consisting of 10,000,000 Hrsferred Shares. In addition to the rights, peiyés, restrictions and conditions attached to st Preferred Shares as a
class, the First Preferred Shares, Series B aittedrtb fixed non-cumulative preferential cashidends of C$0.126 per year, payable quarterly amdbe converted into
common shares on a one for one basis (subjecfustetent) if called for redemption. The redemptite for each First Preferred Share, Series Bsistated capital (being
C$2.10 per share) plus a premium of C$0.2625 peneshogether with all declared and unpaid dividefithe approval of the holders of the First Pref@$hares, Series B is
required in respect of certain changes to the prons relating to the First Preferred Shares oFitst Preferred Shares, Series B. No class of
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shares may be created or issued ranking as t@tapidividends prior to or on parity with the EiRreferred Shares except with the prior approf#he holders of the First
Preferred Shares, Series B. As of March 20, 20%5etwere no First Preferred Shares, Series Bdssue outstanding.

The third series of First Preferred Shares is deday as “First Preferred Shares, Series C Spéetalg Share” (the “Special Voting Share”), consigtof one Special
Voting Share. The Special Voting Share was issaeffect the assumption by Barrick of the BG| exaable share structure in connection with the iagtgpn of
Homestake. In addition to the rights, privilegesstrictions and conditions attached to the Firefé?red Shares as a class, except as otherwisieegdpy applicable law, the
holder of record of the Special Voting Share hasimber of votes equal to the number of BGI exchablgeshares outstanding from time to time, whiehret owned by
Barrick or its subsidiaries or affiliates, multigdi by 0.53. The holder of the Special Voting Sheitevote together with the holders of Barrick commshares as a single class
on all matters submitted to a vote of the holdéithe Barrick common shares, except as may be redjby applicable law. The holder of the Specialivp Share is entitled -
receive, in any distribution of property or ass#t8arrick upon any liquidation, dissolution or wing-up of Barrick, an amount equal to the statggital of the share plus all
declared and unpaid dividends on the share, baefoyexmount is paid or distributed in respect ofBlaerick common shares or any other Barrick sheaeking junior to the
Special Voting Share. The holder of the SpeciaindpShare is entitled to receive a dividend of ©8(Qer year. All outstanding BGI exchangeable shésther than BGI
exchangeable shares owned by Barrick or any savgidr affiliate of Barrick) were redeemed by Bekron February 27, 2009. The Special Voting Shaae redeemed and
cancelled by Barrick in March 2009.

The first series of Second Preferred Shares igdatad as “$0.222 Non-cumulative Redeemable Cable®econd Preferred Shares, Series A” (the “Se:éueferred
Shares, Series A"), consisting of 15,000,000 Sedteflerred Shares. In addition to the rights, [@ges, restrictions and conditions attached tcSeond Preferred Shares as
a class, the Second Preferred Shares, Serieséntitled to fixed non-cumulative preferential cathidends of C$0.222 per year, payable quarterty @an be converted into
common shares on a one for one basis (subjecfustatent) if called for redemption. The redemptjwite for each Second Preferred Share, Series08%2s43 per share,
together with all declared and unpaid dividend$iofder of Second Preferred Shares, Series A carreetipe Company to redeem his or her Second Peef&hares, Series A
at the redemption price. The approval of the haladithe Second Preferred Shares, Series A isrejiri respect of certain changes to the provisietading to the Second
Preferred Shares or the Second Preferred Shaméss 8e No class of shares may be created or issr@dng as to capital or dividends prior to orparity with the Second
Preferred Shares (with the exception of the Firefdfred Shares) except with the prior approvahefholders of the Second Preferred Shares, Skrias of March 20, 2015,
there were no Second Preferred Shares, Seriesuigdssnd outstanding.

RATINGS
The following table sets out the ratings of Barisckorporate debt by the rating agencies indicatedt March 20, 2015:

Rating Agency

Moody’s Investor
Standard & Poog
Service Ratings Service DBRS
Senior Unsecured De Baa2 BBB- BBB

Moody'’s Investors Service (“Moody’s”) credit ratiedor long-term debt are on a rating scale thagearfrom Aaa to C, which represents the range frighest to
lowest quality of such securities rated. Accordimd/oody’s, a rating of Baa is the fourth higheshime major categories. Moody’s applies numerinalifiers 1, 2 and 3 to
each generic rating classification from Aa thro@gm in its corporate bond rating system. The 1 frevdndicates that the obligation ranks in theh@gend of its generic
rating category; the 2 modifier indicates a midgmamanking; and the 3 modifier indicates that thégation ranks in the lower end of its generic
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rating category. A Moody’s rating outlook is an mipin regarding the likely rating direction over timedium term. Ratings outlooks fall into four caiggs: positive, negative,
stable, and developing. A stable outlook indicatésw likelihood of a rating change over the medit@nm. A negative, positive or developing outlooHicates a higher
likelihood of a rating change over the medium tefime time between the assignment of a new ratitigakiand a subsequent rating action has histdyivakied widely. On
average, the next rating action has followed witiiiout a year. The next rating action subsequethietassignment of a negative rating outlook hamtically been a
downgrade or review for possible downgrade. In A30i13, Moody’s lowered their rating on the Comparsenior unsecured debt from Baal to Baa2 andrasdia negative
outlook. In November 2014, Moody'’s affirmed the Baating, noting Barrick’s excellent liquidity, botaintaining a negative outlook due to executiskgiassociated with
Barrick’s plans to reduce debt as well as the oistteteriorating credit metrics at a sustained gwlde below $1,200 per ounce. According to the Wgds rating system, long-
term obligations rated Baa are judged to be medjumde and subject to moderate credit risk andyels, snay possess certain speculative characteristic

Standard & Poor’s Ratings Services (“S&P”) crediings for longterm debt are on a rating scale that ranges from £AD, which represents the range from highe
lowest quality of such securities rated. The BB&ngis the fourth highest of ten major categorifse ratings from AA to CCC may be modified by #udaition of a plus
(+) or minus (=) sign to show relative standinghivitthe major rating categories. If S&P anticipatest a credit rating may change in the next si4anonths, it may issue an
updated ratings outlook indicating whether the fidsshange is likely to be “positive,” “negative'stable,” or “developing”. However, a rating outlodoes not mean that a
rating change is inevitable. In April 2013, S&P lened their rating on the Company’s long-term coap®credit to BBB from BBB+ and also placed a niegatating outlook
on the rating. In May 2014, S&P affirmed the BBBimg with a negative outlook, noting recent costuetions and asset sales had improved operatinfjraantial leverage,
but that high debt levels made core credit meaigidy sensitive to modest changes in gold prite#4arch 2015, S&P lowered the Company’s long-teorporate credit
rating to BBB- and also placed a stable outlookhenrating, noting the Company’s liquidity positiaa strong and that the downgrade reflects theised estimates for the
Company following the release of its yesard 2014 results. According to the S&P rating systeebt securities rated in the BBB category areensabject to adverse econor
conditions than obligations in higher-rated catégorHowever, the obligor is deemed to have adegeegtacity to meet its financial commitments.

DBRS Limited (“DBRS") uses a long-term debt ratsmale that ranges from AAA to D, which represehésrange from highest to lowest quality of suctusiées
rated, and, with the exception of the AAA and Degafries, also contains the subcategories “high™#wl.” The absence of either a “high” or “low” dggation indicates the
rating is in the “middle” of the category. In Mar2R@14, DBRS lowered their rating on the Compangisiar unsecured debt to BBB from BBB (high) andgresd a negative
trend, reflecting deterioration in the Companyisaficial metrics, ongoing challenges regarding itefiriess, uncertain gold and copper prices andntigated need to fund
the completion of the Pascua-Lama project befaroitg-term benefit from production can be derivéccording to DBRS, a rating of BBB is in the fduttighest of ten
major categories and is of adequate credit qudlitg capacity for the payment of financial obligas is considered acceptable, but of lesser ayediity than A. While BBB
is a respectable rating, entities in this categogyconsidered to be vulnerable to future events.

Barrick understands that the ratings are basedraong other things, information furnished to theabratings agencies by Barrick and informatioragtgtd by the
ratings agencies from publicly available sourcdse Gredit ratings given to Barrick’s debt instrurtseloy the rating agencies are not recommendat®mbay, hold or sell such
debt instruments since such ratings do not commetd market price or suitability for a particulavestor. There is no assurance that any ratingrenhain in effect for any
given period of time or that any rating will not vised or withdrawn entirely by a rating agencyhe future if, in its judgment, circumstancesigarant. Credit ratings are
intended to provide investors with (i) an indepertdaeasure of the credit quality of an issue ofigées; (ii) an indication of the likelihood of payment for an issue of
securities; and (iii) an indication of the capaatyd willingness of the issuer to meet its finahelgigations in accordance with the terms of theseurities. Credit ratings
accorded to Barrick’s debt instruments may noefthe potential
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impact of all risks on the value of such instrunseiricluding risks related to market or other fagtdiscussed in this Annual Information Form (sise @Risk Factors”).

Barrick has paid each of Moodyand S&P their customary fees in connection withgrovision of the above credit ratings. The Comydaas not made any payment
DBRS and no payments have been made to Moody'S&mRunrelated to the provision of their rating sees for the last two years.

MARKET FOR SECURITIES

Barrick’s common shares are listed and posted&alirig on the Toronto Stock Exchange and the Nevk ‘Btock Exchange under the symbol ABX. The follogvi
table outlines the closing share price trading eaawgd volume of shares traded by month in 2014 das trading information published by each Excleang

Toronto Stock Exchange New York Stock Exchange
Share Price Trading Share Price Trading
Range Share Volume Range Share Volume
High Low High Low
2014 (C$ per share (millions) ($ per share (millions)
January 22.1% 19.0C 70 19.9¢ 17.5¢ 78
February 23.7¢ 20.3¢ 68 21.4¢ 18.3¢ 71
March 23.4( 19.5¢ 60 21.1( 17.72 73
April 20.97 18.9: 65 19.2: 17.1% 71
May 19.3¢ 16.81 43 17.65 15.47 51
June 19.6% 17.1¢ 50 18.3¢ 15.6¢ 55
July 20.7¢ 19.21 55 19.4¢ 18.0z2 63
August 21.1¢ 19.4% 3C 19.3¢ 17.7¢ 40
Septembe 19.71 16.3z 46 18.1: 14.5¢ 63
October 16.8( 12.8( 54 15.0¢ 11.4¢ 95
November 15.0¢ 12.4% 61 13.32 10.91 10%
Decembe 14.3i 11.67 79 12.5z 10.0% 137

Acacia’s common shares are listed and postedddirtg on the London Stock Exchange under the sy@iB@. The following table outlines the closing skarice
trading range and volume of shares traded by miori2014, based on trading information provided toy ESE.

London Stock Exchange
Share Price Trading

Range Share Volume
High Low

2014 (UKE per share (millions)
January 222.¢ 184.2 20
February 291.¢ 220.( 24
March 320.( 240.5 38
April 266.1 248.( 14
May 242 214.1 17
June 224.% 204.¢ 25
July 264.% 217.¢ 17
August 264.5 231t 9
Septembe 246.¢ 207.t 15
October 220.¢ 195.C 19
November 236.< 200.t 18
Decembe 258.t 234.( 11
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MATERIAL CONTRACTS
Set out below is a description of Barrick’s matkeciantracts as at December 31, 2014.

On March 6, 2003, Placer Dome entered into an Inder{the “2003 Indenturetyith Deutsche Bank Trust Company Americas in cotiopavith the issuance of sen
debt securities.

On March 6, 2003, Placer Dome entered into a Buugtplemental Indenture with Deutsche Bank Trust @gamy Americas in connection with the issuance atel sy
Placer Dome of $200 million principal amount of #86 debentures on March 6, 2003. This First Suppfeah Indenture, together with the original 2008dnture, sets out
the terms and conditions pertaining to the $200ionilprincipal amount 6.375% debentures.

On October 10, 2003, Placer Dome entered into argeSupplemental Indenture with Deutsche Bank T@ashpany Americas in connection with the issuamzbsale
by Placer Dome of $300 million principal amounto45% debentures on October 10, 2003. This Secappl@nental Indenture, together with the origir@02 Indenture,
sets out the terms and conditions pertaining t&8@ million principal amount 6.45% debentures.

On November 12, 2004, Barrick entered into an Ihaenwith Barrick Gold Inc., Barrick Gold Finance@@pany and JPMorgan Chase Bank (the “2004 Indeiture
Pursuant to the 2004 Indenture, (a) Barrick issb@@D million principal amount of 5.80% notes du@&2@the “Barrick 2034 Notes”), (b) Barrick Gold Rimce Company
issued $200 million principal amount of 5.80% nadee 2034 (the “BGFC 2034 Notes”), and (c) Barf@id Finance Company issued $350 million princgrabunt of
4.875% notes due 2014 (the “BGFC 2014 Notes"p@lNovember 12, 2004. On December 16, 2013, theedydlance of the BGFC 2014 Notes was repaidlinThe 2004
Indenture sets out the terms and conditions péngito the Barrick 2034 Notes and the BGFC 2034eloThe BGFC 2034 Notes are unconditionally guarthby Barrick.

On October 12, 2006, Barrick International (Barbgddorp., formerly Barrick International Bank Co({BIBC”) issued an aggregate of $1 billion of netghe “BIBC
Note¢”) comprised of $400 million of 5.75% notes due @@hd $600 million of 6.35% notes due 2036 purstman Indenture dated as of the same date amd®g,Bis
issuer, Barrick (HMC) Mining Company (“Barrick (HM3, as initial joint obligor, Barrick, as parentigrantor and The Bank of New York, as trustee (@86 Indenture”).
The 2006 Indenture sets out the terms and condifientaining to the BIBC Notes, which include acamditional guarantee by Barrick.

On the same date, and as part of the same tramsa8BX Financing Company (“ABXFC”), a company inporated for the purpose of acquiring the BIBC Note
issued an aggregate of $1 billion of notes (the X4& Notes”) comprised of $400 million of 5.75% netue 2016 and $600 million of 6.35% notes due Zi86uant to an
Indenture dated as of the same date among ABXFiSsasr, BIBC, Barrick (HMC) and Barrick, as guams, and The Bank of New York, as trustee (the X&g
Indenture”). On December 3, 2013, pursuant to & tarsder offer, approximately $136 million of thengipal amount of the 5.75% notes due 2016 waaidehe ABXFC
Indenture sets out the terms and conditions péngito the ABXFC Notes, which include an uncondiabguarantee by Barrick, BIBC and Barrick (HMC).

On September 11, 2008, Barrick entered into anrigte with Barrick Gold Financeco LLC, Barrick NlerAmerica Finance LLC and The Bank of New York Mell
(“2008 Indenture”). Pursuant to the 2008 Indent(ijeBarrick Gold Financeco LLC issued $500 milliprincipal amount 6.125% notes due 2013 (the “B@BC3 Notes”),
and (ii) Barrick North America Finance LLC issuesd® million principal amount 6.80% notes due 20the (BNAF 2018 Notes”) and $250 million principahaunt 7.50%
notes due 2038 (the “BNAF 2038 Notes”), all on &egter 11, 2008. On March 19, 2009, Barrick issuedggregate of $750 million principal amount 6.988tes due 2019
(the “BGC 2019 Notes”) pursuant to the 2008 IndemtDuring 2013, upon maturity, the outstandingigipal amount of the BGFC 2013 Notes was repafdlinThe 2008
Indenture sets
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out the terms and conditions pertaining to the BNe®E8 Notes, the BNAF 2038 Notes and the BGC 20d@4$ Each of the BNAF 2018 Notes and the BNAF 208&s are
unconditionally guaranteed by Barrick.

On October 16, 2009, Barrick entered into an Indientvith Barrick (PD) Australia Finance Pty Ltd.daie Bank of New York Mellon (the “2009 IndentuyePursuan
to the 2009 Indenture, Barrick (PD) Australia FicarPty Ltd. issued $400 million principal amour@%0% notes due 2020 (the “BPDAF 2020 Notes”) arfsD$8illion
principal amount 5.950% notes due 2039 (the “BP2AB9 Notes”), all on October 16, 2009. The 200%idre sets out the terms and conditions pertaiinige BPDAF
2020 Notes and the BPDAF 2039 Notes. Each of tHeAP2020 Notes and the BPDAF 2039 Notes are un¢iamdily guaranteed by Barrick.

On June 1, 2011, Barrick entered into an Indenuitie Barrick North America Finance LLC (“BNAF”), @bank N.A. and Wilmington Trust Company (the “2011
Indenture”). Pursuant to the 2011 Indenture, Blraied BNAF issued an aggregate of $4.0 billionebtdsecurities comprised of: $700 million of 1.78%ies due 2014 (the
“Barrick 2014 Notes”) and $1.1 billion of 2.90% metdue 2016 (the “Barrick 2016 Notes”), each isdueBarrick, as well as $1.35 billion of 4.40% rotiue 2021 (the
“BNAF 2021 Notes”) and $850 million of 5.70% notdise 2041 (the “BNAF 2041 Notes”), each issued byABNOn December 3, 2013, pursuant to a cash tesftnr
approximately $871 million of the principal amowftthe Barrick 2016 Notes was repaid. On DecembeR@13, the outstanding principal amount of theriBl 2014 Notes
was repaid in full. The BNAF 2021 Notes and the BN2041 Notes are unconditionally guaranteed byi8arr

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

On May 2, 2013, Barrick and BNAF issued an aggregat3 billion in debt securities pursuant to 2041 Indenture, comprised of $650 million of 2.508tes due
2018 and $1.5 billion of 4.10% notes due 2023 iddneBarrick as well as $850 million of 5.75% notkee 2043 issued by BNAF (the “BNAF Notes”). The BRNNotes are
unconditionally guaranteed by Barrick. On Decen®)e2013, pursuant to a cash tender offer, appraein&398 million of the principal amount of thé62% notes due 2018
was repaid.

TRANSFER AGENTS AND REGISTRARS

Barrick’s transfer agent and registrar for its commshares is CST Trust Company in Canada at iipél office in Toronto, Ontario and American $tdcansfer &
Trust Company, LLC in the United States at its gipal office in Brooklyn, New York.

DIVIDEND POLICY

In 2012, Barrick paid a total cash dividend of $0p&r common share — $0.20 in mid-March, $0.20ith-June, $0.20 in mid-September and $0.20 in mideb®ber,
which represented a 33% increase from the prevjoasterly dividend. This increase reflected Barsability to generate substantial cash flows fritgroperations in a high
gold price environment. On August 1, 2013, Barackiounced that its Board of Directors reduced treterly dividend from $0.20 per common share t®@%$@er common
share to improve the Company'’s liquidity profilhéTreduction in the quarterly dividend became ¢iffecstarting with the dividend payable in mid-Sapber 2013. In 2013,
Barrick paid a total cash dividend of $0.50 per own share — $0.20 in mid-March, $0.20 in mid-J&@®e05 in mid-September and $0.05 in mid-Decemipe20i14, Barrick
paid a total cash dividend of $0.20 per commonesha$0.05 in mid-March, $0.05 in mid-June, $0.05id-September and $0.05 in mid-December. The atranohtiming of
any dividends is within the discretion of BarriciBgard of Directors. The Board of Directors revievs dividend policy quarterly based on, among othiags, the
Company’s current and projected liquidity profile.
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DIRECTORS AND OFFICERS OF THE COMPANY

As of March 20, 2015, directors and executive efficof Barrick as a group beneficially own, dirgat indirectly, or exercise control or directiones 1,496,089
common shares representing approximately 0.1288teodutstanding common shares of Barrick.

Directors of the Company

Barrick’s founder and former Chairman, Peter Multired as Chairman and stepped down from the BofBdrectors at the Company’s April 30, 2014 anrarad
special meeting of shareholders (the “AGM”). TheaBbof Directors appointed John Thornton, form&t/Chairman, to become Chairman following the AGM. HwoavBecl
and Brian Mulroney, two long-standing directorscatetired from the Board at the AGM. Four new jreledent directors were elected to the Board ofdbirs at the AGM:
Ned Goodman, Nancy Lockhart, David Naylor and Efffieasher. On July 30, 2014, two additional indejeen directors were appointed to the Board of Dinec Michael
Evans and Brian Greenspun.

The present term of each director will expire & tiext annual meeting of shareholders or upon dinebtor’s successor being elected or appointed.féhowing are
the directors of the Company as at March 20, 2015.

Name (age) and municipality of residenc Principal occupations during past 5 year:

C. William D. Birchall (72) Mr. Birchall is the Vice Chairman of Barrick. Mr.if8hall is the former Vice Chairman of Trizec Hahn

Toronto, Ontario Corporation, a real estate company. He is the éasof the charitable William Birchall Foundatidvir. Birchall

Canada graduated from Merchant Taylor's School and is lkolreof the United Kingdom Institute of Chartered
Accountants.

Barrick Board Details:
« Vice Chairman since 2005 and Director since JulylB84

Gustavo Cisnerosg9) Mr. Cisneros is the Chairman of the Cisneros Grafupompanies, a privately held media, entertainment
Santo Domingo, technology and consumer products organization.Qémeros is a member of Barrick's International &sdvy
Dominican Republic Board. He is also a senior advisor to RRE Ventutds, a venture capital firm. Mr. Cisneros is a me&mnbf the

advisory boards of a number of organizations aridensities, including the United Nations Informatiand
Communication Technologies (ICT) Task Force, Hargsidential International Advisory Board, The Aias
Society and Harvard University. Mr. Cisneros hadsundergraduate degree from Babson College.

Barrick Board Details:
« Director since September 9, 20
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Name (age) and municipality of residenc
J. Michael Evans%7)

New York, New York

USA

Ned Goodman 77)
Toronto, Ontario
Canada

Principal occupations during past 5 year:

Mr. Evans served as Vice Chairman of The Goldmah§&roup, Inc. from February 2008 until his retient in Decembe
2013. Mr. Evans was chairman of the firm’s Asiarapiens from 2004 to 2013 and held various leadprgbsitions within
the firm’s securities business, including globahdti®f equity capital markets. He is chairman oftibard of Right To Play
USA and a board member of City Harvest. He is alsmstee of the Asia Society and a member of tihe&sbry Council for
the Bendheim Center for Finance at Princeton UsityerMr. Evans holds an undergraduate degree ffanceton
University. Mr. Evans won a gold medal for Canatitha 1984 summer Olympics in men’s eight rowing.

Barrick Board Details:
« Director since July 30, 201

Mr. Goodman is the founder of Dundee Corporationinaependent asset management company focuseed areas of real
estate and infrastructure, energy, resources aticlifigre. From July 2014 to January 2015, Mr. Goad was Chairman of
Dundee Corporation and from June 1993 to July, 2@l#as President and Chief Executive Officer oh@ee Corporation.
Mr. Goodman is founder and benefactor of the Goadinatitute of Investment Management, a gradudteador
investment management at Concordia University@bedman School of Business at Brock University tiedGoodman
School of Mines at Laurentian University. He is @leancellor of Brock University, Chairman Emeritf¢she Canadian
Council of Christians and Jews, a Governor of JuAithievement of Canada and a Trustee of the Filasétute.

Mr. Goodman is also a founding director of the ReasFoundation, The Goodman Family Foundationymhmic Fund
Foundation. Mr. Goodman holds an undergraduateegeigrgeology from McGill University, a master'sgee in business
administration from the University of Toronto amu lgonourary law degree from Concordia University.

Barrick Board Details:
« Director since April 30, 201
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Name (age) and municipality of residenc
Brian L. Greenspung8)

Henderson, Nevada

USA

J. Brett Harvey 64)
Canonsburg, Pennsylvania
USA

Nancy H.O. Lockhart 60)
Toronto, Ontario
Canada

Principal occupations during past 5 year:

Mr. Greenspun is the Publisher and Editor of the Yagas Sun. He is also Chairman and Chief Exez@ificer of
Greenspun Media Group. Mr. Greenspun has beenrtpepdo two U.S. Presidential Commissions. In tudyel990s, he
was appointed by President Bill Clinton to the Whitouse Commission on Small Business. In Deceniibt,he was
appointed by President Barack Obama to the Comomiger the Preservation of AmerisaHeritage Abroad. He is a Trus
of The Brookings Institution, the University of Neda Las Vegas Foundation and the Simon Wiesenthaklvm of
Tolerance. He is active in numerous civic and ¢abke organizations in the Las Vegas community. ®heenspun holds a
law degree and undergraduate degree from Georgetmiwersity.

Barrick Board Details:
« Director since July 30, 201

Mr. Harvey is Chairman of CONSOL Energy Inc., alcgas and energy services company. He was CONS®@kgf Inc.’s
Executive Chairman from May 2014 to January 201gi@nan and Chief Executive Officer from June 26i®ay 2014,
and Chief Executive Officer from January 1998 toel@010. From January 2009 to May 2014, he wasthés@hairman
and Chief Executive Officer of CNX Gas Corporatiarsubsidiary of CONSOL Energy Inc. Mr. Harvey imember of the
National Executive Board of the Boy Scouts of Amariand is a director and past chairman of thedladighlands Counc
of the Boy Scouts. He holds an undergraduate degneéning engineering from the University of Utah.

Barrick Board Details:
¢ Director since December 15, 20

Ms. Lockhart is a Corporate Director. She was theefCAdministrative Officer of Frum Development Gim a property
development and management company, from 1995gte@éer 2013. She is also a member of the Sothéanada
Advisory Board. Ms. Lockhart is a director of ther@re for Addiction and Mental Health Foundationran Scholars
Foundation and Royal Conservatory of Music andChair of Crows Theatre Company. She is a past director of thads
Deposit Insurance Corporation.

Barrick Board Details:
« Director since April 30, 201
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Name (age) and municipality of residenc
Dambisa Moyo é6)
London, United Kingdom

Anthony Munk(54) Toronto, Ontario
Canada

C. David Naylor 60)
Toronto, Ontario
Canada

Steven J. Shapiro63)
Silverthorne, Colorado
USA

Principal occupations during past 5 year:

Dr. Moyo is an international economist and commtemtan the global economy. Dr. Moyo worked at therltf Bank from
1993 to 1995 and at Goldman Sachs from 2001 to 20@8e she worked in debt capital markets, hedge éoverage and
as an economist in the global macroeconomics tBainmMoyo holds an undergraduate degree and a nmsliggree in
business administration from American Universitynaster's degree from Harvard University’s Kenn&dfool of
Government and a doctorate in economics from Oxfnversity.

Barrick Board Details:
« Director since April 27, 201

Mr. Anthony Munk has been a Senior Managing DireofdOnex Corporation, a leading North Americarvaté equity
firm, since 2013. Prior to 2013, he was a Manadpirgctor of Onex Corporation. Mr. Munk is a directsf JELD-WEN
Holding, Inc. and the Aurea Foundation, and wamfaty a director of RSI Home Products Inc. and @han of the Board
of Husky Injection Molding Systems Ltd., which gnévate companies. He is also a director of thdipdompany, Cineple
Inc. Mr. Munk holds an undergraduate degree frore€pis University.

Barrick Board Details:
¢ Director since December 10, 19

Dr. Naylor is Professor of Medicine at the Universif Toronto, Canada’s largest academic institutidresident from 2005
to October 2013, Dr. Naylor was previously the Deathe Faculty of Medicine of the University. Fraf10 to 2011, he
served on the Independent Panel on Federal SuggpBesearch and Development of the Government n&@a Dr. Naylor
is a fellow of the Royal Society of Canada, a fgneassociate of the U.S. Institute of Medicine, andfficer of the Order
of Canada. He has been a board member for sevespitals, foundations, and professional associatibn. Naylor holds a
medical degree from the University of Toronto ardbatorate in social and administrative studiesif@xford University,
where he was a Rhodes Scholar.

Barrick Board Details:
« Director since April 30, 201

Mr. Shapiro is a Corporate Director. He was formé&kecutive Vice President, Finance and Corporatedlbpment and a
director of Burlington Resources, Inc., an oil @& exploration and production company. Mr. Shapalds an
undergraduate degree from Union College and a msistegree in business administration from Harvdniversity.

Barrick Board Details:
« Director since September 1, 20
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Name (age) and municipality of residenc
John L. Thornton 61)

Palm Beach, Florida

USA

Ernie L. Thrasher §9)
Latrobe, Pennsylvania
USA

Principal occupations during past 5 year:

Mr. Thornton was appointed Chairman of Barrick qoriR30, 2014. From June 5, 2012 to April 29, 2014, Thornton was
Co-Chairman of Barrick. He is also N&xecutive Chairman of PineBridge Investments, dalasset manager. He is als
Professor, Director of the Global Leadership Progrand Member of the Advisory Board at the Tsingbméversity School
of Economics and Management in Beijing. He is @&seChairman of the Board of Trustees of the Brogkimstitution in
Washington, D.C. He retired in 2003 as Presidedtaamember of the board of the Goldman Sachs Giduprhornton is ¢
trustee, advisory board member or member of, thaalimvestment Corporation (CIC), China Securikegjulatory
Commission (CSRC), The Hotchkiss School, McKinseli&ory Council, Morehouse College, and the Afrita@dership
Academy. Mr. Thornton holds an undergraduate defyoze Harvard College, a degree in jurisprudenoenfOxford
University and a master’s degree from the Yale SthbManagement.

Barrick Board Details:
« Director since February 15, 20

Mr. Thrasher is the founder, Chief Executive Offiaed Chief Marketing Officer of Xcoal Energy & Resces, a global
coal products supplier. He is the former Presidé@MCI Export Corporation and Executive Vice-Pagsit, Marketing of
AMCI International (both coal products suppliefdly. Thrasher is also a member of the Council orefgor Relations (US#
and a director on the National Committee on Unféates-China Relations.

Barrick Board Details:
« Director since April 30, 201

Mr. Shapiro, a director of the Company, was a dineof Asia Resource Minerals plc (formerly Bumepfrom 2011 to 2014. Trading on the London Stogktange of
the voting ordinary shares of Asia Resource Mirseepit was suspended by the United Kingdom Finar@ielduct Authority (the “FCA”from April 22, 2013 to July 22, 201
while Mr. Shapiro was acting as a director for sasompany. Asia Resource Minerals plc voluntarilguested this temporary trading suspension pendariication of the
company'’s financial position on the publicationitsfaudited full year results for the year endeddeber 31, 2012. Trading in the voting ordinaryrebaf Asia Resource
Minerals plc resumed on July 22, 2013, following thublication of its audited full year results &¥12 and discussions with the FCA.

Corporate Governance and Committees of the Board

Barrick’s current corporate governance policies prattices are consistent with the requirementasfadian securities laws. Barrick’s policies aratfices also take
into account the rules of the Toronto Stock Excleaagd the corporate governance standards adoptibe New York Stock Exchange (the “NYSE Standardsien though
the majority of the NYSE Standards do not direefbply to Barrick as a Canadian company. The ormafgignt difference between Barrick’s corporate gmance practices
and the NYSE Standards which are applicable to tbBwpanies is summarized below:
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. Section 303A.08 of the NYSE Standards requsteseholder approval of all “equity compensaticanpl and material revisions. The definition of egui
compensation plans under the NYSE Standards cplesns that provide for the delivery of newly isssetturities, as well as plans that rely on seesriti
reacquired on the market by the issuing companyh®ipurpose of redistribution to employees andatars. In comparison, the Toronto Stock Exchanggsr
require shareholder approval of security-based emsation arrangements only in respect of arrangemrich involve the delivery of newly issued setes
or specified amendments thereto. Therefore, Badarss not seek shareholder approval for equity emrsgtion plans and amendments unless they invehwdy
issued securities or constitute specified amendsnemder the Toronto Stock Exchange ru

Corporate Governance and Nominating Committee
The Corporate Governance and Nominating Commisteemprised of G. Cisneros, B.L. Greenspun, N.Hdgkhart and D. Moyo.

Audit Committee
The Audit Committee is comprised of D. Moyo, C.Daylor, S.J. Shapiro and E.L. Thrasher.

Compensation Committee
The Compensation Committee is comprised of G. Camel.B. Harvey, S.J. Shapiro and E.L. Thrasher.

Corporate Responsibility Committee
The Corporate Responsibility Committee is comprise@.W.D. Birchall, B.L. Greenspun, N.H.O. Lockhand E.L. Thrasher.

Risk Committee
The Risk Committee is comprised of C.W.D. BirchdlM. Evans, D. Moyo, A. Munk and C.D. Naylor.

International Advisory Board
The only member of the Board that also sits orlifernational Advisory Board is G. Cisneros.

Executive Officers of the Company

In addition to John L. Thornton and C. William Dir@hall, as set out above, the following are theaerive officers of the Company as at March 20,5201

Name (age) and municipality of residenc Office Principal occupations during past 5 years

Kelvin Dushnisky(51) Co-President Co-President; prior to July 2014, Senior Executfiee-President;

Oakville, Ontario prior to August 2012, Executive Vice President, i2wate and Legal

Canada Affairs; prior to June 2010, Executive Vice PresijeCorporate
Affairs.
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Name (age) and municipality of residenc
James Gowan®3)
Toronto, Ontario
Canada

Darian Rich(54)
Toronto, Ontario
Canada

Kevin Thomson(58)
Toronto, Ontario
Canad:

Shaun Usmaf45)
Toronto, Ontario
Canada

Richard Williams(48)
Toronto, Ontario
Canade

AUDIT COMMITTEE
Audit Committee Mandate

Purpose

Office
Co-President

Executive Vice President, Talent
Management

Senior Executive Vice President, Stratt
Matters

Senior Executive Vice President and
Chief Financial Officer

Chief of Staff

Principal occupations during past 5 year:

Co-President; prior to July 2014, bikige Vice President and Chief
Operating Officer; prior to January 2014, Managdbigector of
Debswana Diamond Company; prior to 2011, Chief @ipeg Officer
and Chief Technical Officer of De Beers S

Executive Vice President, Talent Management; goaluly, 2014,
Senior Vice President, Human Resources; prior lp 2013, Vice
President, Human Resources; prior to February 20it2, President,
Human Resources of Albemarle Corporati

Senior Executive Vice President, Stratédpdters; prior to October
2014, Senior Partner at Davies Ward Phillips & \biery LLP.

Senior Executive Vice President and Chief Finan®ifficer; prior to
February 2015, Senior Executive Vice President@mief Financial
Officer Designate; prior to December 2014, self-&yped; prior to
May 2014, Managing Partner of Magris Resources proor to
February 2014, self-employed; prior to May 2013ieCRinancial
Officer of Xstrata Nickel

Chief of Staff; prior to FebruaryQ25, Senior Vice President and
Chief of Staff; prior to October 2014, Chief ExdeatOfficer of
Afghan Gold and Minerals Company Limite

1. The purpose of the Audit Committee (the “@uittee”) of the Board of Directors (the “Board”)tis assist the Board in its oversight of: (i) theahcial reporting process
and the quality, transparency and integrity of@rmenpany’s financial statements and other relatddipdisclosures; (ii) the Company’s internal cafgrover financial
reporting; (iii) the Company’s compliance with Iégad regulatory requirements relevant to the foiarstatements and financial reporting; (v) theeexal auditors’
qualifications and independence; and (v) the peréorce of the internal audit function and the exdkauditors.

2. The function of the Committee is oversigite members of the Committee are not full-time eyppés of the Company. The Company’s managemeesjmnsible for
the preparation of the Company’s financial stateié@naccordance with applicable accounting stadgland applicable laws and regulations. The
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Company’s external auditors are responsible folatiit or review, as applicable, of the Companiriaricial statements in accordance with applicabtétang standards and
laws and regulations.

Committee Responsibilities

3. The Committe’s responsibilities shall includ

External Auditors

@

(b)

(©

(d)

(e)

®
()

retaining and terminating, and/or making recandations to the Board of Directors and the shddehs with respect to the retention or terminatibran
external auditing firm to conduct review engagersent a quarterly basis and an annual audit of tmafan''s financial statement

communicating to the external auditors that theyutimately accountable to the Board and the Cdiemis representatives of the sharehol

obtaining and reviewing an annual report pregdry the external auditors describing: the firinternal quality-control procedures; any matersalies raised by
the most recent internal quality-control review peer review, of the firm, or by any inquiry or @stigation by governmental or professional authes;jtwithin
the preceding five years, respecting one or matependent audits carried out by the firm, and aeysstaken to deal with any such isst

evaluating the independence of the externaltauand any potential conflicts of interest anul ssess the auditors’ independence) all relatipsdietween the
external auditors and the Company, including olntgimnd reviewing an annual report prepared byettiernal auditors describing all relationships keswthe
external auditors and the Compa

approving, or recommending to the Board of Etwes for approval, all audit engagement fees anug, as well as all non-audit engagements ofxtterreal
auditors prior to the commencement of the engagér

reviewing with the external auditors the plan acope of the quarterly review and annual audit eagants

setting hiring policies with respect to the empl@mof current or former employees of the exteaalitors;

Financial Reporting

(h)

@

0

reviewing, discussing and recommending to tbarB for approval the annual audited financialestents and related “management’s discussion argsiaf
financial and operating resL” prior to filing with securities regulatory authaeis and delivery to shareholde

reviewing and discussing with the external aoici the results of their reviews and audit, asyés arising and management’s response, includingeatrictions
on the scope of the external audi’ activities or requested information and any sigaifit disagreements with management, and resolvinglisputes

reviewing, discussing and approving, or recomdirg to the Board for approval, the quarterly fio@l statements and quarterly “management’s disonsand
analysis of financial and operating res” prior to filing with securities regulatory authaeis and delivery to shareholde
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(k)

o

(m)
(n)

reviewing and discussing with management aecettternal auditors the Company’s critical accounpiolicies and practices, material alternativeoaoting
treatments, significant accounting and reportirdgjuents, material written communications betweenetkternal auditor and management (including
management representation letters and any schefluteadjusted differences) asignificant adjustments resulting from the auditeriew;

reviewing and discussing with management then@any’s earnings press releases, as well as tyfoeanicial information and earnings guidance (ifan
provided to analysts and ratings agenc

reviewing and discussing such other relevant pub$iclosures containing financial information as @ommittee may consider necessary or approp

reviewing and discussing with management tleldsure controls relating to the Company’s publisclosure of financial information, including imfoation
extracted or derived from the financial statemeauts] periodically assess the adequacy of such guoes;

Internal Controls Over Financial Reporting

(0)

()

(@

)

reviewing and discussing with management, #teraal auditors and the head of internal auditetiectiveness of the Company'’s internal contralsrdinancial
reporting, including reviewing and discussing aigngicant deficiencies in the design or operatadrinternal controls, and any fraud, whether or material,
that involves management or other employees whe haignificant role in the Compe’s internal controls over financial reportir

discussing the Company’s process with respersk assessment (including fraud risk), risk nggament and the Company’s major financial risks famahcial
reporting exposures, all as they relate to intecoatrols over financial reporting, and the stegsagement has taken to monitor and control sukh;

reviewing and discussing with management thea@any’s Code of Business Conduct and Ethics anefranid program and the actions taken to monitat an
enforce compliance

establishing procedures fc

(0] the receipt, retention and treatment of complaieggrding accounting, internal controls or auditingtters; an
(i) the confidential, anonymous submission by emgpks of the Company of concerns regarding quedtleraccounting, internal controls or auditing
matters;

Internal Audit

(s)

®

Other

reviewing and discussing with management, gtereal auditors and the head of internal auditrésponsibilities and effectiveness of the Compsaumyternal
audit function, including reviewing the internalditumandate, independence, organizational strucitot@rnal audit plans and adequacy of resoureegiving
periodic internal audit reports and meeting prilyavéith the head of internal audit on a periodisisz

approving in advance the retention and dismiss#i@head of internal aud
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(u)
v)
(w)
()

V)

meeting separately, periodically, with each of ngemaent, the head of internal audit and the extemditors;
reporting regularly to the Boar
liaising with the Risk Committee of the Board, @p@priate, on matters relevant to the Com|'s management of enterprise ris

reviewing and assessing its mandate and recomngadinproposed changes to the Corporate GoverraamtBlominating Committee of the Board on an ar
basis; anc

evaluating the functioning of the Committeeamnannual basis, including with reference to tiseltrge of its mandate, with the results to berteddo the
Corporate Governance and Nominating Committee, vbi@all report to the Boar

Responsibilities of the Committee Ch

4. The fundamental responsibility of the ContegtChair is to be responsible for the managenraheéfective performance of the Committee and mteveadership to the
Committee in fulfilling its mandate and any otheatiters delegated to it by the Board. To that emel Gommittee Chair’s responsibilities shall include

@)
(b)
©

(d)
(e)
®
()

Powers

working with the Chairman of the Board and the 8ty to establish the frequency of Committee mestand the agendas for meetir
providing leadership to the Committee and presidingr Committee meeting

facilitating the flow of information to and fnothe Committee and fostering an environment incvi@ommittee members may ask questions and exjreiss
viewpoints;

reporting to the Board with respect to the sigaificactivities of the Committee and any recommeadatof the Committee
liaising with the Chair of the Risk Committee o&tBoard, as appropriate, on matters relevant t€thapan’s management of enterprise ris
leading the Committee in annually reviewing andeasig the adequacy of its mandate and evaludsirgffectiveness in fulfilling its mandate; a

taking such other steps as are reasonably requiredsure that the Committee carries out its man

5. The Committee shall have the authority,udelg approval of fees and other retention termsptain advice and assistance from outside legabunting or other
advisors in its sole discretion, at the expensh@iCompany, which shall provide adequate fundamgséich purposes. The Company shall also provie€timmittee with
adequate funding for the ordinary administrativpenses of the Committee. The Committee shall havestricted access to information, managemeniexternal auditors
and the head of internal audit, including privateetings, as it considers necessary or appropoatstharge its duties and responsibilities. Then@dttee may, in its
discretion, delegate all or a portion of its duts@sl responsibilities to a subcommittee of the Cdttem
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Composition

6. The Committee shall be appointed by the Baanually and shall be comprised of a minimurrheéé directors. If an appointment of members ofCbenmittee is not
made as prescribed, the members shall continuecasusitil their successors are appointed.

7.  All of the members of the Committee shaldirectors whom the Board has determined are inudgrg, taking into account the applicable rules r@glations of
securities regulatory authorities and/or stock exgfes.

8. Each member of the Committee shall be “faiaty literate” and at least one member of the Guttee shall have “accounting or related finanai@nagement expertise”
1. At least one member of the Committee shall btaadit committee financial expert”, as defined i tapplicable rules and regulations of securigggilatory authorities
and/or stock exchanges.

9. If a Committee member simultaneously seprethe audit committee of more than two public canips, the Board shall make a determination ashither such service
impairs the ability of such member to serve effesl{i on the Committee and disclose such deternanati the Company’s annual proxy statement.

Meetings

10. The Committee shall have a minimum of fouetimgs per year, to coincide with the Company’sificial reporting cycle. Additional meetings will beheduled as
considered necessary or appropriate, includingisider specific matters at the request of thereateuditors or the head of internal audit.

11. The time and place of the meetings of the @dtee, the calling of meetings and the procedtisziah meetings shall be determined by the ChaimefCommittee unless
otherwise determined by the by-laws of the Comparlyy resolution of the Board, provided that allttees put forward for approval by the Committeellshe determined by
majority vote.

Composition of the Audit Committee

The Audit Committee is comprised entirely of indegent directors (D. Moyo, C.D. Naylor, S.J. Shaginal E.L. Thrasher). There were five meetings efAndit
Committee in 2014. All of the members of the Contesitattended all of the meetings held in 2014 whiéy were members.

Relevant Education and Experience

All of the members of the Audit Committee are fingatly literate and at least one member has acaogior related financial management expertise. iBds Board of
Directors has determined that S.J. Shapiro, a meofliee Audit Committee, is an “audit committeedncial expert” as defined by SEC rules and ispedéent, as that term
is defined by the New York Stock Exchange’s corpmgovernance standards applicable to Barrick.

1) For purposes of this mandate, “financiallyritie” means the ability to read and understandanba sheet, an income statement, a cash flonnstateand the related
notes that present a breadth and level of complexiaccounting issues that are generally compartabthe breadth and complexity of issues thatreasonably be
expected to be raised by the Company’s financé#éstents, and “accounting or related financial mgangent expertise” means the ability to analyzeiateatpret a full
set of financial statements, including the relatetes that present a breadth and level of complexXiaiccounting issues that are generally compartbthe breadth and
complexity of issues that can reasonably be exgdctbe raised by the Comp¢'s financial statement
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The rules adopted by the SEC indicate that thegdasibn of Mr. Shapiro as an audit committee finahexpert will not deem him to be an “expert” famy purpose or
impose any duties, obligations or liability on Mahapiro that are greater than those imposed on em@nolf the Audit Committee and Barrick’'s Board dfdators who do not
carry this designation. Other members of the AGdinmittee are also experienced audit committee reesrand may qualify as “audit committee financiglerts”; however,
the Board of Directors has only made the spec#iednination in respect of Mr. Shapiro.

Set out below is a description of the educationexpkrience of each Audit Committee member theglessant to the performance of his or her respdlitgis in that
capacity. For more information about the membeiBafick’'s Audit Committee, see “Directors and ©€fis of the Company — Directors of the Company.”

Dambisa Moyo Dr. Moyo holds an undergraduate degneka master’'s degree in business administration American University, a master’s degree from
Harvard University’s Kennedy School of Governmemil @ doctorate in economics from Oxford UniversBiie has been a member of the
audit committee of Barclays Bank since 2014. Dryblbrings extensive management experience to tlaedBas well as experience with
internal controls and procedures for financial répg.

C. David Naylor Dr. Naylor holds a medical degresn the University of Toronto and a doctorate iniaband administrative studies from Oxford
University, where he was a Rhodes Scholar. He ha®tesident of the University of Toronto from 2@02013. He has been a member of
the audit committee of NorthWest International Heedre Properties REIT since 2014. The Board besnieéim Dr. Naylor's
multidisciplinary management experien

Steven J. Shapiro Mr. Shapiro holds an undergradiegree from Union College and a master’'s degréesiness administration from Harvard University.
Mr. Shapiro was Chief Financial Officer of Burlimgt Resources, Inc. from 2000 to 2006 and Chiefriizd Officer of Vastar Resources
from 1994 to 2000. He was a member of the auditroittee of Asia Resource Minerals plc from 2002 @42 and was a member of the
Audit Committee of El Paso Corporation from 200&€4.2. The Board benefits from Mr. Shaj' s financial and accounting experien

Ernie L. Thrasher Mr. Thrasher is the founder, €gieecutive Officer and Chief Marketing Officer Ktoal Energy & Resources, a global coal products
supplier. He is the former President of AMCI ExpGrdrporation and Executive Vice-President, Marlgtih AMCI International (both coal
products suppliers). Mr. Thrasher brings extensnemagement experience to the Board as well asiexgerwith financial reporting

Participation on Other Audit Committees

Members of the Audit Committee may not serve onentban two public company audit committees, inelgdBarrick, without Board approval. No member &f th
Audit Committee currently serves on the audit cotteriof more than two publicly-traded companiesluding Barrick.
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Audit Committee Pre-Approval Policies and Procedure

Barrick’s Audit Committee has adopted a Policy oe-Rpproval of Audit, Audit-Related and Non-Audie&ices for the pre-approval of services perforrgd
Barrick’s auditors. The objective of this Policytisspecify the scope of services permitted todréopmed by the Company’s auditors and to ensiatttte independence of
the Company'’s auditors is not compromised throlnglir tngagement for other services. All servicewipled by the Company’s auditors are pre-approwethé Audit
Committee as they arise or through an annual ppesapl of amounts for specific types of serviceB.s&rvices performed by Barrick’s auditors compligh the Policy on Pre-
Approval of Audit, Audit-Related and Non-Audit Seres, and professional standards and securitiegatdons governing auditor independence.

External Auditor Service Fees

PricewaterhouseCoopers LLP are the auditors ofiékasr Consolidated Financial Statements. The followRngewaterhouseCoopers LLP fees were incurred tgidi:
in each of the years ended December 31, 2014 al®if2d professional services rendered to Barrick:

Fees®

(amount in millions) 2014 2013
Audit Fees? $10.2 $11.1
Audit-related Fee®) 1.2 0.8
Tax Fees® 0.8 0.6
All Other Fee<®) 0.3 0.1
Total $12.5 $12.€

(1) The classification of fees is based on applicaldeadian securities laws and SEC definitic

(2)  Audit fees include fees for services rendengthie external auditors in relation to the audi aeview of Barrick’s financial statements and amoection with the
Company’s statutory and regulatory filings. Theréase in audit fees in 2014 compared to 2013 isgily related to certain statutory audits thateveerformed in
2013 but not required in 201

3) In 2014, audit-related fees primarily relatedservices in connection with transactions ($0.lionj) and a change in the Company’s informatiarhtelogy system
($0.2 million). In 2013, audit-related fees priniarelated to services in connection with the Compsa equity offering ($0.3 million) and the Compéasiender offer
for certain debt securities ($0.2 millio

(4) Tax fees mainly related to tax compliance servaras audit support for various jurisdictiol

(5) In 2014, other fees primarily related to trainirgvsces provided in South America. In 2013, otlemsfrelated to various miscellaneous activi

INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES

Management is responsible for establishing and taiaimg internal control over financial reportingchdisclosure controls and procedures. Internatrobaver
financial reporting is a framework designed to pdeweasonable assurance regarding the reliabfiifynancial reporting and the preparation of fingh statements in
accordance with International Financial Reportitgn8ards. The Company’s internal control over foakreporting framework includes those policies @nocedures that
pertain to the preparation of financial informatiarcluding information contained in Barrick’s 20Mnual Report and this Annual Information Form.
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Disclosure controls and procedures form a broadenéwork designed to ensure that other financidlreon-financial information disclosed publicly fgipresents in
all material respects the financial condition, fesaf operations and cash flows of the companytHerperiods presented in the MD&A and Barrick’shdal Report. Barrick’s
disclosure controls and procedures framework ireduystocesses designed to ensure that materiaiiafimn relating to Barrick, and its consolidatetisidiaries, is made
known to management, including Barrick’s Co-Presideand Chief Financial Officer, by others withitose entities to allow timely decisions regardieguired disclosure.
Disclosure controls and procedures apply to var@iseslosures, including reports filed with secesstregulatory agencies.

The management of Barrick, at the direction of GarPresidents and Chief Financial Officer, havdueatad the effectiveness of the design and operaticghe
Company’s internal control over financial reportif@g defined in rules adopted by the SEC) andaBsce controls and procedures as at December 34, B8sed on the
framework and criteria established in Internal Coint Integrated Framework (2013) as issued byGbmmittee of Sponsoring Organizations (COSO) ofTtreadway
Commission. Based on management'’s evaluation, &srCo-Presidents and Chief Financial Officer daded that the Company’s internal control over ficial reporting
and disclosure controls and procedures were effeets at December 31, 2014. For additional infoionads regards the effectiveness of internal cootrer financial
reporting, see “Management’s Report on Internalt@biover Financial Reporting” in Barrick’'s 2014 Anal Report.

Together, the internal control over financial repay and disclosure controls and procedures framiesvorovide internal control over financial repogiand disclosure.
A control system, no matter how well designed aperated, can provide only reasonable, not absastjrance with respect to the reliability of ficiahstatement
preparation and financial reporting. AccordingharBck’s management, including Barrick’s Co-Presideand Chief Financial Officer, does not expeat Barrick’s internal
control over financial reporting and disclosurel\ilevent or detect all misstatements or fraudttarr projections of any evaluation of the effeetigss of internal control to
future periods is subject to the risk that controbsy become inadequate because of changes in iomsdior that the degree of compliance with poticde procedures may
change.

Barrick will continue to monitor the effectiveneskits internal control over financial reportingdadisclosure and may make modifications from timéme as
considered necessary or desirable.

Barrick’s annual management report on internal imbmtver financial reporting and the integratediateport of Barrick’s auditors for the year end@dcember 31,
2014 are included in Barrick’'s 2014 Annual Repard &s 2014 Form 40-F/Annual Information Form de fvith the SEC and Canadian provincial securitgggilatory
authorities.

NON-GAAP FINANCIAL MEASURES
Cash costs per ounce, All-in sustaining costs peuce, All-in costs per ounce, C1 cash costs per paland C3 fully allocated costs per pound

Beginning with Barrick’s 2012 Annual Report, ther@eany adopted a non-GAAP “all-in sustaining cogisqunce” measure. This was based on the expetthtid
the World Gold Council (“WGC”) (a market developmenganization for the gold industry comprised néidunded by 18 gold mining companies from aroureworld,
including Barrick) was developing a similar metaied that investors and industry analysts wereésted in a measure that better represented thHedotaring costs
associated with producing gold. The WGC is notgulaory organization. In June 2013, the WGC piiglisits definition of “adjusted operating costsd|l“in sustaining
costs” and also a definition of “all-in costs.” Biak voluntarily adopted the definition of these tnies starting with Barrick’s Second Quarter 201B&A. Starting in the
MD&A, the non-GAAP “adjusted operating costs” wanamed “cash costs”. The manner in which this nreasicalculated has not been changed.
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The “all-in sustaining costs” measure is similatiie presentation prior to the Second Quarter MD3.A, with the exception of the classification aistaining capital.
In the Company’s previous calculation, certain tapxpenditures were presented as mine expansijects, whereas they meet the definition of sngtgi capital
expenditures under the WGC definition, and theeetbese expenditures have been reclassified arsngtcapital expenditures.

Barrick’s “all-in costs” measure starts with “afi-sustaining costs” and adds additional costs wieflect the varying costs of producing gold over life-cycle of a
mine, including: non-sustaining capital expendisufeapital expenditures at new projects and capitpénditures at existing operations related tgepts that significantly
increase the net present value of the mine andareelated to current production) and other nostaning costs (primarily exploration and evaluatitE&E”) costs,
community relations costs and general and admtisé costs that are not associated with curreataijpns). This definition recognizes that them different costs associat
with the life-cycle of a mine, and that it is thiene appropriate to distinguish between sustaiming non-sustaining costs.

The Company believes that its use of “all-in sustey costs” and “all-in costs” will assist analystsvestors and other stakeholders of Barrick idarstanding the costs
associated with producing gold, understanding tmmemics of gold mining, assessing the Compsuwperating performance and also its ability toegate free cash flow fro
current operations and to generate free cash floarooverall Company basis. Due to the capitahisite nature of the industry and the long usefiddiover which these
items are depreciated, there can be a signifidauig difference between net earnings calculategcitordance with IFRS and the amount of free clashthat is being
generated by a mine. In the current market envientrfor gold mining equities, many investors andlgsts are more focused on the ability of gold mincompanies to
generate free cash flow from current operationd,amsequently Barrick believes these measuressafel non-GAAP operating metrics and supplementi@ds IFRS
disclosures. These measures are not representétilleof the Company’s cash expenditures as theegat include income tax payments, interest costiwidend payments.
These measures do not include depreciation or &atian. “All-in sustaining costs” and “all-in castare intended to provide additional informatiariyoand do not have
standardized definitions under IFRS and shouldoeotonsidered in isolation or as a substitute feasares of performance prepared in accordancdWRS. These measures
are not equivalent to net income or cash flow figerations as determined under IFRS. Although ti@&0OMas published a standardized definition, otberganies may
calculate these measures differently.

In addition to presenting these metrics on a bydpeb basis, Barrick has calculated these metrica oorproduct basis. Barrick’s co-product metreasiove the impact
of other metal sales that are produced as a bydptaf the Company’s gold production from cost pence calculations, but does not reflect a redandticcosts for costs
associated with other metal sales.

The Company believes that C1 cash costs per pauatnles investors to better understand the perfoceahBarrick’s global copper business in comparitnother
copper producers who present results on a simélsisbC1 cash costs per pound excludes royalt@zsamn-routine charges as they are not direct prtimtucosts. C3 fully
allocated costs per pound include C1 cash cospsediation, royalties, exploration and evaluatiapense, administration expense and non-routinegelsar
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Reconciliation of Gold Cost of Sales to Cash cpstsounce, All-in sustaining costs per ounce ardrAtosts per ounce

For the three months ended

For the years ended Decembel December 3:
($ millions, except per ounce information in das) Referenc 2014 2013 2012 2014 2013
Cost of sales A $ 5,66: $ 6,06: $ 6,07¢ $ 1,47 $ 1,44t
Cost of sales applicable to r-controlling interest B (514) (389) (21¢) (132) (104
Cost of sales applicable to ore purchase arrange C — (4€) (163) — —
Other metal sale D (183) (189) 14y (45) (43
Realized no-hedge gains/losses on fuel hed E (8) (20) (8) 4 5)
Community relations costs related to current opena F 53 52 39 16 20
Treatment and refinement char¢ G 11 6 6 3 2
Total production cost $5,021  $5,48: $ 5,597 $ 1,31¢ $ 1,31f
Depreciatior H ($1,267) ($1,367) ($140) (% 332 ($ 26§
Impact of Barrick Energ | — (57 (90 — —
Cash Cost $ 3,75¢ $ 4,06 $ 4,10¢ $ 98¢ $ 1,04:
General & administrative cos J 30C 29¢ 43¢ 82 63
Rehabilitatior- accretion and amortization (operating sit K 127 13¢ 131 30 31
Mine or-site exploration and evaluation co L 20 61 11t 6 16
Mine development expenditur2 M 65E 1,101 1,22z 141 23€
Sustaining capital expenditur? M 56¢ 901 1,381 20¢€ 251
All-in sustaining cost $542f  $6,56¢ $ 739 $ 1,452 $ 1,64«
Community relations costs not related to currergrapons F 35 23 26 19 12
Rehabilitatior- accretion and amortization not related to curogrerations K 12 1C 10 3 2
Exploration and evaluation costs (I-sustaining’ L 152 117 19¢ 45 30
Non-sustaining capital expenditur2
Pascu-Lama M 19t 1,99¢ 1,86¢ 102 60E
Pueblo Viejc M — 2¢ 512 — (4)
Cortez M 19 132 27 5 9
Goldstrike thiosulfate projet M 287 228 14E 65 71
Bulyanhulu CIL M 29 83 27 4 30
Other M 43 24 35 22 7
All-in costs $6,19¢ $ 9,207 $ 10,237 $ 1,71¢ $ 2,40¢
Ounces soli- consolidated basis (000s ounc 6,96( 7,60 7,46t 1,741 1,951
Ounces sol- nor-controlling interest (000s ouncel (67E) (430 173 (16¢) (122
Ounces sol- equity basis (000s ounce 6,28¢ 7,174 7,292 1,572 1,82¢
Total production costs per oun3 $ 80C $ 764 $ 767 $  83¢ $  T71¢
Cash costs per oun3 $ 59¢ $ b56€ $ 568 $ 62¢ $ SIE
Cash costs per ounce (on «product basis34 $ 61€ $ 58¢ $ 58C $  64¢ $ 59z
All-in sustaining costs per oun3 $ 864 $ 91t $ 1,014 $ 92t $ 89¢
All-in sustaining costs per ounce (on -product basis34 $ 884 $ 93¢ $ 1,031 $  94E $  91¢
All-in costs per ounc3 $ 98¢ $1,28: $ 1,40¢ $ 1,09/ $ 1,31%
All-in costs per ounce (on a-product basis34 $1,006 $1,30¢ $ 1,421 $ 1,114 $ 1,33¢

Relates to interest in Pueblo Viejo and Acacia tgidutside shareholdel

Amounts represent Barri’s share of capital expenditur:

Total production costs, cash costs-in sustaining costs, and-in costs per ounce may not calculate based on ampuesented in this table due to round

Amounts presented on a co-product basis remaverthact of other metal sales (net of non-contiglinterest) from cost per ounce calculations #énatproduced as a
by-product of Barric’s gold production

B w NP
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For the three months ended

For the years ended December December 3:
($ millions, except per ounce information in dad 2014 2013 2012 2014 2013
References
A  Cost of sale- gold
Cost of sales (statement of incon $6,83C $7,32¢ $733% $ 1,79¢ $ 1,857
Less: cost of sale- copper (Note 5 (954) (1,099 (1,23)) (272) (265
Direct mining, royalties and community relatic 787 92¢ 98t 221 21¢
Depreciatior 174 18¢ 25¢ 53 50
Hedge gain: (@) (16) 7 2 4)
Add: Barrick Energy depreciatic — 43 10z — —
Less: Community relations cos- gold & other no-operating (69) (62 (64) (22 (24)
Less: Cost of sales related to power s (72) (15) — 17) (15)
Less: Cost of sale- corporate! (73) (1349) (62) (16) (109
Total Cost of Sale- Gold $5,66: $6,06c $6,07¢ $ 1477 1,44
1 2013 and 2012 figures include amountgedi#o Barrick Energy that was sold in third qua@l13.
B  Cost of sales applicable to n-controlling interests
Cost of sales applicable to Acacia (Note
Direct mining, royalties and community relatic $ 564 $ 59%€ $ 647 $ 16t $ 15t
Depreciatior 12¢ 16C 162 35 29
Total related to Acaci $ 69 $ 75€ $ 80 $  20C $ 184
Portion attributable to necontrolling interes $ 222 $ 18 $ 21 % 66 $ 42
Cost of sales applicable to Pueblo Viejo (Not:
Direct mining, royalties and community relationgdkiding cost of sales related to power
sales) $ 56€ $ 42C $ — $ 13€ $ 142
Depreciatior 245 13¢ — 56 44
Total related to Pueblo Vie. $ 80 $ 55¢ $ — $ 194 $ 187
Portion attributable to ne-controlling interes $ 292 $ 194 $ — $ 66 $ 62
Cost of sales applicable to r-controlling interest: $ 514 $ 38: $ 21 $ 132 $ 104

C Cost of sales applicable to ore purchase arrangeme

Equal to the cost of sales from ore purchase agratsthat have economic characteristics similar twll milling arrangement, as the cost of prodgdimese ounces is
not indicative of our normal production costs. Ténéigures cannot be tied directly to the finanstatements or notes.

D Other metal sales

By-product revenues from metals produced in cortjanavith gold are deducted from the costs incuteegdroduce gold (note 6). By product revenues froatals
produced net of copper and non-controlling intefeisthe three months and year ended DecemberQ3¥, were $35 million and $139 million, respectivé13: $37
million and $168 million, respectively, 2012: $180llion).

E Realized nor-hedge gains/losses on fuel hedg
Fuel gains/(losses) (Note 24 ($181) $ 12 $ 6 ($201) (%$6)
Add/Less: Unrealized gains/(loss: 172 (32 (19 20¢ 1
Realized no-hedge gains/(losses) on fuel hed ¢ 8 (200 (989 $ 4 ($5)
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For the three months ended

For the years ended Decembet December 3.

($ millions, except per ounce information in das) 2014 2013 2012 2014 2013

F  Community relations costs
Community relations costs (Note $ 76 $ 71 $ 7E $ 23 $ 28
Community relations costs relating to Pas-Lama 25 18 8 16 10
Less: NCI of Community relations cot (4) 5) 3 2 3
Less: Community relations cos nor-gold 9 9 (15) (2 3
Total Community relations cos- gold $ 88 $ 75 $ 6F $ 35 $ 32
Community relations costs related to current opena 53 52 3¢ 16 20
Community relations costs not related to currergrapions 35 23 2€ 19 12
Total Community relations cos- gold $ 88 $ 75 $ 6F $ 35 $ 32

G Treatment and refinement charges

Treatment and refinement charges, which are redaaidainst concentrate revenues, for the three re@mttl year ended December 31, 2014 were $3 mdhoh$11
million, respectively (2013: $2 million and $6 nlh, respectively, 2012: $6 million).

H  Depreciation- gold

Depreciation (Note 7 $1,64¢ $1,73: $1,651 $434 $ 442
Less: copper depreciation (Note (179 (18¢) (259) (53 (50
Add: Barrick Energy depreciatic — 43 10z — —
Less: NCI portior (13%) (88) (46) (33 ()]
Less: Depreciatio- corporate asse (72) (136€) (53 (16 (107
Total depreciatior- gold $1,267 $1,36¢ $1,401 $33z $ 26¢

| Impact of Barrick Energy (Note 4)
Revenue related to Barrick Ener S — $ 93 $ 152 $— $—
Less: Cost of sales related to Barrick Ene — (79) (165) — —
Add: Barrick Energy depreciatic — 43 10z e —
Impact of Barrick Energ $ — $ 57 $ 90 $— $—

J General & administrative costs
Total general & administrative costs (statemerihobme) $ 38t $ 39C $ 50z $10z $ 93
Less: no-gold and no-operating general & administrative co (56) (58) (74) (15 (16)
Less: NCI portior (15) (20) — 5) 2)
Add: World Gold Council fee B 8 26 — 2
Less: norrecurring itemst (17 (32 (17) — (19
Total general & administrative cos $ 30C $ 29¢ $ 43¢ $ 82 $ 63

1 2014 figures include amounts relating to severaosts.

K Rehabilitation - accretion and amortization

Includes depreciation (note 7) on the assets eklateehabilitation provisions of our gold operasaof $17 million and $73 million for the three ntlesrand year ended
December 31, 2014, respectively, (2013: $18 milaod $88 million, respectively, 2012: $91 millicar)d accretion (note 13) on the rehabilitation psimri of our gold
operations of $16 million and $66 million for the¢e months and year ended December 31, 2014 ctashe (2013: $16 million and $61 million, respivety, 2012:
$50 million).

For the three months ended
For the years ended Decembet December 3.
($ millions, except per ounce information in dod 2014 2013 2012 2014 2013

L  Exploration and evaluation costs

Exploration and evaluation costs (note $ 184 $ 20¢ $ 3¢ $ 54 54
Less: exploration and evaluation cc- nor-gold & NCI (11) (30) (51) 3 (8
Total exploration and evaluation co- gold $ 1782 $ 17¢ $ 30€ $ 51 46
Exploration & evaluation costs (sustainir 20 61 11E 6 16
Exploration and evaluation costs (I-sustaining 153 117 192 45 30
Total exploration and evaluation co- gold $ 173 $ 17¢ $ 306 $ 51 46
M  Capital expenditures

Gold segments (Note ! $1,702 $2,55¢ $3,63C $ 44: 624
Pascu-Lama operating unit (Note ! 19t 2,22¢ 2,11z 102 63¢
Other gold project?! 72 177 12¢ 48 51
Capital expenditure- gold $1,96¢ $4,961 $5871 $ 59 1,31(
Less: NCI portior (142) (173) (204) (38) (39
Less: capitalized interest (note : (30 (297) (567) 8) (67)
Add: capitalized interest relating to copj — — 11¢€ — —

Total capital expenditure- gold $1,797 $4,491 $521¢ $ b54¢ 1,20¢
Mine development expenditur 65E 1,101 1,227 141 23€
Sustaining capital expenditur 56¢ 901 1,381 20¢ 251
Non-sustaining capital expenditur 578 2,48¢ 2,61t 19¢ 71€
Total capital expenditure- gold $1,797 $4,491 $521¢ $ 54¢ 1,20¢

1 2013 and 2012 figures include capital expenditueésted to Barrick Energy that was sold in thirdadqar 2013
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Reconciliation of Copper Cost of Sales to C1 castper pound and C3 fully allocated costs pengou

($ millions, except per pound information in dod For the years ended Decembet For the three months ended Decembe
2014 2013 2012 2014 2013
Cost of sales $ 947 $1,091 $1,227 $ 27C $ 267
Depreciation/amortizatio (177) (184) (259) (52 (49
Treatment and refinement charg 12C 12¢€ 95 42 36
Community relation: 7 9 1C 2 2
Less: royalties (39 (48) (39 ()] (22
Non-routine charge 0] 5 (56) — 1
Other metal sale Q) (D) Q) — —
Other? (26) — (22) — —
C1 cash cost of sale $ 83€ $ 99¢ $ 96€ $ 24¢ $ 24E
Depreciation/amortizatio 171 184 258 52 49
Royalties 39 48 34 14 12
Non-routine charge 1 (5) 56 — 0]
Administration cost: 16 1€ 9 4 8
Other expense (incom (5) 17 27 (2 3
C3 fully allocated cost of sale $1,05¢ $1,25¢ $1,34¢ $ 31€ $ 311
Pounds sol consolidated basis (millions pounc 43E 51¢ 472 13¢ 134
C1 cash cost per poun $ 1.92 $ 1.92 $ 2.0% $ 1.7¢ $ 1.81
C3 fully allocated cost per pounc? $ 2.4c: $ 242 $ 2.8¢ $ 2.27 $ 2.3

1 Includes $17 million related to copper cathodechases and $10 million of abnormal costs relatettie conveyor collapse at Lumwana, as these aostsot indicative
of Barrick's normal production cost
2 C1 cash costs per pound and C3 fully allocatedsamsty not calculate based on amounts presentédsitable due to roundin

Realized Prices
Realized price is a non-GAAP financial measure Whagcludes from sales:

. Unrealized gains and losses on -hedge derivative contract

. Unrealized mar-to-market gains and losses on provisional pricing fompper and gold sales contras
. Sales attributable to ore purchase arrangemerts

. Export duties

This measure is intended to enable managementter iwderstand the price realized in each repppgriod for gold and copper sales because uneehfirark-to-
market value of non-hedge gold and copper derigatare subject to change each period due to changesket factors such as market and forward galdi copper prices so
that prices ultimately realized may differ from sieorecorded. The exclusion of such unrealized rtarkarket gains and losses from the presentatithi®performance

measure enables investors to understand perfornteasesl on the realized proceeds of selling goldcapger production.

The gains and losses on nbedge derivatives and receivable balances relatestiuments/balances that mature in future periatiehich time the gains and losses
become realized. The amounts of these gains arddasflect fair values based on market valuatisumptions at the end of each period and do netssedily represent the
amounts that will become realized on maturity. Toenpany also excludes export duties that are pgaith sale and netted against revenues. Barrickveslithis provides
investors and analysts with a more accurate measthrevhich to compare to market gold prices and to
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assess Barrick’s gold sales performance. For thessons, management believes that this measurilesow more accurate reflection of the Companys$ parformance and

is a better indicator of its expected performamctiture periods.

The realized price measure is intended to provittétianal information, and does not have any statidad definition under IFRS and should not be aered in
isolation or as a substitute for measures of parémice prepared in accordance with IFRS. The me&su necessarily indicative of sales as detezthimder IFRS. Other
companies may calculate this measure differenthg fbllowing table reconciles realized prices te thost directly comparable IFRS measure.

Reconciliation of Sales to Realized Price per olperepound

For the years ended December

Gold Copper
($ millions, except per ounce/pound informatiomlailars’ 2014 2013 2012 2014 2013 2012
Sales $8,74¢ $10,67( $12,56¢ $1,22¢ $1,651 $1,68¢
Sales applicable to n-controlling interest: (851) (589 (28¢) — — —
Sales attributable to ore purchase agreel — (4€) (179 — — —
Realized no-hedge gold/copper derivative (losses) gi 1 1 — (12) (22) (76)
Treatment and refinement charg 11 6 6 12C 12¢ 95
Export duties 48 51 65 — — —
Other? — — — — — (22)
Revenue- as adjuste: $7,95: $10,09¢ $12,17: $1,33:  $1,75¢ $1,68¢
Ounces/pounds sold (000s ounces/millions pou 6,28¢ 7,17¢ 7,29z 43E 51¢ 472
Realized gold/copper price per ounce/po? $1,26¢ $ 1,40% $ 1,66¢ $3.08 $3.3¢ $ 3.57

1
2

business. Management believes that adjusted nahgaris a useful measure of the Company’s perfooa@ecause tax adjustments not related to thertyseriod;

Revenue related to copper cathode purchases madeand quarter 201
Realized price per ounce/pound may not calculasedan amounts presented in this table due to ogr

Adjusted Net Earnings and Adjusted Net Earnings peiShare

Adjusted net earnings is a non-GAAP financial measuhich excludes the following from net earnings:
Impairment charges (reversals) related to intaegibdoodwill, property, plant and equipment, aneégtments
Gains/losses and other «time costs relating to acquisitions/dispositic

Foreign currency translation gains/loss

Significant tax adjustments not related to curgeriod earnings

Costs related to restructuring/severance arrangesmeare and maintenance and demobilization castspther expenses not related to current opesx

Unrealized gains/losses on -hedge derivative instruments; a

Change in the measurement of the PER at closexd

Management uses this measure internally to evaBeateéck’s underlying operating performance for teporting periods presented and to assist wittpliening and
forecasting of future operating results. The Conypaglieves that adjusted net earnings allows imresind analysts to better evaluate the resuBsnoick’s underlying

impairment charges, gains/losses and other onedasts relating to asset acquisitions/dispositamd business combinations; and project costs tetate
restructuring/severance arrangements, projectarate
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maintenance and demobilization costs, do not refltecunderlying operating performance of Barriakse mining business and are not necessarilyatigi of future
operating results. Barrick also adjusts for changé*ER discount rates relating to our closed sitethey are not related to our current operaiileg and not necessarily
indicative of underlying results. Furthermore, fgrecurrency translation gains/losses and unredlggens/losses from non-hedge derivatives are ex¢ssarily reflective of

the underlying operating results for the reporfiegiods presented.

As noted, Barrick uses this measure for internappses. Management’s internal budgets and foreaastpublic guidance do not reflect potential impeint charges,
potential gains/losses on the acquisition/dispmsitf assets, foreign currency translation gaissés, or unrealized gains/losses on non-hedgeatiegs. Consequently, the
presentation of adjusted net earnings enablestiongeand analysts to better understand the underlyperating performance of our core mining busiiesough the eyes of
Management. Management periodically evaluatesdhgponents of adjusted net earnings based on anah@ssessment of performance measures thatefid for
evaluating the operating performance of the Comisamysiness segments and a review of the non-GAABstres used by mining industry analysts and atiréng

companies.

Adjusted net earnings is intended to provide addil information only and does not have any stadidad definition under IFRS and should not be abersd in
isolation or as a substitute for measures of perémice prepared in accordance with IFRS. The mesismeenot necessarily indicative of operating praficash flow from
operations as determined under IFRS. Other compand calculate these measures differently. THevirig table reconciles these non-GAAP measurgleanost directly

comparable IFRS measure.

Reconciliation of Net Earnings to Adjusted Net Bags and Adjusted Net Earnings per Shiare

For the three months ended

For the years ended Decembet December 3.

($ millions, except per share amounts in dol 2014 2013 2012 2014 2013

Net earnings (loss) attributable to equity holdgrthe Compan' ($2,907) ($10,36¢) ($ 53¢ $ (2,85) ($ 2,830
Impairment charges related to intangibles, goodwiibperty, plant and equipment, and investm 3,39¢ 11,53¢ 4,42°¢ 2,84¢ 2,81t
Acquisition/disposition (gains)/loss (48) 44z (13 (13 (32)
Foreign currency translation (gains)/los 16¢ 23< 12t a7 13¢€
Tax adjustment (49 297 (83) 63 17
Other expense adjustmer? 97 48: 75 6 29¢
Unrealized losses/(gains) on 1-hedge derivative instrumer 137 (56) (37) 13¢ 1
Adjusted net earning $ 79< $ 2,56¢ $ 3,95/ $ 174 $ 40€
Net earnings (loss) per sha ($ 2.50 ($ 10.19 ($ 0.59 $ 24 $ 2.6)

$ 0.6¢ $ 251 $ 3.9t $ 0.1f $ 0.37

Adjusted net earnings per shi

Amounts presented in this table are «tax and net of nc-controlling interest
2 Other expense adjustments include $30 million ofialeilization costs relating to Pas-Lama for the year ended December 31, 2014 (2013 #iillion).

3 Calculated using weighted average number of slmarssanding under the basic method of earningsipare.

INTERESTS OF EXPERTS

PricewaterhouseCoopers LLP, the auditors of the g2my, has advised the Company that it is indeperafeBarrick Gold Corporation in accordance witle fRules of
Professional Conduct of the Chartered Professidnepuntants of Ontario and has complied with th€SEules on auditor independence.
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ADDITIONAL INFORMATION

Additional information, including directors’ andfifers’ remuneration and indebtedness, principddés of the Compang’securities and options to purchase secu
is contained in the Company’s Management Infornma@dircular and Proxy Statement dated March 18, 28%5vell, additional financial information is prioed in the
Company’s 2014 Annual Report, in the Company’s ©@bdated Financial Statements (as prepared und®8)and Management'’s Discussion and Analysis cdrdial and
Operating Results for the year ended December@®4 gas prepared under IFRS), each of which idaai electronically from SEDAR (www.sedar.com) dram EDGAR
(www.sec.gov). Additional Information relating t@Bick is available on SEDAR at www.sedar.com andE®GAR at www.sec.gov.
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Exhibit 99.2

MANAGEMENT’'S REPORT ON INTERNAL CONTROL OVER FINANC |AL REPORTING
Barrick's management is responsible for establiglaind maintaining internal control over financigporting.

Barrick's management assessed the effectivenebe @ompany’s internal control over financial repay as at December 31, 2014. Barrick's Managerusetl the Internal Control lategrate:
Framework (2013) as issued by the Committee of Smimg Organizations (COSO) of the Treadway Comiansso evaluate the effectiveness of Barrichiternal control over financ
reporting. Based on management’s assessment, Bautinternal control over financial reporting idedtive as at December 31, 2014.

The effectiveness of the Compasiyhternal control over financial reporting as @cBmber 31, 2014 has been audited by Pricewatez@oopers LLP, Chartered Accountants, as stateukir
report which is located on pages 101 - 103 of B&isi2014 Annual Financial Statements.

BARRICK YEAR END 2014 MANAGEMENT 'S REPORT ON INTERNAL
100 CONTROL OVER FINANCIAL REPORTING



Exhibit 99.3

MANAGEMENT’'S RESPONSIBILITY
Management's Responsibility for Financial Staterment

The accompanying consolidated financial statemeene been prepared by and are the responsibilityeoBoard of Directors and Management of the Campa

The consolidated financial statements have beepaped in accordance with International Financigbdténg Standards as issued by the InternationabAwting Standards Board and ref
Managemens best estimates and judgments based on currestilalale information. The Company has developedraadhtains a system of internal controls in oradeensure, on a reasone
and cost effective basis, the reliability of itsdicial information.

The consolidated financial statements have beeiteauly PricewaterhouseCoopers LLP, Chartered Awwois. Their report outlines the scope of themneixation and opinion on t
consolidated financial statements.

&

Ammar Al-Joundi
Executive Vice President
and Chief Financial Officer
Toronto, Canada
February 18, 2015
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MANAGEMENT’'S REPORT ON INTERNAL CONTROL OVER FINANC IAL REPORTING

Barrick's management is responsible for establiglaind maintaining internal control over financigporting.

Barrick’'s management assessed the effectivenee @ompany’s internal control over financial repay as at December 31, 2014. Barrick's Managerusetl the Internal Control lntegrate:
Framework (2013) as issued by the Committee of Smimg Organizations (COSO) of the Treadway Comiansso evaluate the effectiveness of Barrichiternal control over financ
reporting. Based on management’s assessment, Baiiniternal control over financial reporting idegtive as at December 31, 2014.

The effectiveness of the Compasyhternal control over financial reporting as @cBmber 31, 2014 has been audited by Pricewatez@oopers LLP, Chartered Accountants, as stateukir
report which is located on pages 101 - 103 of B&isi2014 Annual Financial Statements.

MANAGEMENT 'S REPORT ON INTERNAL

BARRICK YEAR END 2014
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February 18, 2015
Independent Auditor's Report

To the Shareholders of
Barrick Gold Corporation

We have completed integrated audits of Barrick G@xdporation’s (the company) 2014 and 2013 conatgid financial statements and its internal corgvelr financial
reporting as at December 31, 2014. Our opinionseda@n our audits, are presented below.

Report on the consolidated financial statements
We have audited the accompanying consolidated ¢iahstatements of Barrick Gold Corporation, whétimprise the consolidated balance sheets as anibece31, 2014 ar
December 31, 2013 and the consolidated stateméirtsame, comprehensive income, cash flow and cesung equity for the years then ended, and théecklaotes.

Management’s responsibility for the consolidated fiancial statements

Management is responsible for the preparation aimgfesentation of these consolidated financateshents in accordance with International FinarReporting Standards
(IFRS) as issued by the International Accountirgnfiards Board (IASB) and for such internal corammanagement determines is necessary to enalpectheration of
consolidated financial statements that are free fnoaterial misstatement, whether due to fraud @rer

Auditor’s responsibility

Our responsibility is to express an opinion on ¢hesnsolidated financial statements based on alitsaWWe conducted our audits in accordance withadan generally
accepted auditing standards and the standarde &futhlic Company Accounting Oversight Board (UniBdtes). Those standards require that we plaparidrm the audit t
obtain reasonable assurance about whether thelmated financial statements are free from matemni@istatement. Canadian generally accepted auditarglards also
require that we comply with ethical requirements.

An audit involves performing procedures to obtaidiaevidence, on a test basis, about the amouatslsclosures in the consolidated financial statets The procedures
selected depend on the auditor’s judgment, inclytle assessment of the risks of material misstéof the consolidated financial statements, wéredlue to fraud or error.
In making those risk assessments, the auditor derssinternal control relevant to the company’ppration and fair presentation of the consolidéitezhcial statements in
order to design audit procedures that are apprepreahe circumstances.

PricewaterhouseCoopers LLP
PwC Tower, 18 York Street, Suite 2600, Torddtdario, Canada M5J oB2
T: +1 416 863 1133, F: +1 416 365 8215, www.mem/ca

“PwC” refers to PricewaterhouseCoopers LLP, an Ontariitdid liability partnership
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An audit also includes evaluating the appropriadere accounting principles and policies used &rd¢asonableness of accounting estimates madahggament, as well
evaluating the overall presentation of the constdid financial statements.

We believe that the audit evidence we have obtaimedr audits is sufficient and appropriate toyile a basis for our audit opinion on the consaéiddinancial statements.

Opinion
In our opinion, the consolidated financial statetagmesent fairly, in all material respects, thraficial position of Barrick Gold Corporation a&tcember 31, 2014 and
December 31, 2013 and its financial performancei@nchsh flows for the years then ended in acearélavith IFRS as issued by the IASB.

Report on internal control over financial reporting
We have also audited Barrick Gold Corporation’eiinal control over financial reporting as at Decenthil, 2014, based on criteria established in male€ontrol — Integrated
Framework (2013), issued by the Committee of Spang@rganizations of the Treadway Commission (CQSO

Management’s responsibility for internal control ower financial reporting
Management is responsible for maintaining effectiternal control over financial reporting and fisrassessment of the effectiveness of internarobaver financial
reporting included in the accompanying ManagemeRé&port on Internal Control over Financial Repatin

Auditor’s responsibility

Our responsibility is to express an opinion ondbmpany'’s internal control over financial reportingsed on our audit. We conducted our audit ofmatecontrol over
financial reporting in accordance with the standarfithe Public Company Accounting Oversight Bo@tdited States). Those standards require that e ghd perform the
audit to obtain reasonable assurance about wheffestive internal control over financial reportingis maintained in all material respects.

An audit of internal control over financial repagiincludes obtaining an understanding of intecoaltrol over financial reporting, assessing thk tigt a material weakness
exists, testing and evaluating the design and tipgreffectiveness of internal control, based analsessed risk, and performing such other proesdisrwe consider
necessary in the circumstances.

We believe that our audit provides a reasonablis fasour audit opinion on the company’s interoahtrol over financial reporting.

Definition of internal control over financial reporting

A company’s internal control over financial repogiis a process designed to provide reasonableasssuregarding the reliability of financial repog and the preparation of
financial statements for external purposes in ataare with generally accepted accounting princifdesompany’s internal control over financial refiog includes those
policies and procedures that: (i) pertain to thénteamance of records that, in reasonable detaiyrately and fairly reflect the transactions argpdsitions of the assets of the
company; (ii) provide reasonable assurance thasaretions are recorded as necessary to permitratepaof financial statements in accordance wehegally accepted
accounting principles, and that receipts and exjperes of the company are being made only in aamed with authorizations of management and dirsaibthe company;
and (iii) provide reasonable assurance regardiagaumtion or timely detection of unauthorized acigjois, use, or disposition of the compasyssets that could have a mate
effect on the financial statemen
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Inherent limitations

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or detaisstatements. Also, projections of any evatuatf effectiveness to
future periods are subject to the risk that costrohy become inadequate because of changes irtioasdir that the degree of compliance with theégid or procedures may
deteriorate.

Opinion

In our opinion, Barrick Gold Corporation maintainéu all material respects, effective internal cohover financial reporting as at December 31,£0fased on criteria
established in Internal Control — Integrated Frawmw2013) issued by COSO.

(Signed) “PricewaterhouseCoopers LLP”

Chartered Professional Accountants, Licenced Publiéccountants



Consolidated Statements of Income

Barrick Gold Corporation

For the years ended December 31 (in millions of United States dollars, except per share data) 2014 2013
Revenue (notes 5 and 6) $ 10,239 $ 12,527
Costs and expenses
Cost of sales (notes 5 and 7) 6,830 7,329
General and administrative expenses (note 10) 385 390
Exploration, evaluation and project expenses (notes 5 and 8) 392 680
Impairment charges (note 9b) 4,106 12,687
Loss on currency translation 132 180
Closed mine rehabilitation 83 100
Loss (gain) on non-hedge derivatives (note 24e) 193 (76)
Other expense (income) (note 9a) (14) 56
Loss before finance items and income taxes (1,868) (8,819)
Finance items
Finance income 11 9
Finance costs (note 13) (796) (657)
Loss before income taxes (2,653) (9,467)
Income tax expense (note 11) (306) (630)
Loss from continuing operations (2,959) (20,097)
Loss from discontinued operations (note 4e) - (506)
Net loss $ (2,959) $ (10,603)
Attributable to:
Equity holders of Barrick Gold Corporation $ (2,907) $ (10,366)
Non-controlling interests (note 31) $ 52 % (237)
Earnings per share data attributable to the equity holders of Barrick Gold Corporation (note 12)
Loss from continuing operations

Basic $ (2500 $ (9.65)

Diluted $ (250 % (9.65)
Loss from discontinued operations

Basic $ - $ (049

Diluted $ = $ (0.49)
Net loss

Basic $ (250) $ (10.14)

Diluted $ (2500 $ (10.19

The accompanying notes are an integral part otthessolidated financial statements.

BARRICK YEAR END 2014 104 FINANCIAL STATEMENTS



Consolidated Statements of Comprehensive Income

Barrick Gold Corporation

For the years ended December 31 (in millions of United States dollars) 2014 2013
Net loss $ (2,959) $ (10,603)
Other comprehensive income (loss), net of taxes

Items that may be reclassified subsequently to prof it or loss:

Unrealized gains (losses) on available-for-sale (“AFS”) financial securities, net of tax $nil, $6 18 (68)

Realized (gains) losses and impairments on AFS financial securities, net of tax $nil, ($3) 18 17

Unrealized gains (losses) on derivative investments designated as cash flow hedges, net of tax $6, ($7) (35) (63)

Realized (gains) losses on derivative investments designated as cash flow hedges, net of tax ($1), $73 (88) (325)

Currency translation adjustments gain (loss), net of tax $nil, $nil (43) (93)
Items that will not be reclassified to profit or lo SsSs:

Remeasurement gains (losses) of post-employment benefit obligations, net of tax $10, ($13) (19) 24
Total other comprehensive loss (149) (508)
Total comprehensive loss $ (3108 $ (11,111)
Attributable to:

Equity holders of Barrick Gold Corporation

Continuing operations $ (3,056) $ (10,337)

Discontinued operations $ - $ (537)
Non-controlling interests $ B2 % (237)

The accompanying notes are an integral part okthessolidated financial statements.
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Consolidated Statements of Cash Flow

Barrick Gold Corporation

For the years ended December 31 (in millions of United States dollars) 2014 2013
OPERATING ACTIVITIES
Net loss from continuing operations $ (2,959) $ (10,097)
Adjustments for the following items:
Depreciation 1,648 1,732
Finance costs (note 13) 796 657
Impairment charges (note 9b) 4,106 12,687
Income tax expense (note 11) 306 630
Increase in inventory (78) (352)
Proceeds from settlement of hedge contracts - 219
Loss (gain) on non-hedge derivatives (note 24e) 193 (76)
Gain on sale of long-lived assets/investments (52) (41)
Other operating activities (note 14a) (442) 601
Operating cash flows before interest and income taxes 3,518 5,960
Interest paid (707) (662)
Income taxes paid (515) (1,109)
Net cash provided by operating activities from continuing operations 2,296 4,189
Net cash provided by operating activities from discontinued operations - 50
Net cash provided by operating activities 2,296 4,239
INVESTING ACTIVITIES
Property, plant and equipment
Capital expenditures (note 5) (2,432) (5,501)
Sales proceeds 72 50
Proceeds from joint venture agreement of Jabal Sayid 216 -
Divestitures (note 4) 166 522
Investment sales 120 18
Other investing activities (note 14b) (92) (262)
Net cash used in investing activities from continuing operations (1,950) (5,173)
Net cash used in investing activities from discontinued operations - (64)
Net cash used in investing activities (1,950) (5,237)
FINANCING ACTIVITIES
Capital stock
Proceeds on exercise of stock options - 1
Proceeds on common share offering (note 30) - 2,910
Proceeds from divestment of 10% of issued ordinary share capital of Acacia (note 4c) 186 -
Debt (note 24b)
Proceeds 141 5,414
Repayments (188) (6,412)
Dividends (note 30) (232) (508)
Funding from non-controlling interests (note 31) 24 55
Other financing activities (note 14c) 9 (118)
Net cash provided by (used in) financing activities from continuing operations (60) 1,342
Net cash provided by financing activities from discontinued operations - -
Net cash provided by (used in) financing activities (60) 1,342
Effect of exchange rate changes on cash and equival  ents (11) 17)
Net increase in cash and equivalents 275 327
Cash and equivalents at beginning of year  (note 24a) 2,404 2,097
Add: cash and equivalents of assets classified as held for sale at the beginning of year 20 -
Cash and equivalents at the end of year  (note 24a) $ 2,699 $ 2,424
Less: cash and equivalents of assets classified as held for sale at the end of year - 20
Cash and equivalents excluding assets classified as held for sale at the end of year $ 2,699 $ 2,404

The accompanying notes are an integral part okthessolidated financial statements.
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Consolidated Balance Sheets

Barrick Gold Corporation As at As at
December 31, December 31,
(in millions of United States dollars) 2014 2013
ASSETS
Current assets
Cash and equivalents (note 24a) $ 2,699 $ 2,404
Accounts receivable (note 17) 418 385
Inventories (note 16) 2,722 2,679
Other current assets (note 17) 311 421
Total current assets (excluding assets classified as held for sale) 6,150 5,889
Assets classified as held for sale - 323
Total current assets 6,150 6,212
Non-current assets
Equity in investees (note 15a) 206 27
Other investments (note 15b) 35 120
Property, plant and equipment (note 18) 19,193 21,688
Goodwill (note 19a) 4,426 5,835
Intangible assets (note 19b) 308 320
Deferred income tax assets (note 29) 674 501
Non-current portion of inventory (note 16) 1,684 1,679
Other assets (note 21) 1,203 1,066
Total assets $ 33,879 $ 37,448
LIABILITIES AND EQUITY
Current liabilities
Accounts payable (note 22) $ 1,653 $ 2,165
Debt (note 24b) 333 179
Current income tax liabilities 84 75
Other current liabilities (note 23) 490 303
Total current liabilities (excluding liabilities classified as held for sale) 2,560 2,722
Liabilities classified as held for sale - 162
Total current liabilities 2,560 2,884
Non-current liabilities
Debt (note 24b) 12,748 12,901
Provisions (note 26) 2,561 2,428
Deferred income tax liabilities (note 29) 2,036 2,258
Other liabilities (note 28) 1,112 976
Total liabilities 21,017 21,447
Equity
Capital stock (note 30) 20,864 20,869
Deficit (10,739) (7,581)
Accumulated other comprehensive income (loss) (199) (69)
Other 321 314
Total equity attributable to Barrick Gold Corporati on shareholders 10,247 13,533
Non-controlling interests (note 31) 2,615 2,468
Total equity 12,862 16,001
Contingencies and commitments (notes 2, 16, 18 and 35)
Total liabilities and equity $ 33,879 $ 37,448

The accompanying notes are an integral part otthessolidated financial statements.

Signed on be_half of the Board,

John L. Thornton, Chairman Steven J. Shapiro, Director
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Consolidated Statements of Changes in Equity

Barrick Gold Corporation

Attributable to equity holders of the company

Retained Accumulated
other Total equity Non-
Common Shares earnings comprehensive attributable to controlling
Other Total
(in millions of United States dollars) (in thousands) Capital stock (deficit) income (loss) 1 2 shareholders interests equity
At January 1, 2014 1,164,652 $ 20,869 $ (7581 $ (69) $ 314 $ 13,533 $ 2,468 $ 16,001
Net loss - - (2,907) - - (2,907) (52) (2,959)
Total other comprehensive loss - - (19) (130) - (149) - (149)
Total comprehensive loss - $ - $ (2926) % (130) % - $ (3,056) $ (52) $ (3,108)
Transactions with owners
Dividends - - (232) - - (232) - (232)
Issued on exercise of stock options 18 - - - - - - -
Derecognition of stock option expense - (5) - - - (5) - (5)
Recognized on divestment of 10% of Acacia Mining plc - - - - 7 7 174 181
Funding from non-controlling interests - - - - - - 29 29
Other decrease in non-controlling interests - - - - - - (4) (4)
Total transactions with owners 18 $ 5) % (232) % - $ 7 $ (230) % 199 $ (31
At December 31, 2014 1,164,670 $ 20,864 $ (10,7390 % (199) $ 321 $ 10,247 $ 2,615 $ 12,862
At January 1, 2013 1,001,108 $ 17,926 $ 3,269 $ 463 $ 314 $ 21,972 $ 2,664 $ 24,636
Net loss - - (10,366) - - (10,366) (237) (10,603)
Total other comprehensive income (loss) - - 24 (532) - (508) - (508)
Total comprehensive loss - $ - $ (10,342 3 (532) % - $ (10,874)  $ (237)  $(11,111)
Transactions with owners
Dividends - - (508) - - (508) - (508)
Issued on public equity offering 163,500 2,934 - - - 2,934 - 2,934
Issued on exercise of stock options 44 1 - - - 1 - 1
Recognition of stock option expense - 8 - - - 8 - 8
Funding from non-controlling interests - - - - - - 55 55
Other decrease in non-controlling interests - - - - - - (14) (14)
Total transactions with owners 163,544 $ 2,943 $ (508) $ - $ - $ 2,435 $ 41 $ 2,476
At December 31, 2013 1,164,652 $ 20,869 $ (7581 % (69) $ 314 $ 13,533 $ 2,468 $ 16,001

1 Includes cumulative translation adjustments asemtenber 31, 2014: $122 million loss (2013: $80iami).
2Includes additional paid-in capital as at Decen#igr2014: $283 million (December 31, 2013: $276iam) and convertible borrowingsequity component as at December 31, 2014: $38omi(December 31, 201

$38 million).
The accompanying notes are an integral part okthessolidated financial statements.
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NOTES TO CONSOLIDATEL
FINANCIAL STATEMENTS

Barrick Gold CorporationTabular dollar amounts in millions of United Statdsllars,
unless otherwise shown. References to A$, ARSCIO%, DOP, EUR, GBP, JPY, PGK,
TZS, ZAR, and ZMW are to Australian dollars, Argenpesos, Canadian dollars, Chilean
pesos, Dominican pesos, Euros, British pound sigrllapanese yen, Papua New Gui
kina, Tanzanian shillings, South African rand, &ainbian kwacha, respectively.

1> CORPORATE INFORMATION

Barrick Gold Corporation (“Barrick” or the “Compal)yis a corporation governed by the
Business Corporations Act (Ontario). The Compafmgad and registered office is located
at Brookfield Place, TD Canada Trust Tower, 161 Baget, Suite 3700, Toronto, Ontario,
M5J 2S1. We are principally engaged in the producéind sale of gold and copper, as well
as related activities such as exploration and rdexelopment. Our producing gold mines
are located in Canada, the United States, Perwentiria, Australia, Dominican Republic
and Papua New Guinea. We also hold a 63.9% eqoigreist in Acacia Mining plc
(“Acacia”), formerly African Barrick Gold plc, a copany listed on the London Stock
Exchange that owns gold mines and exploration ptiggein Africa. Our Copper business
contains producing copper mines located in Chilel atambia and a mine under
construction in Saudi Arabia. We also have projémtsited in South America and North
America. We sell our gold and copper production ihie world market.

2 > SIGNIFICANT ACCOUNTING POLICIES

A) Statement of Compliance

These consolidated financial statements have bempamd in accordance with

International Financial Reporting Standards (“IFRSs issued by the International

Accounting Standards Board (“IASB”) under the hiital cost convention, as modified by

revaluation of derivative contracts and certaimaficial assets. Accounting policies are
consistently applied to all years presented, urdéissrwise stated. Certain items within the
statement of income have been reclassified in tinest year. The prior periods have been
restated to reflect the change in presentation. mMbet significant changes relate to: i)
reclassifying closed mine rehabilitation costs &b (gain) on currency translation from

other expense (income) into separate line itemtheronsolidated statement of income; ii)
corporate social responsibility costs have beetassified from other expenses (income)
into community
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relations costs within cost of sales and withinlesgtion, evaluation and project expenses;
and iii) reclassifying energy sales and related obsales from other expense (income) into
revenue and cost of sales, respectively. Theseolidated financial statements were
approved for issuance by the Board of Director§eoruary 18, 2015.

B) Basis of Preparation

Subsidiaries

These consolidated financial statements includetiseunts of Barrick and its subsidiaries.
All intercompany balances, transactions, income exmenses, and profits or losses have
been eliminated on consolidation. We consolidatisisliaries where we have the ability to

exercise control. Control of an investee is defiteedxist when we are exposed to variable
returns from our involvement with the investee &ade the ability to affect those returns

through our power over the investee. Specificallg,control an investee if, and only if, we

have all of the following: power over the invest@e., existing rights that give us the

current ability to direct the relevant activitie$ e investee); exposure, or rights, to

variable returns from our involvement with the istee; and the ability to use our power
over the investee to affect its returns. For nomllykowned, controlled subsidiaries, the

net assets attributable to outside equity sharemeld are presented as

“non-controlling interests” in the equity sectiohtbe consolidated balance sheet. Profit for
the period that is attributable to non-controlliigerests is calculated based on the
ownership of the minority shareholders in the stibsy.

Joint Arrangement

A joint arrangement is defined as one over which tw more parties have joint control,
which is the contractually agreed sharing of cdnbreer an arrangement. This exists only
when the decisions about the relevant activitiemingp those that significantly affect the
returns of the arrangement) require the unanimomsent of the parties sharing control.
There are two types of joint arrangements, joinerapons (“JO”) and joint ventures
(“Iv").

A JO is a joint arrangement whereby the parties lihae joint control of the arrangement

have rights to the assets and obligations for ittglities, relating to the arrangement. In

relation to our interests in joint operations, veeagnize our share of any assets, liabilities,
revenues and expenses of the JO.
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A JV is a joint arrangement whereby the partie$ ttzve joint control of the arrangement
have rights to the net assets of the joint ventOre. investment in the JV is accounted for
using the equity method.

On acquisition, an equity method investment isiatjt recognized at cost. The carrying
amount of equity method investments includes gobddeéntified on acquisition, net of
any accumulated impairment losses. The carryinguaitnis adjusted by our share of post-
acquisition net income or loss, depreciation, aimation or impairment of the fair value
adjustments made at the date of acquisition, diddecash contributions and our share of
post-acquisition movements in Other Comprehensigerhe (“OCI”).

Associate:

An associate is an entity over which the inves@s kignificant influence but not control
and that is neither a subsidiary nor an interest joint arrangement. Significant influence
is presumed to exist where the Company has bet@@&nand 50% of the voting rights,
but can also arise where the Company has les20%rif we have the power to be actively
involved and influential in policy decisions affexg the entity. Our share of the net assets
and net income or loss is accounted for in the @ateted financial statements using the
equity method of accounting.

Outlined below is information related to our joartangements and entities other than 100% ownedcBaubsidiaries at December 31, 2014:

Place of business Entity type Economic interest 1 Method 2
Round Mountain Mine United States JO 50% Our share
Turquoise Ridge Mine 3 United States JO 75% Our share
Kalgoorlie Mine Australia JO 50% Our share
Porgera Mine Papua New Guinea JO 95% Our share
Acacia Mining plc 4 Tanzania Subsidiary, publicly traded 63.9% Consolidation
Pueblo Viejo 4 Dominican Republic Subsidiary 60% Consolidation
Cerro Casale Project 4 Chile Subsidiary 75% Consolidation
Donlin Gold Project United States JO 50% Our share
Jabal Sayid 5 Saudi Arabia JVv 50% Equity Method
Kabanga Project 5.6 Tanzania JVv 50% Equity Method

1 Unless otherwise noted, all of our joint arrangetaeme funded by contributions made by their pastireproportion to their economic intere

2 For our JOs, we recognize our share of any adidisities, revenues and expenses of the

3 We have joint control given that decisions abolévant activities require unanimous consent ofgthies to the joint operatio
4 We consolidate our interests in Pueblo Viejo, C&asale and Acacia and record a-controlling interest for the 40%, 25% and 36.1%pextively, that we do not ow

5 Barrick has commitments of $29 million relatingit®interest in the joint ventures in 20:

6 Our JV is an early stage exploration project asdswech, does not have any significant assetslifiabj income, contractual commitments or contimges. Expenses are recognized through our eqigkyyp (loss)

Refer to note 15 for further detai

C) Business Combinations

On the acquisition of a business, the acquisiti@thwd of accounting is used, whereby the
purchase consideration is allocated to the idediéi assets and liabilities on the basis of
fair value at the date of acquisition. Provisiofzt values allocated at a reporting date are
finalized as soon as the relevant information iailable, within a period not to exceed
twelve months from the acquisition date with rettose restatement of the impact of
adjustments to those provisional fair values effecas at the acquisition date. Incremental
costs related to acquisitions are expensed asrettur
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When the amount of purchase consideration is cgetinon future events, the initial cost
of the acquisition recorded includes an estimatiheffair value of the contingent amounts
expected to be payable in the future. When theviine of contingent consideration as at
the date of acquisition is finalized before theghaise price allocation is finalized, the
adjustment is allocated to the identifiable assatsl liabilities acquired. Subsequent
changes to the estimated fair value of contingemisicleration are recorded in the
consolidated statement of income.

When the cost of the acquisition exceeds the falues of the identifiable net assets
acquired, the difference is
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recorded as goodwill. If the fair value attribuglb Barrick’s share of the identifiable net
assets exceeds the cost of acquisition, the diféerds recognized as a gain in the
consolidated statement of income.

Non-controlling interests represent the fair valueef assets in subsidiaries, as at the date
of acquisition, that are not held by Barrick ané presented in the equity section of the
consolidated balance sheet.

When control of a subsidiary is acquired in stagesarrying value prior to the acquisition
of control is compared with the fair value of thientifiable net assets at that date. If fair
value is greater than/less than carrying valuen/lgais is recorded in the consolidated
statement of income.

D) Non-current assets and disposal groups held for sale drDiscontinuec
Operations
Non-current assets and disposal groups are classifieassets held for sale (“HFS”) if it is
highly probable that the value of these assetshailtecovered primarily through sale rather
than through continuing use. They are recordedetidwer of carrying amount and fair
value less cost of disposal. Impairment losses mtiali classification as HFS and
subsequent gains and losses on remeasurementcagnized in the income statement.
Once classified as held-for sale, property, plawt@quipment are no longer amortized. The
assets and liabilities are presented as held ferisghe consolidated balance sheet when
the sale is highly probable, the asset or dispmsalp is available for immediate sale in its
present condition and management is committedetsate, which should be expected to be
completed within one year from the date of clasatfon.

A discontinued operation is a component of the Camypthat can be clearly distinguished
from the rest of the Company, both operationallgl for financial reporting purposes, and
the value of this component is expected to be remal primarily through sale rather than
continuing use.

Results of operations and any gain or loss fromatial are excluded from income before
finance items and income taxes and are reportedraely as income/loss from
discontinued operations.

E) Foreign Currency Translation

The functional currency of the Company, for eadbsgdiary of the Company, and for joint
arrangements and associates, is the currency gfithary economic environment in which
it operates. The functional currency of all of operations is the US dollar. We translate
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non-US dollar balances for these operations intablrs as follows:

« Property, plant and equipment (“PP&Efjtangible assets and equity met
investments using the rates at the time of acdupiisi

« Available-forsale securities using the closing exchange ratat dse balanc
sheet date with translation gains and losses redardOCI;

« Deferred tax assets and liabilities using the oi@seéxchange rate as at
balance sheet date with translation gains and $osseorded in income t
expense

¢ Other assets and liabilities using the closing erge rate as at the bala
sheet date with translation gains and losses redoird other income/expen
and

« Income and expenses using the average exchangerdte period, except f
expenses that relate to notenetary assets and liabilities measured at hist
rates, which are translated using the same hisiorate as the associated non
monetary assets and liabilitie

F) Revenue Recognitior

We record revenue when evidence exists that a@liefollowing criteria are met:

« The significant risks and rewards of ownership bé fproduct have be
transferred to the buye

¢ Neither continuing managerial involvement to thegrée usually associat
with ownership, nor effective control over the geawld, has been retaine

« The amount of revenue can be reliably meast

« ltis probable that the economic benefits assodiafigh the sale will flow to u
and

« The costs incurred or to be incurred in respecthef sale can be reliat
measured

These conditions are generally satisfied when piieses to the customer.

Gold Bullion Sales

Gold bullion is sold primarily in the London spotarket. The sales price is fixed at the
delivery date based on the gold spot price. Gelyerak record revenue from gold bullion
sales at the time of physical delivery, which soathe date that title to the gold passes.

Concentrate Sales

Under the terms of concentrate sales contracts imitbpendent smelting companies, gold
and copper sales prices are provisionally set speaified future date after shipment based
on market prices. We record revenues under thesieacts at the time of shipment, which
is also when the risk and rewards of ownership pasthe smelting companies, using
forward market gold and copper prices on the exguedate that final sales prices will be
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determined. Variations between the price recordédeashipment date and the actual final
price set under the smelting contracts are caugechbnges in market gold and copper
prices, which result in the existence of an embédiiivative in accounts receivable. The
embedded derivative is recorded at fair value gectod until final settlement occurs, with
changes in fair value classified as provisionat@rdjustments and included in revenue in
the consolidated statement of income.

Copper Cathode Sales

Under the terms of copper cathode sales contreapger sales prices are provisionally set
on a specified future date based upon market corntyngutices plus certain price
adjustments. Revenue is recognized at the timéuipfrent, which is also when the risks
and rewards of ownership pass to the customer.Revis provisionally measured using
forward market prices on the expected date thatl fielling prices will be determined.
Variations occur between the price recorded onddhite of revenue recognition and the
actual final price under the terms of the contraltts to changes in market copper prices,
which result in the existence of an embedded dévevain accounts receivable. This
embedded derivative is recorded at fair value gactod until final settlement occurs, with
changes in fair value classified as provisionat@rdjustments and included in revenue in
the consolidated statement of income.

G) Exploration and Evaluation (“E&E™)

Exploration expenditures are the costs incurreth@initial search for mineral deposits
with economic potential or in the process of ohitainmore information about existing
mineral deposits. Exploration expenditures typicalhclude costs associated with
prospecting, sampling, mapping, diamond drillingl ather work involved in searching for
ore.

Evaluation expenditures are the costs incurredstabéish the technical and commercial
viability of developing mineral deposits identifigirough exploration activities or by
acquisition. Evaluation expenditures include thetoof (i) establishing the volume and
grade of deposits through drilling of core samptesnching and sampling activities in an
ore body that is classified as either a minerabuee or a proven and probable reserve;
(i) determining the optimal methods of extractiand metallurgical and treatment
processes; (iii) studies related to surveying,gpantation and infrastructure requirements;
(iv) permitting activities; and (v) economic evdioas to determine whether development
of the mineralized material is commercially justi including scoping, prefeasibility and
final feasibility studies.
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Exploration and evaluation expenditures are expkree incurred unless management
determines that probable future economic benefits e generated as a result of the
expenditures. Once the technical feasibility andhmercial viability of a program or
project has been demonstrated with a prefeasilsiitgy, and we have recognized reserves
in accordance with National Instrument 43-101, weeoant for future expenditures
incurred in the development of that program or gebjn accordance with our policy for
Property, Plant & Equipment, as described in néte)2

H) Earnings per Share

Earnings per share is computed by dividing netrmeavailable to common shareholders
by the weighted average number of common sharestamaling for the period. Diluted
earnings per share reflect the potential dilutibat tcould occur if additional common
shares are assumed to be issued under securitesntitle their holders to obtain common
shares in the future. For stock options, the nundfesdditional shares for inclusion in
diluted earnings per share calculations is detexthinsing the treasury stock method.
Under this method, stock options, whose exercige i less than the average market price
of our common shares, are assumed to be exeraisethe proceeds are used to repurchase
common shares at the average market price for ¢éhec The incremental number of
common shares issued under stock options and tegsed from proceeds is included in
the calculation of diluted earnings per share.

1) Taxation

Current tax for each taxable entity is based orldbal taxable income at the local statutory
tax rate enacted or substantively enacted at tledm sheet date and includes adjustments
to tax payable or recoverable in respect of prevjoeriods.

Deferred tax is recognized using the balance sheshod in respect of all temporary
differences between the tax bases of assets drititiés, and their carrying amounts for
financial reporting purposes, except as indicatidva.

Deferred income tax liabilities are recognizeddthtaxable temporary differences, except:

« Where the deferred income tax liability arises fritra initial recognition of goodwiill, «
the initial recognition of an asset or liability Bn acquisition that is not a busir
combination and, at the time of the acquisitiofieett neither the accounting profit
taxable profit or loss; ar

< In respect of taxable temporary differences asgettiith investments in subsidiat
and interests in joir
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ventures, where the timing of the reversal of #ragorary differences can be contra
and it is probable that the temporary differencé mot reverse in the foreseea
future.

Deferred income tax assets are recognized foreallctible temporary differences and the
carry-forward of unused tax assets and unusedosses$, to the extent that it is probable
that taxable profit will be available against whitle deductible temporary differences and
the carry-forward of unused tax assets and unaselb$ses can be utilized, except:

* Where the deferred income tax asset relating todéwuctible temporary differer
arises from the initial recognition of an assetiability in an acquisition that is not
business combination and, at the time of the aitipuis affects neither the account
profit nor taxable profit or loss; ar

* In respect of deductible temporary differences issed with investments
subsidiaries and interests in joint ventures, detetax assets are recognized only t
extent that it is probable that the temporary difees will reverse in the foreseei
future and taxable profit will be available againgtich the temporary differences car
utilized.

The carrying amount of deferred income tax assetsviewed at each balance sheet date
and reduced to the extent that it is no longer @bt that sufficient taxable profit will be
available to allow all or part of the deferred immtax asset to be utilized. To the extent
that an asset not previously recognized fulfille ttriteria for recognition, a deferred
income tax asset is recorded.

Deferred tax is measured on an undiscounted besie éax rates that are expected to apply
in the periods in which the asset is realized erlidbility is settled, based on tax rates and
tax laws enacted or substantively enacted at tlamba sheet date.

Current and deferred tax relating to items recagphidirectly in equity are recognized in
equity and not in the income statement.

Royalties and Special Mining Tax

Income tax expense includes the cost of royalty special mining taxes payable to
governments that are calculated based on a pegeeofataxable profit whereby taxable
profit represents net income adjusted for certaims defined in the applicable legislation.
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Indirect Taxes
Indirect tax recoverable is recorded at its undisted amount, and is disclosed as non-
current if not expected to be recovered within teehonths.

J) Other Investments

Investments in publicly quoted equity securitieattare neither subsidiaries nor associates
are categorized as available-for-sale. Availablesile equity investments are recorded at
fair value with unrealized gains and losses reabideOCI. Realized gains and losses are
recorded in earnings when investments are sold aaedcalculated using the average

carrying amount of securities sold.

If the fair value of an investment declines beldve tcarrying amount, we undertake
qualitative and quantitative assessments of whetieimpairment is either significant or
prolonged. If an unrealized loss on an availabtestde investment has been recognized in
OCI and it is deemed to be either significant aslgmged, any cumulative loss that had
been recognized in OCI is reclassified as an impeat loss in the consolidated statement
of income. The reclassification adjustment is calimd as the difference between the
acquisition cost and current fair value, less ampdirment loss on that financial asset
previously recognized. If the value of a previoustypaired available-for-sale equity
investment subsequently recovers, additional uizeghigains are recorded in OCI and the
previously recorded impairment losses are not sagethrough the consolidated statement
of income.

K) Inventory

Material extracted from our mines is classified eather ore or waste. Ore represents
material that, at the time of extraction, we exgeqgprocess into a saleable form and sell at
a profit. Raw materials are comprised of both orestockpiles and ore on leach pads as
processing is required to extract benefit fromdhe Ore is accumulated in stockpiles that
are subsequently processed into gold/copper ifealsle form. The recovery of gold and
copper from certain oxide ores is achieved throtigh heap leaching process. Work in
process represents gold/copper in the processirmitcithat has not completed the
production process, and is not yet in a saleabim.f&inished goods inventory represents
gold/copper in saleable form. Mine operating swgspliepresent commodity consumables
and other raw materials used in the production gsscas well as spare parts and other
maintenance supplies that are not classified asatipms.

Inventories are valued at the lower of cost andeefzable value. Cost is determined on a
weighted average
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basis and includes all costs incurred, based oarmal production capacity, in bringing
each product to its present location and condit@ast of inventories comprises direct
labor, materials and contractor expenses, includig-capitalized stripping costs;
depreciation on PP&E including capitalized strigptosts; and an allocation of mine site
overhead costs. As ore is removed for processigis@re removed based on the average
cost per ounce/pound in the stockpile.

We record provisions to reduce inventory to netizeble value to reflect changes in
economic factors that impact inventory value anceftect present intentions for the use of
slow moving and obsolete supplies inventory. Netlizable value is determined with
reference to relevant market prices less applicabhiable selling expenses. Provisions
recorded also reflect an estimate of the remainoggs of completion to bring the inventory
into its saleable form. Provisions are also recdridereduce mine operating supplies to net
realizable value, which is generally calculatedreference to its salvage or scrap value,
when it is determined that the supplies are obsolBtovisions are reversed to reflect
subsequent recoveries in net realizable value wheraventory is still on hand.

L) Production Stage

A mine that is under construction is determineceier the production stage when the
project is in the location and condition necesdaryit to be capable of operating in the
manner intended by management. We use the follofantprs to assess whether these
criteria have been met: (1) the level of capitgdenditures compared to construction cost
estimates; (2) the completion of a reasonable gexidesting of mine plant and equipment;
(3) the ability to produce minerals in saleablenfofwithin specifications); and (4) the

ability to sustain ongoing production of minerals.

When a mine construction project moves into thedpetion stage, the capitalization of
certain mine construction costs ceases and costitlter capitalized to inventory or
expensed, except for capitalizable costs relatgataperty, plant and equipment additions
or improvements, open pit stripping activities tpadvide a future benefit, underground
mine development or expenditures that meet ther@itfor capitalization in accordance
with IAS 16 Property Plant and Equipment.

Pre-production stripping costs are capitalized [uenti “other than de minimis” level of
mineral is extracted, after which time such cosesaither capitalized to inventory or, if it
qualifies as an open pit stripping activity thabyides a future benefit, to PP&E. We
consider various relevant
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criteria to assess when an “other than de miniteig| of mineral is produced. Some of the
criteria considered would include, but are not tedito, the following: (1) the amount of
minerals mined versus total ounces in life of n{f&M”) ore; (2) the amount of ore tons

mined versus total LOM expected ore tons minedih&)current stripping ratio versus the
LOM strip ratio; and (4) the ore grade versus tl.grade.

M) Property, Plant and Equipment

Buildings, Plant and Equipme

At acquisition, we record buildings, plant and gemeént at cost, including all expenditures
incurred to prepare an asset for its intended Tisese expenditures consist of: the purchase
price; brokers’ commissions; and installation costsluding architectural, design and
engineering fees, legal fees, survey costs, sitepgpation costs, freight charges,
transportation insurance costs, duties, testingoaagaration charges.

We capitalize costs that meet the asset recogndrdaria. Costs incurred that do not

extend the productive capacity or useful econoifiécdf an asset are considered repairs
and maintenance expense and are accounted foc@st af the inventory produced in the

period.

Buildings, plant and equipment are depreciated straght-line basis over their expected
useful life, which commences when the assets armsidered available for use. Once
buildings, plant and equipment are considered abklfor use they are measured at cost
less accumulated depreciation and applicable inmeait losses.

Depreciation on equipment utilized in the developmef assets, including open pit and
underground mine development, is recapitalized eeldpment costs attributable to the
related asset.

Estimated useful lives of Major Asset Categories

Buildings, plant and equipment 5- 29 years
Underground mobile equipment 5-7years
Light vehicles and other mobile equipment 2 - 3years
Furniture, computer and office equipment 2 - 3years
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Leasing Arrangemen

The determination of whether an arrangement iscantains, a lease is based on the
substance of the arrangement at inception datéydimg whether the fulfillment of the
arrangement is dependent on the use of a spestffat ar assets or whether the arrangement
conveys a right to use the asset.

Leasing arrangements that transfer substantidllthalrisks and rewards of ownership of
the asset to Barrick are classified as financesfedsSinance leases are recorded as an asset
with a corresponding liability at an amount equettte lower of the fair value of the leased
property and the present value of the minimum lgagments. Each lease payment is
allocated between the liability and finance cossing the effective interest method,
whereby a constant rate of interest expense isgréped on the balance of the liability
outstanding. The interest element of the leasdasged to the consolidated statement of
income as a finance cost.

PP&E assets acquired under finance leases arecipre over the shorter of the useful
life of the asset and the lease term.

All other leases are classified as operating led3psrating lease payments are recognized
as an operating cost in the consolidated statenméritcome on a straight-line basis over
the lease term.

Mineral Properties

Mineral properties consist of: the fair value &ttitable to mineral reserves and resources
acquired in a business combination or asset atiguisiunderground mine development
costs; open pit mine development costs; capitaleequloration and evaluation costs; and
capitalized interest. In addition, we incur projeasts which are generally capitalized when
the expenditures result in a future benefit.

i) Acquired Mining Properties

On acquisition of a mining property we prepare stingate of the fair value attributable to
the proven and probable mineral reserves, minesburces and exploration potential
attributable to the property. The estimated falugattributable to the mineral reserves and
the portion of mineral resources considered to fobable of economic extraction at the
time of the acquisition is depreciated on a unftproduction (“‘UOP”) basis whereby the
denominator is the proven and probable reservestlaadoortion of mineral resources
considered to be probable of economic extractidre &stimated fair value attributable to
mineral resources that are not considered to
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be probable of economic extraction at the time hd fcquisition is not subject to
depreciation, until the resources become probabéea@nomic extraction in the future. The
estimated fair value attributable to exploratiozefises is recorded as an intangible asset
and is not subject to depreciation until the progpenters production.

i) Underground Mine Development Costs

At our underground mines, we incur development dstbuild new shafts, drifts and

ramps that will enable us to physically accessuwderground. The time over which we
will continue to incur these costs depends on therife. These underground development
costs are capitalized as incurred.

Capitalized underground development costs incuoezhable access to specific ore blocks
or areas of the underground mine, and which ondwige an economic benefit over the
period of mining that ore block or area, are dejpted on a UOP basis, whereby the
denominator is estimated ounces/pounds of gold&opp proven and probable reserves
and the portion of resources within that ore blockarea that is considered probable of
economic extraction.

If capitalized underground development costs p@wad economic benefit over the entire
mine life, the costs are depreciated on a UOP bagigreby the denominator is the

estimated ounces/pounds of gold/copper in totaéssible proven and probable reserves
and the portion of resources that is consideredaiiie of economic extraction.

iii) Open Pit Mining Costs

In open pit mining operations, it is necessary émeove overburden and other waste
materials to access ore from which minerals caaxpected economically. The process of
mining overburden and waste materials is referoedst stripping. Stripping costs incurred
in order to provide initial access to the ore b¢yerred to as pre-production stripping) are
capitalized as open pit mine development costs.

Stripping costs incurred during the production staf a pit are accounted for as costs of
the inventory produced during the period that thipging costs are incurred, unless these
costs are expected to provide a future economiefli¢n an identifiable component of the

ore body. Components of the ore body are basedhendistinct development phases
identified by the mine planning engineers when meiteing the optimal development plan

for the open pit. Production phase stripping cgstserate
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a future economic benefit when the related strigpactivity: (i) improves access to a
component of the ore body to be mined in the fyt(ideincreases the fair value of the mine
(or pit) as access to future mineral reserves besol@ss costly; and (iii) increases the
productive capacity or extends the productive difethe mine (or pit). Production phase
stripping costs that are expected to generate uaefteconomic benefit are capitalized as
open pit mine development costs.

Capitalized open pit mine development costs areedégied on a UOP basis whereby the
denominator is the estimated ounces/pounds of gapgér in proven and probable reserves
and the portion of resources considered probablecohomic extraction based on the
current LOM plan in the current component of the body that has been made more
accessible through the stripping activity and atlufe components in the current plan that
benefit from the particular stripping activity. Geglized open pit mine development costs
are depreciated once the open pit has entered giiodwand the future economic benefit is
being derived.

Construction-in-Progress

Assets under construction at operating mines apéatized as construction-in-progress.
The cost of construction-in-progress comprisespitechase price and any costs directly
attributable to bringing it into working conditiofor its intended use. Construction-in-
progress amounts related to development projeetimaluded in the carrying amount of the
development project. Construction-in-progress arteuncurred at operating mines are
presented as a separate asset within PP&E. Cotistrile-progress also includes deposits
on long lead items. Construction-in-progress is ahepreciated. Depreciation commences
once the asset is complete and available for use.

Capitalized Interest

We capitalize interest costs for qualifying ass€salifying assets are assets that require a
significant amount of time to prepare for theireinded use, including projects that are in
the exploration and evaluation, development or tanson stages. Qualifying assets also
include significant expansion projects at our opjegamines. Capitalized interest costs are
considered an element of the cost of the qualifyasget which is determined based on
gross expenditures incurred on an asset. Capltializeeases when the asset is substantially
complete or if active development is suspendeceases. Where the funds used to finance
a qualifying asset form part of general borrowintg®e amount capitalized is calculated
using a weighted average of rates applicable to
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the relevant borrowings during the period. Whened&iborrowed are directly attributable
to a qualifying asset, the amount capitalized regmés the borrowing costs specific to those
borrowings. Where surplus funds available out oheyborrowed specifically to finance a
project are temporarily invested, the total cajm&a interest is reduced by income
generated from short-term investments of such funds

Insurance

We record losses relating to insurable events ey ttcur. Proceeds receivable from
insurance coverage are recorded at such time eptég receivable or virtually certain and
the amount receivable is fixed or determinable.ftminess interruption the amount is only
recognized when it is virtually certain or receilebs supported by receipt of notification
of a minimum or proposed settlement amount fromirikarance adjuster.

N) Goodwill

Under the acquisition method of accounting, thetscasf business combinations are
allocated to the assets acquired and liabilitissimgd based on the estimated fair value at
the date of acquisition. The excess of the faiuealf consideration paid over the fair value
of the identifiable net assets acquired is recomedoodwill. Goodwill is not amortized;
instead it is tested annually for impairment at skert of the fourth quarter for all of our
segments. In addition, at each reporting periodagsgess whether there is an indication that
goodwill is impaired and, if there is such an iradion, we would test for goodwill
impairment at that time. At the date of acquisifigoodwill is assigned to the cash
generating unit (‘CGU") or group of CGUs that ipexted to benefit from the synergies of
the business combination. For the purposes of inmaait testing, goodwill is allocated to
the Company’s operating segments, which correspemdke level at which goodwill is
internally monitored by the Chief Operating DeaisidMaker (‘CODM”), the Co-
Presidents.

The recoverable amount of an operating segmeheisigher of Value in Use (“VIU”) and
Fair Value Less Costs of Disposal (“FVLCD”). A gauifl impairment is recognized for
any excess of the carrying amount of the operaggmgment over its recoverable amount.
Goodwill impairment charges are not reversible.

O) Intangible Assets

Intangible assets acquired by way of an asset sitigni or business combination are
recognized if the asset is separable or arises fromtractual or legal rights and the fair
value can be measured reliably on initial recogniti
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On acquisition of a mineral property in the exptma stage, we prepare an estimate of the
fair value attributable to the exploration licensasquired, including the fair value
attributable to mineral resources, if any, of thedperty. The fair value of the exploration
license is recorded as an intangible asset (aaheixploration potential) as at the date of
acquisition. When an exploration stage property @sointo development, the acquired
exploration potential attributable to that propeigytransferred to mining interests within
PP&E.

P) Impairment of Non-Current Assets

We review and test the carrying amounts of PP&E iatahgible assets with definite lives
when an indicator of impairment is considered tistexmpairment assessments on PP&E
and intangible assets are conducted at the leve{3dd, which is the lowest level for which
identifiable cash flows are largely independenttleé cash flows of other assets and
includes any liabilities specific to the CGU. F@eoating mines and projects, the individual
mine/project represents a CGU for impairment tgstin

The recoverable amount of a CGU is the higher &f ®thd FVLCD. An impairment loss is
recognized for any excess of the carrying amourd @GU over its recoverable amount
where both the recoverable amount and carryingevadolude the associated other assets
and liabilities including taxes where applicablethe CGU. Where it is not appropriate to
allocate the loss to a separate asset, an impdilosmnrelated to a CGU is allocated to the
carrying amount of the assets of the CGU on a at® bbasis based on the carrying amount
of its non-monetary assets.

Impairment Revers:

Impairment losses for PP&E and intangible ass&tsearersed if there has been a change in
the estimates used to determine the asset's redflleeamount since the last impairment
loss was recognized, and it has been determineédhtaasset is no longer impaired or that
impairment has decreased. This reversal is recedniz the consolidated statements of
income and is limited to the carrying value thatudohave been determined, net of any
depreciation where applicable, had no impairmemirgdh been recognized in prior years.
When an impairment reversal is undertaken, the verable amount is assessed by
reference to the higher of VIU and FVLCD.
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Q) Debt

Debt is recognized initially at fair value, netfafancing costs incurred, and subsequently
measured at amortized cost. Any difference betwiheramounts originally received and
the redemption value of the debt is recognizethéndonsolidated statement of income over
the period to maturity using the effective intenesthod.

R) Derivative Instruments and Hedge Accounting

Derivative Instrument

Derivative instruments are recorded at fair value tbe consolidated balance sheet,
classified based on contractual maturity. Derivatimstruments are classified as either
hedges of the fair value of recognized assetsatililies or of firm commitments (“fair
value hedges”), hedges of highly probable foret@stsactions (“cash flow hedges”) or
non-hedge derivatives. Derivatives designatedtagrea fair value or cash flow hedge that
are expected to be highly effective in achievinésetting changes in fair value or cash
flows are assessed on an ongoing basis to detetimitehey actually have been highly
effective throughout the financial reporting pesoébr which they were designated.
Derivative assets and derivative liabilities arevgh separately in the balance sheet unless
there is a legal right to offset and intent toleatn a net basis.

Fair Value Hedge:

Changes in the fair value of derivatives that asighated and qualify as fair value hedges
are recorded in the consolidated statement of iecaagether with any changes in the fair
value of the hedged asset or liability or firm coitment that is attributable to the hedged
risk.

Cash Flow Hedges

The effective portion of changes in the fair vabfederivatives that are designated and
qualify as cash flow hedges is recognized in equitye gain or loss relating to the

ineffective portion is recognized in the consol&thtstatements of income. Amounts
accumulated in equity are transferred to the cadeigld statements of income in the period
when the forecasted transaction impacts earnindgen/the forecasted transaction that is
hedged results in the recognition of a non-findnaiset or a non-financial liability, the

gains and losses previously deferred in equitytaesferred from equity and included in

the measurement of the initial carrying amountefasset or liability.

When a derivative designated as a cash flow hespizes or is sold and the forecasted
transaction is still expected to occur, any cuningagain or loss relating to the derivative
that is recorded in equity at that time remainsenuity and is recognized in the
consolidated statements of income
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when the forecasted transaction occurs. When adsted transaction is no longer expected
to occur, the cumulative gain or loss that was néed in equity is immediately transferred
to the consolidated statements of income.

Nor-Hedge Derivatives

Derivative instruments that do not qualify as eitfer value or cash flow hedges are
recorded at their fair value at the balance shat, dvith changes in fair value recognized
in the consolidated statements of income.

S) Embedded Derivatives

Derivatives embedded in other financial instrumest@xecutory contracts are accounted
for as separate derivatives when their risks adattieristics are not closely related to their
host financial instrument or contract. In some sashe embedded derivatives may be
designated as hedges and are accounted for atheesabove.

T) Fair Value Measurement

Fair value is the price that would be receivedeiban asset or paid to transfer a liability in

an orderly transaction between market participahthe measurement date. The fair value
hierarchy establishes three levels to classify itfmits to valuation techniques used to
measure fair value. Refer to note 25 for furthésrimation.

U) Environmental Rehabilitation Provision

Mining, extraction and processing activities norgagive rise to obligations for
environmental rehabilitation. Rehabilitation wosrkncinclude facility decommissioning and
dismantling; removal or treatment of waste matsrisite and land rehabilitation, including
compliance with and monitoring of environmental ulagions; security and other site-
related costs required to perform the rehabilitativork; and operation of equipment
designed to reduce or eliminate environmental &ffethe extent of work required and the
associated costs are dependent on the requirenaéntelevant authorities and our
environmental policies. Routine operating costd thay impact the ultimate closure and
rehabilitation activities, such as waste materaidiing conducted as an integral part of a
mining or production process, are not included fie frovision. Costs arising from
unforeseen circumstances, such as the contamineaiased by unplanned discharges, are
recognized as an expense and liability when thatethat gives rise to an obligation occurs
and reliable estimates of the required rehabititatiosts can be made.
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Provisions for the cost of each rehabilitation pamg are normally recognized at the time
that an environmental disturbance occurs or a oactste obligation is determined. When
the extent of disturbance increases over the fifenooperation, the provision is increased
accordingly. The major parts of the carrying amooiprovisions relate to tailings pond
closure/rehabilitation; demolition of buildings/reifiacilities; ongoing water treatment; and
ongoing care and maintenance and security of closeds. Costs included in the provision
encompass all closure and rehabilitation activitpeeted to occur progressively over the
life of the operation at the time of closure andtpdosure in connection with disturbances
as at the reporting date. Estimated costs includetthe determination of the provision
reflect the risks and probabilities of alternatestimates of cash flows required to settle the
obligation at each particular operation. The expeatehabilitation costs are estimated
based on the cost of external contractors perfagrtie work or the cost of performing the
work internally depending on management’s intention

The timing of the actual rehabilitation expenditisedependent upon a number of factors
such as the life and nature of the asset, the tpgilicense conditions and the environment
in which the mine operates. Expenditures may odmfore and after closure and can
continue for an extended period of time dependimg rehabilitation requirements.
Rehabilitation provisions are measured at the erpeealue of future cash flows, which
exclude the effect of inflation, discounted to theiesent value using a current US dollar
real risk-free pre-tax discount rate. The unwindafighe discount, referred to as accretion
expense, is included in finance costs and resultan increase in the amount of the
provision. Provisions are updated each reportingpg@dor changes to expected cash flows
and for the effect of changes in the discount rate| the change in estimate is added or
deducted from the related asset and depreciated tbeeexpected economic life of the
operation to which it relates.

Significant judgments and estimates are involvedfarming expectations of future
activities and the amount and timing of the asdedi@ash flows. Those expectations are
formed based on existing environmental and regglatquirements or, if more stringent,
our environmental policies which give rise to astonctive obligation.

When provisions for closure and rehabilitation emiéally recognized, the corresponding
cost is capitalized as an asset, representingopélie cost of acquiring the future economic
benefits of the operation. The capitalized costlosure and rehabilitation activities is
recognized in PP&E
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and depreciated over the expected economic lifeebperation to which it relates.

Adjustments to the estimated amount and timinguedire closure and rehabilitation cash

flows are a normal occurrence in light of the digant judgments and estimates involved.
The principal factors that can cause expected ftagls to change are: the construction of
new processing facilities; changes in the quastité material in reserves and resources
with a corresponding change in the life of minenplahanging ore characteristics that
impact required environmental protection measures r@lated costs; changes in water
quality that impact the extent of water treatmeedquired; changes in discount rates;
changes in foreign exchange rates and changeswis &d regulations governing the

protection of the environment.

Rehabilitation provisions are adjusted as a resfutthanges in estimates and assumptions.

Those adjustments are accounted for as a chanie icorresponding cost of the related

assets, including the related mineral propertyepkevhere a reduction in the provision is

greater than the remaining net book value of theted assets, in which case the value is
reduced to nil and the remaining adjustment isgezed in the consolidated statement of
income. In the case of closed sites, changes ima&®ts and assumptions are recognized
immediately in the consolidated statement of incoR@ an operating mine, the adjusted

carrying amount of the related asset is depreciattespectively. Adjustments also result in

changes to future finance costs.

V) Litigation and Other Provisions

Provisions are recognized when a present obligagixiats (legal or constructive), as a
result of a past event, for which it is probablattan outflow of resources will be required
to settle the obligation, and a reliable estimaie lse made of the amount of the obligation.
Provisions are discounted to their present valiregus current US dollar real risk-free pre-
tax discount rate and the accretion expense igded in finance costs.

Certain conditions may exist as of the date tharfamal statements are issued, which may
result in a loss to the Company, but which willyobke resolved when one or more future
events occur or fail to occur. In assessing losgilgencies related to legal proceedings
that are pending against us or unasserted claiatsnthy result in such proceedings, the
Company with assistance from its legal counseluatalthe perceived merits of any legal
proceedings or unasserted claims as well as theeiped merits of the amount of relief
sought or expected to be sought.
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If the assessment of a contingency suggests tlssas probable, and the amount can be
reliably estimated, then a loss is recorded. Wheorgingent loss is not probable but is
reasonably possible, or is probable but the amofilaiss cannot be reliably estimated, then
details of the contingent loss are disclosed. Lomstingencies considered remote are
generally not disclosed unless they involve guaesitin which case we disclose the nature
of the guarantee. Legal fees incurred in connectiith pending legal proceedings are
expensed as incurred. Contingent gains are onlygrezed when the inflow of economic
benefits is virtually certain.

W) Stock-Based Compensatior

Barrick offers equity-settled (Employee Stock OptiBlan (“ESOP”), Employee Share
Purchase Plan (“ESPP")), cash-settled (RestricteareSUnits (“RSU”), Deferred Share
Units (“DSU”), Performance Restricted Share UnfBRSU")) and Performance Granted
Share Units (“PGSU”) awards to certain employeéfizars and directors of the Company.

Equity-settled awards are measured at fair valirguthe Lattice model with market
related inputs as of the date of the grant. Théisagcorded over the vesting period of the
award to the same expense category as the awapieres payroll costs (i.e. cost of sales,
operating segment administration, corporate adimnatisn) and the corresponding entry is
recorded in equity. Equity-settled awards are rotgasured subsequent to the initial grant
date.

Cash-settled awards are measured at fair valugliypitusing the market value of the

underlying shares on the day preceding the dateeo§rant of the award and are required
to be remeasured to fair value at each reportirtg datil settlement. The cost is then
recorded over the vesting period of the award. Ehigense, and any changes in the fair
value of the award, is recorded to the same expeasegory as the award recipient's
payroll costs. The cost of a cash-settled awareldsrded within liabilities until settled.

We use the accelerated method (also referred tgraded’ vesting) for attributing stock
option expense over the vesting period. Stock ap&gpense incorporates an expected
forfeiture rate. The expected forfeiture rate isnested based on historical forfeiture rates
and expectations of future forfeiture rates. We ena#tjustments if the actual forfeiture rate
differs from the expected rate.
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Employee Stock Option Pla“ESOP”)

Under Barrick's ESOP, certain officers and key esgpks of the Corporation may
purchase common shares at an exercise price thgual to the closing share price on the
day before the grant of the option. The grant datee date when the details of the award,
including the number of options granted to the vitlial and the exercise price, are
approved. Stock options vest equally over four gebeginning in the year after granting.
The ESOP arrangement has graded vesting termsthargfore, multiple vesting periods
must be valued and accounted for separately owsr thspective vesting periods. The
compensation expense of the instruments issuedeé@h grant under the ESOP is
calculated using the Lattice model. The compensatigpense is adjusted by the estimated
forfeiture rate which is estimated based on his@brforfeiture rates and expectations of
future forfeiture rates. We make adjustments if élctual forfeiture rate differs from the
expected rate.

Restricted Share Unit¢RSU”)

Under our RSU plan, selected employees are grdR8dis where each RSU has a value
equal to one Barrick common share. RSUs generabt from two-and-a-half to three
years and are settled in cash upon vesting. Ad@itiRSUs are credited to reflect dividends
paid on Barrick common shares over the vestingogeri

A liability for RSUs is measured at fair value ¢retgrant date and is subsequently adjusted
for changes in fair value. The liability is recopmil on a straight-line basis over the vesting
period, with a corresponding charge to compensatiqrense, as a component of corporate
administration and operating segment administrat@ompensation expenses for RSUs
incorporate an estimate for expected forfeituresabased on which the fair value is
adjusted.

Deferred Share Units'DSU")

Under our DSU plan, Directors must receive a sptiportion of their basic annual
retainer in the form of DSUs, with the option telto receive 100% of such retainer in
DSUs. Each DSU has the same value as one Barnoknon share. DSUs must be retained
until the Director leaves the Board, at which tithe cash value of the DSUs is paid out.
Additional DSUs are credited to reflect dividendsidoon Barrick common shares. The
initial fair value of the liability is calculatedsaof the grant date and is recognized
immediately. Subsequently, at each reporting dateé an settlement, the liability is
remeasured, with any change in fair value recoeedompensation expense in the period.
Officers may also elect to receive a portion orddltheir incentive compensation in the
form of DSUs.
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Performance Restricted Share Uni‘PRSU")

Under our PRSU plan, selected employees are gr&m®slJs, where each PRSU has a
value equal to one Barrick common share. PRSUsatdbt end of a three-year period and
are settled in cash on the third anniversary ofgttaat date. Additional PRSUs are credited
to reflect dividends paid on Barrick common sharesr the vesting period. Vesting, and
therefore the liability, is based on the achievemanperformance goals and the target
settlement ranges from 0% to 200% of the origimahgof units.

The value of a PRSU reflects the value of a Bardoknmon share and the number of
shares issued is adjusted for its relative perfagaaagainst certain competitors and other
internal financial performance measures. Therefohe, fair value of the PRSUs is
determined with reference to the closing stockeateach remeasurement date.

The initial fair value of the liability is calculedl as of the grant date and is recognized
within compensation expense using the straight-limethod over the vesting period.
Subsequently, at each reporting date and on settiertne liability is remeasured, with any
changes in fair value recorded as compensationnegpd& he fair value is adjusted for the
revised estimated forfeiture rate.

Performance Granted Share UnitPGSU")

Under our PGSU plan, selected employees are gr&®sUs, where each PGSU has a
value equal to one Barrick common share. Annual ®@®ards are determined based on a
multiple ranging from one to six times base sal@gpending on position and level of
responsibility) multiplied by a performance factdhe number of PGSUs granted to a plan
participant is determined by dividing the dollalueof the award by the closing price of
Barrick common shares on the day prior to the gridpbn vesting, PGSUs are converted
into common shares and these shares cannot beustlidhe employee retires or leaves
Barrick. PGSUs vest at the end of the third yeamfthe date of the grant.

The initial fair value of the liability is calculetl as of the grant date and is recognized
within compensation expense using the straight-linethod over the vesting period.
Subsequently, at each reporting date and on settiertne liability is remeasured, with any
changes in fair value recorded as compensationneepd he fair value is adjusted for the
revised estimated forfeiture rate.
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Employee Share Purchase Pl

Under our ESPP plan, Barrick employees can purchasepany shares through payroll
deduction. Each year, employees may contribute ¥W@btheir combined base salary and
annual short-term incentive, and Barrick will mats@% of the contribution, up to a
maximum of $5,000 per year.

Both Barrick and the employee make the contribution a bi-monthly basis with the funds
being transferred to a custodian who purchasesdRa@ommon Shares in the open market.
Shares purchased with employee contributions havevesting requirement; however,
shares purchased with Barrick’s contributions vegproximately one year from
contribution date. All dividend income is used toghase additional Barrick shares.

Barrick records an expense equal to its bi-montlalgh contribution. No forfeiture rate is
applied to the amounts accrued. Where an empl@ge$ prior to vesting, any accrual for
contributions by Barrick during the year relatedhat employee is reversed.

X) Post-Retirement Benefits

Defined Contribution Pension Plal

Certain employees take part in defined contribugomployee benefit plans whereby we
contribute up to 6% of the employees’ annual sal#vg also have a retirement plan for
certain officers of Barrick under which we contitiél 5% of the officer's annual salary and
annual short-term incentive. The contributions @ognized as compensation expense as
incurred. The Company has no further payment ofitiga once the contributions have
been paid.

Defined Benefit Pension Pla

We have qualified defined benefit pension plans ¢baer certain former United States and
Canadian employees and provide benefits based plogees’ years of service. Our policy
is to fund the amounts necessary on an actuarsa ba provide enough assets to meet the
benefits payable to plan members. Independenteasadminister assets of the plans,
which are invested mainly in fixed income and egsicurities.

As well as the qualified plans, we have non-quetdifidefined benefit pension plans
covering certain employees and former director8africk. No funding is done on these
plans and contributions for future years are reguto be equal to benefit payments.
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Actuarial gains and losses arising from experieadgistments and changes in actuarial
assumptions are charged or credited to equityhirratomprehensive income in the period
in which they arise.

Our valuations are carried out using the projeated credit method. We record the
difference between the fair value of the plan a&ssetd the present value of the plan
obligations as an asset or liability on the cortziid balance sheets.

Pension Plan Assets and Liabiliti

Pension plan assets, which consist primarily oédincome and equity securities, are
valued using current market quotations. Plan obbga and the annual pension expense
are determined on an actuarial basis and are affeby numerous assumptions and
estimates including the market value of plan assstimates of the expected return on plan
assets, discount rates, future wage increasesthedassumptions.

The discount rate and life expectancy are the agsamthat generally have the most
significant impact on our pension cost and oblmati

Other Post-Retirement Benefits

We provide post-retirement medical, dental, ane lihsurance benefits to certain
employees. Actuarial gains and losses resultino frariances between actual results and
economic estimates or actuarial assumptions aceded in OCI.

Y) New Accounting Standards Adopted during the Yea
The Company has adopted IFRIC 21 Levies effectwmidry 1, 2014.

IFRIC 21 Levies

In May 2013, the IASB issued IFRIC 21 Levies, whists out the accounting for an
obligation to pay a levy that is not income tax.eTimterpretation addresses what the
obligating event is that gives rise to the recagnitof a liability to pay a levy. We
performed an assessment of the impact of IFRIC &l @ncluded it did not have a
significant impact on our consolidated financiatsments.

Z) New Accounting Standards Issued But Not Yet Effectie

IFRS 9 Financial Instrumen

In July 2014, the IASB issued the final versionlBRS 9 Financial Instruments bringing
together the classification and measurement, impait and hedge accounting phases of
the IASB’s project to replace IAS 39 Financial hustents: Recognition and Measurement.
IFRS 9 retains
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but simplifies the mixed measurement model andbéskes two primary measurement
categories for financial assets: amortized costfaindzalue. IFRS 9 also amends some of
the requirements of IFRS 7 Financial InstrumeniscBsures, including added disclosures
about investments in equity instruments measurefdiatvalue in OCI, and guidance on

financial liabilities and derecognition of finankiastruments.

The mandatory effective date of IFRS 9 would beuahmperiods beginning on or after

January 1, 2018, with early adoption permitted. SFRwill be applied starting January 1,
2015 and consequently, we will amend our accoumipigy for derivative instruments and

hedge accounting reflecting the early adoption.&Xgect to have reduced volatility in our
income statements and an increase in the amounhrefalized gains and losses being
reported in OCI as a result of adopting IFRS 9.

IFRS 15 Revenue from Contracts with Custor

In May 2014, the IASB issued IFRS 15 Revenue froomt€acts with Customers, which

covers principles that an entity shall apply toar¢useful information to users of financial

statements about the nature, amount, timing, ame@rtainty of revenue and cash flows
arising from a contract with a customer. Applicataf the standard is mandatory for annual
reporting periods beginning on or after JanuarQL,7, with earlier application permitted.

We are currently assessing the impact on our cif@et! financial statements along with
timing of our adoption of IFRS 15.

3> CRITICAL JUDGMENTS, ESTIMATES, ASSUMPTIONS AND RISKS
Many of the amounts included in the consolidatethriz®e sheet require management to
make judgments and/or estimates. These judgmends estimates are continuously
evaluated and are based on management’s expeaedcknowledge of the relevant facts
and circumstances. Actual results may differ frdra estimates. Information about such
judgments and estimates is contained in the degmripf our accounting policies andi
other notes to the financial statements. The keasmwhere judgments, estimates and
assumptions have been made are summarized below.

Reserves and Resour(

Estimates of the quantities of proven and probatileeral reserves and mineral resources,
form the basis for our LOM plans, which are usedadamumber of important business and
accounting purposes, including: the calculatiordepreciation expense; the capitalization
of production phase stripping costs; and forecggtie timing of the
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payments related to the environmental rehabilitepoovision. In addition, the underlying

LOM plans are used in the impairment tests for golbdand non-current assets. We
estimate our ore reserves and mineral resourcesl lmesinformation compiled by qualified

persons as defined in accordance with the CanaBiésurities Administrators’ National

Instrument 43-101 Standards of Disclosure for MaheRrojects requirements. Refer to
notes 18 and 20.

Impairment and reversal of impairment for I-current assets and impairment of
Goodwill

Goodwill and non-current assets are tested for impemt if there is an indicator of
impairment, and in the case of goodwill, annuatlyhe start of the fourth quarter for all of
our operating segments. Calculating the estimatied/&lues of CGUs for non-current asset
impairment tests and CGUs or groups of CGUs fordgald impairment tests requires
management to make estimates and assumptions esiflect to future production levels,
operating and capital costs in our LOM plans, fetoretal prices, foreign exchange rates,
Net Asset Value“NAV”) multiples, value of reserves outside LOM pkin relation to the
assumptions related to comparable entities andndm&et values per ounce and per pound
and discount rates. Changes in any of the assunsptioestimates used in determining the
fair values could impact the impairment analysisfeR to note 2n, note 2p and note 20 for
further information. Other than what is disclosednte 20, we have not identified any
impairment triggers or any indicators that priopairments are required to be tested for
reversal for the year ended December 31, 2014.

Provisions for Environmental Rehabilitatic

Management assesses its provision for environmeekedbilitation on an annual basis or
when new information becomes available. This assessincludes the estimation of the
future rehabilitation costs, the timing of thes@enxditures, and the impact of changes in
discount rates and foreign exchange rates. Thalafttture expenditures may differ from
the amounts currently provided if the estimates ema@ significantly different than actual
results or if there are significant changes in emvinental and/or regulatory requirements
in the future. Refer to notes 2u and 26 for furihésrmation.

Taxes

Management is required to make estimations regauttiie tax basis of assets and liabilities
and related deferred income tax assets and liabijliamounts recorded for uncertain tax
positions, the measurement of income tax expendenalirect taxes, and estimates of the
timing of repatriation of earnings, which would ieqt the recognition of withholding taxes

and taxes related to the
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outside basis on subsidiaries/associates. A numibiirese estimates require management
to make estimates of future taxable profit, and rdeoverability of indirect taxes, and if
actual results are significantly different than estimates, the ability to realize the deferred
tax assets and indirect tax receivables recordedunrbalance sheet could be impacted.
Refer to note 2i, note 11 and note 29 for furthésrimation.

Contingencies

Contingencies can be either possible assets oibmdisbilities arising from past events
which, by their nature, will only be resolved whene or more future events not wholly
within our control occur or fail to occur. The assment of such contingencies inherently
involves the exercise of significant judgment astineates of the outcome of future events.
In assessing loss contingencies related to legaledings that are pending against us or
unasserted claims, that may result in such prongsdir regulatory or government actions
that may negatively impact our business or opeamatithe Company with assistance from
its legal counsel evaluates the perceived meritamf legal proceedings or unasserted
claims or actions as well as the perceived mefith® nature and amount of relief sought
or expected to be sought, when determining the amduany, to recognize as a contingent
liability or assessing the impact on the carryirmgue of assets. Contingent assets are not
recognized in the consolidated financial statemdéger to note 35 for more information.

Pascui-Lama

As a result of our decision to suspend the consomucof our Pascua-Lama project,
significant judgment and estimation has been usedetermining our accrued liabilities,
including: demobilization, contract claims, sevemmand VAT refunds previously received
in Chile. For contractors, it is necessary to eat@raccruals for work completed but not yet
invoiced based on subjective assessments of tlye sih completion of their work in
relation to invoices rendered; and for costs agidiom existing contracts for legal or
constructive obligations arising from our demolaition actions. In addition, we have
received VAT refunds in Chile related to Pascua-baaofi $543 million that will require
repayment should the project not come into prodactly 2017, which has not been
accrued as the suspension is considered tempakarexpect to be able to extend the date
of the commencement of production with the Chileathorities to avoid repaying these
amounts, although if unsuccessful, would be require repay them. We also recorded
VAT recoverable in Argentina of $461 million at R&aber 31, 2014 (December 31, 2013
- $519 million), which may not be
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recoverable should the project not advance to mtimu and is subject to devaluation risk
as the amounts are recoverable in Argentine pesos.

Refer to note 27 for a summary of our key finandisits.

Other Notes to the Financial Statements

Note
Divestitures 4
Segment information 5
Revenue 6
Cost of sales 7
Exploration, evaluation and project expenses 8
Other expense (income) 9
General and administrative expenses 10
Income tax expense 11
Loss per share 12
Finance costs 13
Cash flow — other items 14
Investments 15
Inventories 16
Accounts receivable and other current assets 17
Property, plant and equipment 18
Goodwill and other intangible assets 19
Impairment of goodwill and non-current assets 20
Other assets 21
Accounts payable 22
Other current liabilities 23
Financial instruments 24
Fair value measurements 25
Provisions 26
Financial risk management 27
Other non-current liabilities 28
Deferred income taxes 29
Capital stock 30
Non-controlling interests 31
Remuneration of key management personnel 32
Stock-based compensation 33
Post-retirement benefits 34
Contingencies 35
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4 > DIVESTITURES

A) of 50 percent interest in Jabal Sayic

Divestment

On July 13, 2014, Barrick entered into an agreerteefiorm a joint venture with Ma’aden
to operate the Jabal Sayid copper project. Ma'adéith is 50 percent owned by the Saudi
Arabian government, acquired its 50 percent intdrethe new joint venture company for
cash consideration of $216 million. The transactiwsed on December 3, 2014. Since the
transaction resulted in a loss of control, the tasaed liabilities were written down to their
fair value less costs of disposal, which resultecan impairment loss of $514 million,
including $316 million of goodwill, for the year éed December 31, 2014. Refer to note 20
for further details of the impairment loss.

Jabal Sayid is a joint arrangement which is stmectithrough a separate entity of which
Barrick is a 50 percent shareholder. The term$efcontractual arrangement provide that
we have rights to 50 percent of the net earninghefentity, and therefore we concluded
that it was a joint venture and, as such, we rembitlas an equity method investment.

B) of Australian assets

Dispositior
On January 31, 2014, we closed the sale of ouofllutnine for total cash consideration of
$22 million. In addition, on March 1, 2014, we cdetpd the sale of our Kanowna mine for
total cash consideration of $67 million. The tratiems resulted in a loss of $5 million for
the year ended December 31, 2014.

On September 30, 2013, we recorded the sale o&ivil§outh assets, which comprised of
Granny Smith, Lawlers and Darlot mines from Ausarébr total proceeds of $266 million,
consisting of $135 million in cash and $131 millionGold Fields Limited shares (“GFL").
We measured GFL shares using the quoted market ptiSeptember 30, 2013 and there
were no restrictions on when we would be able testi these shares. As a result of this
sale, we recognized a gain of $11 million for teayended December 31, 2013.
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C) of 10 percent interest in Acacie

Disposition

On March 11, 2014, we completed the divestmentlofdlion ordinary shares in Acacia,
representing 10 percent of the issued ordinaryesbapital of Acacia for net cash proceeds
of $186 million. Subsequent to the divestment, wetioue to retain a controlling interest
in Acacia and continue to consolidate Acacia. Weehaccounted for the divestment as an
equity transaction and, accordingly, recorded tffferénce between the proceeds received
and the carrying value of $179 million as $7 millief additional paid-in capital in
shareholders’ equity.

D) of Marigold mine

Disposition

On April 4, 2014, we completed the divestiture of oninority interest in the Marigold
mine, for total cash consideration of $86 millidie transaction resulted in a gain of $21
million for the year ended December 31, 2014,

E) of Barrick Energy

Disposition

On July 31, 2013, we closed the sale of Barrickrginéor total proceeds of $435 million,
consisting of $387 million in cash and a futureaidy valued at $48 million. As a result of
the sale, we recognized a loss of $519 million tfee year ended December 31, 2013
representing the difference between the net praceed our carrying value.

The condensed statement of income for Barrick Bnéwg the year ended December 31,
2013, which has been disclosed as a discontinuethtipn in the consolidated statements
of income, is as follows:

For the year ended December 31 2013
Revenue $93
Cost of sales 1 79
Loss on remeasurement/impairment 519
Other expense 13
Loss before finance items and income taxes (518)
Finance items (1)
Loss before income taxes (519)
Income tax recovery 13
Net loss $ (506)

1Includes depreciation of $43 million for the yeaded December 31, 2013.
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5> SEGMENT INFORMATION

As a result of the organizational changes that weptemented in third quarter 2014, we have deteedhithat our Co-Presidents, acting together, arédges Chief Operating Decision Mal
(“CODM"). Beginning in fourth quarter 2014, CODM reviews tperating results, assesses performance and mafiéal @llocation decisions at the mine site ofjgrblevel, with the exceptic
of Acacia which is reviewed and assessed as aaepausiness. Therefore, each individual mineasitk Acacia are operating segments for financiabntep purposes. As a result, our fori
North America Portfolio, Australia Pacific and Ceppoperating segments have been eliminated and irdiidual mine within those segments is now amrafing segment. For segm
reporting purposes, we present our reportable tipgraegments as follows: eight individual gold esnAcacia and our Pascuama project. The remaining operating segments hee

grouped into two other categories: (a) our remaimjald mines and (b) our two copper mines.

Segment performance is evaluated based on a nwhb®rasures including operating income beforepgesduction levels and unit production costs. Incdaaxe operating segment administrat
finance income and costs, impairment charges aretsals, investment write-downs and gains/lossdsedge and nohedge derivatives are managed on a consolidatésl dvas are therefore r

reflected in segment income.

Consolidated Statements of Income Information
Cost of Sales

Direct Mining Exploration, Evaluatic Other Expenst¢

For the year ended Royalties an Segment
December 31, 201 Revenu Community Relatior Depreciatio and Project Expens (Income)! Income (Loss)
Goldstrike $1,15¢ $51¢ $13: $1 $€ $496
Cortez 1,09: 432 258 1 12 393
Pueblo Viejo 1,552 64z 24¢ - (2) 669
Lagunas Nort 77E 242 92 2 1) 439
Veladera 894 43¢ 11€ 3 7 330
Turquoise Ridgt 252 94 17 1 1 139
Porgere 644 465 8C 2 13 84
Kalgoorlie 417 267 42 1 1 106
Acacia 928 564 12¢ 18 21 191
Pascu-Lama - - 14 112 (12) (115)
Other Mines- Gold 1,28 78t 301 13 (4) 187
Other Mines- Copper? 1,22¢ 781 174 42 (10) 233

$10,21. $5,23¢ $ 1,59 $197 $ 32 $ 3,152
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Consolidated Statements of Income Information

Cost of Sales

Direct Mining Exploration, Evaluatic Other Expenst¢

For the year ended Royalties an Segment
December 31, 201 Revenu Community Relatior Depreciatiol and Project Expens (Income)? Income (Loss)
Goldstrike $1,25: $55( $112 $ - $9 $581
Cortez 1,93¢ 31E 321 3 1C 1,289
Pueblo Viejo 99t 43t 13¢ - 9) 430
Lagunas Nortt 83¢ 227 54 3 7 548
Veladera 941 40C 16¢ 6 13 354
Turquoise Ridgt 22t 95 14 - 1 115
Porgere 65¢ 45( 74 7 12 116
Kalgoorlie 46¢ 281 28 1 4 154
Acacia 937 59€ 16C 17 49 115
Pascu-Lama - - 3 38¢ - (391)
Other Mines- Gold 2,47¢ 1,48t 40¢ 3C 25 525
Other Mines- Copper? 1,652 92€ 18¢ 57 14 468

$12,38: $5,76( $1,67( $ 512 $13¢ $ 4,304

1 Other expenses include accretion expense, whitftlisded with finance costs in the consolidatedesteents of income. For the year ended Decembe2(®HY, accretion expense was $51 million (2013: $8lion).

Refer to note 9a for details of other expense(ime).

N

Reconciliation of Segment Income to Loss from C

Includes exploration and evaluation expense arsbBfom equity investees that hold copper praj

ontinuing Operations Before Income Taxes

For the years ended December 31 2014 2013
Segment income $ 3,152 $ 4,304
Other revenue 1 27 146
Other cost of sales/amortization 1.2 1 101
Exploration, evaluation and project expenses not attributable to segments (195) (168)
General and administrative expenses (385) (390)
Other (expense) income not attributable to segments (5) 28
Impairment charges (4,106) (12,687)
Loss on currency translation (132) (180)
Closed mine rehabilitation (83) (100)
Finance income 11 9
Finance costs (includes non segment accretion) (745) (606)
(Loss) gain on non-hedge derivatives (193) 76
Loss before income taxes $ (2,653) $ (9,467)

LIncludes revenue and costs from Pierina, whiclotgart of any of our operating segments. Pierittared closure in 2013.

2Includes all realized hedge gains/losses.
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Geographic Information

Non-current asset! Revenue?

As at Dec. 31, 201 As at Dec. 31, 20! 201¢ 201:

United State: $9,45! $ 7,01 $3,09! $4,11°
Zambia 39t 1,03¢ 51t 66€
Chile 3,711 3,99¢ 711 987
Dominican Republit 5,20¢ 4,83¢€ 1,552 99t
Argentina 2,517 2,42F 894 941
Tanzanie 1,717 1,54¢ 92° 937
Canade 49t 44¢ 28¢ 27¢
Saudi Arabie 342 741 - -
Australia 1,15¢ 997 821 1,96:
Papua New Guine 66¢ 672 644 65¢
Peru 1,04t 734 801 98¢t
Unallocatect 1,02( 6,78¢ - -
Total $27,72¢ $31,23(  $10,23¢ $12,52

1 As a result of the reorganization of our operaegments in the fourth quarter of 2014, the presient of the 2014 noourrent asset information differs from the 201infation, which reflects the presentation ur
the previous operating segment grouping. The psirdédference relates to the presentation of goddwibur former operating units in 2013 while beimgsented with the individual mine site for 200 have
determined that it is not practical to restate py®ar comparative information into current yeagrsent presentation, nor is it practical to discl@8&4 information into the previous segment grogpas the goodwill
impairments recorded in each of 2013 and 2014 whbale been determined at the operating segmentidneh is different in each year. As a result, #4 non-current asset information is presentetuthe
updated segment presentation and the comparath&i@fbrmation is disclosed under the previous sagrgrouping

Presented based on the location from which theymtaatiginated

N

Capital Expenditures Information
Segment Capital Expenditurest

For the year For the yez

ended Dec. 3: ended Dec. 3

201¢ 201:

Goldstrike $ 55¢ $ 472
Cortez 18¢ 39¢€
Pueblo Viejc 134 16¢
Lagunas Nortt 82 14t
Veladera 17z 20¢
Turquoise Ridgt 3C 55
Porgere 33 171
Kalgoorlie 6€ 66
Acacia 254 387
Pascu-Lama 19t 2,22¢
Other Mines- Gold 18z 487
Other Mines- Coppet 29¢ 40¢
Segment tote $2,19¢ $5,18¢
Other items not allocated to segme 6¢ 12C
Total $ 2,26: $ 5,30¢

[

Segment capital expenditures are presented fanaitenanagement reporting purposes on an accreil. l2apital expenditures in the Consolidated States of Cash Flow are presented on a cash bag81H, cash
expenditures were $2,432 million (2013: $5,501ioml) and the decrease in accrued expenditures 468 ifillion (2013: $192 million decreas:
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6 > REVENUE

For the years ended December 31 2014 2013
Gold bullion sales 1

Spot market sales $8,471 $ 10,427
Concentrate sales 273 243
$ 8,744 $ 10,670
Copper sales
Copper cathode sales $710 $ 987
Concentrate sales 514 664
$1,224 $1,651
Other sales 2 $271 $ 206
Total $ 10,239 $ 12,527
1 Revenues include amounts transferred from OCI toiegs for commodity cash flow hedges |

note 24d)
2 Revenues include the sale of pyeducts for our gold and copper mines and enesadgssfron
Monte Rio.

Principal Products

All of our gold mining operations produce gold iorél form, except Acacia’s gold mines of
Bulyanhulu and Buzwagi which produce both gold damé gold concentrate. Gold doré is
unrefined gold bullion bars usually consisting @&%® gold that is refined to pure gold
bullion prior to sale to our customers. Concentiata processing product containing the
valuable ore mineral from which most of the wastmeral has been eliminated. Our
Lumwana mine produces a concentrate that primeoihtains copper. At our Zaldivar mine
we produce copper cathode, which consists of 92.88per.

Revenut

Revenue is presented net of direct sales taxe4®frifllion (2013: $51 million). Incidental
revenues from the sale of by-products, primarilpper, silver and energy at our gold
mines, are classified within other sales.
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Provisional Copper and Gold Sal

We have provisionally priced sales for which priitelization, referenced to the relevant
copper and gold index, is outstanding at the balasheet date. Our exposure at
December 31, 2014 to the impact of movements inketacommodity prices for
provisionally priced sales is set out in the foliogvtable:

Impact on net
income before
taxation of 10%

Volumes subject to movement in
final pricing market price $M
As at December 31 2014 2013 2014 2013
Copper pounds (millions) 82 63 $ 24 $ 21
Gold ounces (000s) 28 19 3 3

For the year ended December 31, 2014, our proa#iomriced copper sales included
provisional pricing losses of $38 million (2013: $8illion loss) and our provisionally
priced gold sales included provisional pricing &ssf $1 million (2013: $10 million loss).

At December 31, 2014, our provisionally priced ocappnd gold sales subject to final
settlement were recorded at average prices of #2.88013: $3.34/Ib) and $1,201/0z
(2013: $1,349/0z), respectively. The sensitivifiethe above tables have been determined
as the impact of a 10% change in commodity priteseh reporting date, while holding all
other variables, including foreign currency exctergfes, constant.

7> COST OF SALES

For the years ended December 31 2014 2013

Direct mining cost 1.2.3 $ 4,803 $5,205
Depreciation 1,648 1,732
Royalty expense 303 321
Community relations 76 71
Total $ 6,830 $7,329

1 Direct mining cost includes charges to reduce thet of inventory to net realizable value of $
million (2013: $46 million).

2 Direct mining cost includes the costs of extractiy-products

3 Includes employee costs of $1,381 million (201378Z million).
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Cost of Sales

Cost of sales consists of direct mining costs (Whiclude personnel costs, certain general
and administrative costs, energy costs (principdigsel fuel and electricity), maintenance

and repair costs, operating supplies, externalicesy third-party smelting and transport

fees), depreciation related to sales, royalty espenand community relations expense at
our operating sites. Cost of sales also includestscassociated with power sales from

Monte Rio in the Dominican Republic. Cost of sakebased on the weighted average cost
of contained or recoverable ounces sold and royetyense for the period. Costs also

include any impairment to reduce inventory to ié realizable value.

Royalties

Certain of our properties are subject to royaltaagements based on mineral production at
the properties. The primary type of royalty is & sreelter return (NSR) royalty. Under this
type of royalty we pay the holder an amount cateulas the royalty percentage multiplied
by the value of gold production at market gold gsitess third-party smelting, refining and
transportation costs. Other types of royaltiestidet

Net profits interest (NPI) royalty to other thaigovernment,
Modified net smelter return (NSR) royalty,

Net smelter return sliding scale (NSRSS) royalty,

Gross proceeds sliding scale (GPSS) royalty,

Gross smelter return (GSR) royalty,

Net value (NV) royalty,

Land tenement (LT) royalty, and a

Gold revenue royalty.

YVVVVVVYY

Royalty expense is recorded on completion of tleglpetion or sales process.
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Producing mines and projects

Type of royalty

Goldstrike
Cortez
Cortez - Pipeline/South
Pipeline deposit
Cortez - portion of Pipeline/
South Pipeline deposit
Pueblo Viejo
Lagunas Norte
Veladero
Porgera
Kalgoorlie
Acacia
Bulyanhulu
North Mara - Nyabirama and
Nyabigena pit
North Mara - Gokona pit
Buzwagi
Pascua-Lama Project -
Chile gold production
Pascua-Lama Project -
Chile copper production
Pascua-Lama Project -
Argentina production
Other Mines - Gold
Williams
David Bell
Hemlo - Interlake property
Round Mountain
Bald Mountain
Ruby Hill
Western Australia production
Cowal
Other Mines - Copper
Lumwana
Kabanga
Other
Cerro Casale
Donlin Gold Project

0%-5% NSR, 0%-6% NPI
1.5% GSR

0.4%-9% GSR

5% NV

3.2% NSR (for gold & silver)
2.51% NSR

3.75% gross proceeds

2% NSR, 0.25% other

2.5% of gold revenue

4% NSR

4% NSR, 1% LT

4% NSR, 1.1% LT

4% NSR, 30% NP1 1
1.4%-9.6% GPSS

1.9% NSR

3% modified NSR

1.5% NSR, 0.75%-1% NV
3%-3.5% NSR

50% NPI, 3% NSR
3.53%-6.35% NSRSS

3.5%-7% NSRSS, 2.9%-4% NSR, 10% NPI

3% modified NSR
2.5% of gold revenue
4% of net gold revenue

6% GSR 2
4% NSR

3% NSR (capped at $3 million cumulative)

1.5% NSR (first 5 years),
4.5% NSR (thereafter),
8.0% NPI 3

-

(AN

129

The NPI is calculated as a percentage of profidized from the Buzwagi mine after all capi
exploration, and development costs and interestriad in relation to the Buzwagi mine have t
recouped and all operating costs relating to thewgi mine have been paid. No amour
currently payable

This has been replaced by a royalty of 20% on reeeffective January 1, 201

The NPI is calculated as a percentage of profélzed from the mine until all funds invested tde
with interest at an agreed upon rate are recovéte@mount is currently payab
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8 > EXPLORATION, EVALUATION AND PROJECT
EXPENSES

9 > OTHER EXPENSE (INCOME)

A Other Expense (Income)

For the years ended December 31 2014 2013
Exploration:

Minesite exploration $32 $51

Global programs 131 128

$ 163 $179

Evaluation costs 21 29
Exploration and evaluation expense $184 $ 208
Advanced project costs:

Pascua-Lama 88 370

Jabal Sayid 30 52
Other project related costs:

Cerro Casale 14 4

Kainantu 4 6

Reko Diq 12 5

Corporate Development 35 17
Community relations related to projects 25 18
Exploration, evaluation and project expenses ! $ 392 $ 680

1 Approximates the impact on operating cash flow.
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For the years ended December 31 2014 2013
Other Expense:
Consulting fees $28 $35
Bank charges 16 22
Lease termination charges 15 -
Mine site severance and non-operational costs 12 47
World Gold Council fees 3 7
Pension and other post-retirement benefit 3 8
Total other expense $77 $114
Other Income:
Gain on sale of long-lived assets/investments $(52) $(41)
Incidental interest income (14) (5)
Insurance (recovery) expense @) 3
Management fee income 5) 3
Royalty income 4) (6)
Toll milling - 5)
Incidental income 9 (€8]
Total other income $(91) $ (58)
Net other expense (income) $ (14) $ 56
B Impairment Charges
For the years ended December 31 2014 2013
Impairment of long-lived assets 1 $2,672 $9,734
Impairment of other intangibles 1 7 112
$2,679 $9,846
Impairment of goodwill 1,409 2,815
Impairment of available-for-sale investments 18 26
Total $ 4,106 $12,687
1Refer to note 20 for further details.
10> GENERAL AND ADMINISTRATIVE EXPENSES
For the years ended December 31 2014 2013
Corporate administration 2 $217 $192
Operating segment administration 168 198
Total * $ 385 $ 390

1 Includes employee costs of $231 million (2013: $&4illion).

2 Includes $24 million (2013: $12 million) relateddoe time severance paymet
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11> INCOME TAX EXPENSE

Reconciliation to Canadian Statutory Rate

For the years ended Decembe| 2014 2013
For the years ended December 31 2014 2013 At 26.5% statutory rat $(703  $(2,509
Tax on profit Increase (decrease) due
Current tax Allowances and special tax deductict (93) (181,
Charge for the year $750 $1,106 Impact of foreign tax rate? 18 (169
Adjustment in respect of prior years (64) (5) Expenses not tax deductit 96 111
$ 686 $1.101 Gooqwnl impairment charges not tax deduct 372 837
Deferred tax Impairment charges not recognized in deferagchsset 334 1,69¢
Origination and reversal of temporary differences in Net currency translation losses on _deferrecbmamce: 46 49
the current year $ (436) $ (517) Current year tax losses not recognized in defetiax assel 2C 182
Adjustment in respect of prior years 56 46 Restructure of internal debt to equ (112 -
Pueblo Viejo SLA amendme - 384
$ (380) $ (471) Nor-recognition of US AMT credit 43 48
Income tax expense (recove_w)_ _ $ 306 $ 630 Adjustments in respect of prior ye ®) 5
Tax expense related to continuing operations Impact of tax rate chang 20 R
Current Other withholding taxe 40 64
Canada > $ (6) Mining taxes 227 134
International 686 1,107 Other items 5 (25)
$686  $1,101 Income tax expens $ 30¢ $ 63(
Deferred 1 We are able to claim certain allowances and taxickizhs unique to extractive industries that re
Canada $ (181) $(11) in a lower effective tax rat
International (199) (460) 2 We operate in multiple foreign tax jurisdictionsathhave tax rates different than the Cane
$ (380) $(471) statutory rate
Income tax expense $ 306 $ 630

Non Recognition of US Alternative Minimum Tax (AMT) Credits

In fourth quarter 2014 and 2013, we recorded arckfdax expense of $43 million and $48
million, respectively related to US AMT credits whiare not probable to be realized based
on our current life of mine plans.

Currency Translation

Deferred tax balances are subject to remeasuredimeciianges in currency exchange rates
each period. The most significant balances are mtingean deferred tax liabilities. In 2014
and 2013, tax expense of $46 million and $49 nmilllespectively primarily arose from
translation losses due to the weakening of the Wtigean peso against the US dollar.
These losses and gains are included within deféaredxpense/recovery.

Tax Rate Changes

In third quarter 2014, a tax rate change was edant€hile, resulting in current
tax expense of $2 million.

Restructure of Internal Debt to Equity

In second quarter 2014, a deferred tax recove§1&® million arose from a restructure of
internal debt to equity in subsidiary corporationkijch resulted in the release of a deferred
tax liability and a net increase in deferred tesets

In fourth quarter 2014, a tax rate change was edaict Peru, reducing corporate income
tax rates. This resulted in a deferred tax expeis§18 million due to recording the
deferred tax asset in Peru at the lower rates.
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Pueblo Viejo Special Lease Agreement (SLA) Amendmeén The tax impact of the amendment is a charge of $3#n, comprised of current tax and
In third quarter 2013, the Pueblo Viejo Special see@greement (SLA) Amendment was deferred tax expense, including $36 million of gratéd minimum tax related to 2012 sales
substantively enacted. The amendment included dbewing items: Elimination of a 10 proceeds.

percent return embedded in the initial capital streent for purposes of the net profits tax

(NPI1); an extension of the period over which Puebligjo will recover its capital

investment; a delay of application of NPI deducsioa reduction of the depreciation rates;

and the establishment of a graduated minimum tax.

12 > LOSS PER SHARE

For the years ended December 31 ($ millions, except shares in millions and per share amounts 2014 2013
in dollars) Basic Diluted Basic Diluted
Loss from continuing operations $(2,959) $(2,959) $(10,097) $(10,097)
Loss from discontinued operations - - (506) (506)
Loss attributable to non-controlling interests 52 52 237 237
Net loss attributable to equity holders of Barrick Gold Corporation $(2,907)  $(2,907) $(10,366)  $ (10,366)
Weighted average shares outstanding 1,165 1,165 1,022 1,022
Stock options - - - -
1,165 1,165 1,022 1,022
Loss per share data attributable to the equity holders of Barrick Gold Corporation
Loss from continuing operations $(2.50) $(2.50) $(9.65) $(9.65)
Loss from discontinued operations $ - $ - $ (0.49) $(0.49)
Net loss $(250)  $(2.50) $(10.14)  $(10.14)

13 > FINANCE COSTS

For the years ended December 31 2014 2013
Interest $733 $ 775
Amortization of debt issue costs 21 22
Amortization of premium 1) -
Gain on interest rate hedges 2) 1)
Interest capitalized 1 (30) (297)
Accretion 75 68
Debt extinguishment fees - 90
Total $ 796 $ 657

1 For the year ended December 31, 2014, the gerepihtization rate was 5.40% (2013: 5.0C
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14 > CASH FLOW - OTHER ITEMS

A Operating Cash Flows - Other Items

For the years ended Decembe! 201« 201:
Adjustments for nc-cash income statement iter
Loss on currency translatic $ 132 $ 18(
RSU expense (recover 8 Q)
Stock option expense (recove (5) 8
Change in estimate of rehabilitation costs at clasees 83 10C
Net inventory impairment charges (note 121 4€
Cash flow arising from changes
Accounts receivabl (24) 2€
Other current asse ar7, (31)
Accounts payabl (329 42¢
Other current liabilitie: 141 17
Other assets and liabilitit (284, (119
Settlement of rehabilitation obligatio (108 (56)
Other net operating activiti¢ $ (442 $ 60!
B Investing Cash Flows Other Items
For the years ended Decembel 201¢ 2013
Value added tax recoverable on project capital ediperes $ (66, $ (237
Derivative settlement - 2C
Other (26) (45)
Other net investing activitie $ (92 $ (262
Investing cash flow includes payments 1
Capitalized interest (note 2 $2¢ $ 39¢
C Financing Cash Flows Other Items
For the years ended Decembet 201« 201:
Financing fees on loi-term debi $ - $(32)
Debt extinguishment fee - (90)
Derivative settlement 9 4
Other net financing activitie $¢ $ (118
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15 > INVESTMENTS
A Equity Accounting Method Investment Continuity

Kabang: Jabal Sayi Total
At January 1, 201 $ 2 $ - $2C
Funds investe 7 - 7
At December 31, 201 $ 27 $ - $27
Funds investe 1 17¢ 17¢
At December 31, 201 $2¢ $17¢ $20¢
Publicly tradec No No

Summarized Equity Investee Financial Information
Jabal Sayid

For the year ended December 31 2014
Summarized Balance Sheet
Cash and equivalents $10
Other current assets 21
Total current assets $31
Non-current assets 429
Total assets $ 460
Current financial liabilities (excluding trade, other payables & provisions) 3
Other current liabilities 1
Total current liabilities $4
Non-current financial liabilities (excluding trade, other payables & provisions) 2
Other non-current liabilities 343
Total non-current liabilities $ 345
Total liabilities $ 349
Net assets $111

The information above reflects the amounts preseintéhe financial information of the joint ventusdjusted for differences between IFRS and SaudhiGA

Reconciliation of Summarized Financial Informationto Carrying Value

Opening net assets, January 1 $111
Profit/(loss) for the period -
Closing net assets, December 31 $111
Barrick’s share of net assets (50%) 55
Goodwill recognition 123
Carrying value $178
B Other Investments
As at Dec. 31, 2014 As at Dec. 31, 2013

Cumulative Cumulative

Fair Value! Gains in AOCI Fair Value! Losses in AOCI

Available-for-sale securities $35 $4 $ 120 $(32)

1Refer to note 25 for further information on the me@ment of fair value.
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Gains on Investments Recorded in Earnings

For the years ended December 31 2014 2013
Gains realized on sales $ - $6
Cash proceeds from sales ! 120 18
1 Primarily relates to sale of Goldfields investments
16 > INVENTORIES
Gold Copper
As at As at As at As at
Dec. 31, 2014 Dec. 31, 2013 Dec. 31, 2014 Dec. 31, 2013
Raw materials
Ore in stockpiles $ 2,036 $1,835 $ 182 $ 236
Ore on leach pads 357 334 392 320
Mine operating supplies 875 1,027 132 151
Work in process 245 209 7 6
Finished products
Gold doré 129 177 - -
Copper cathode - - 12 12
Copper concentrate - - 28 47
Gold concentrate 11 4 - -
$ 3,653 $ 3,586 $ 753 $772
Non-current ore in stockpiles 1 (1,584) (1,477) (100) (202)
$ 2,069 $2,109 $ 653 $ 570
1QOre that we do not expect to process in the next 12 months is classified within other long-term assets
For the years ended December 31 2014 2013
Inventory impairment charges $121 $53
Inventory impairment charges reversed - (W)

Ore on leach pads

The recovery of gold and copper from certain oxides is achieved through the heap
leaching process. Our Pierina, Lagunas Norte, \éetadCortez, Bald Mountain, Round
Mountain and Ruby Hill mines all use a heap leaghprocess for gold and our Zaldivar
mine uses a heap leaching process for copper. Uhdemethod, ore is placed on leach
pads where it is treated with a chemical solutishjch dissolves the gold or copper
contained in the ore. The resulting “pregnant” Sotuis further processed in a plant where
the gold or copper is recovered. For accountingp@ses, costs are added to ore on leach
pads based on current mining and leaching costdudimg applicable depreciation,
depletion and amortization relating to mining opierss. Costs are removed from ore on
leach pads as ounces or pounds are recovered basi@ average cost per recoverable
ounce of gold or pound of copper on the leach pad.

Estimates of recoverable gold or copper on thehigacls are calculated from the quantities
of ore placed on the leach pads (measured tongladdibe leach pads), the grade of ore
placed on the leach pads (based on assay data sexbvery percentage (based on ore
type).
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Although the quantities of recoverable gold or capplaced on the leach pads are
reconciled by comparing the grades of ore placepants to the quantities of gold or copper
actually recovered (metallurgical balancing), tkeure of the leaching process inherently
limits the ability to precisely monitor inventorevels. As a result, the metallurgical
balancing process is regularly monitored and esémare refined based on actual results
over time. Historically, our operating results hamet been materially impacted by
variations between the estimated and actual reabieequantities of gold or copper on our
leach pads. At December 31, 2014, the weightedageetost per recoverable ounce of gold
and recoverable pound of copper on leach pads 683 fler ounce and $1.24 per pound,
respectively (2013: $753 per ounce of gold and &heér pound of copper). Variations
between actual and estimated quantities resultiogn fchanges in assumptions and
estimates that do not result in write-downs to needizable value are accounted for on a
prospective basis.
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The ultimate recovery of gold or copper from a kegad will not be known until the
leaching process is concluded. Based on currerg plans, we expect to place the last ton
of ore on our current leach pads at dates for goiding from 2015 to 2023 and for copper
in 2028. Including the estimated time required fasidual leaching, rinsing and
reclamation activities, we expect that our leachipgrations will terminate within a period

of up to six years following the date that the tast of ore is placed on the leach pad.

The current portion of ore inventory on leach psddetermined based on estimates of the
quantities of gold or copper at each balance stegtetthat we expect to recover during the

next 12 months.

Ore in Stockpiles

As at Dec. 31, As at Dec. 31,
2014 2013
Gold

Goldstrike $ 760 $ 656
Pueblo Viejo 340 271
Porgera 257 259
Cortez 159 203
Cowal 176 129
Kalgoorlie 103 104
Buzwagi 69 43
North Mara 43 42
Lagunas Norte 54 37
Veladero 32 35
Turquoise Ridge 18 17
Other 25 39

Copper
Zaldivar 108 140
Jabal Sayid - 54
Lumwana 74 42
$2,218 $2,071
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Ore on Leachpads

As at Dec. 31, As at Dec. 31,
2014 2013
Gold

Veladero $ 149 $178
Cortez 40 56
Bald Mountain 108 38
Round Mountain 21 29
Lagunas Norte 37 18
Ruby Hill - 9
Pierina 2 6

Copper
Zaldivar 392 320
$ 749 $ 654

Purchase Commitments

At December 31, 2014, we had purchase obligations for supplies and
consumables of approximately $1,154 million (2013: $1,221 million).

17 > ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS

As at Dec. 31, As at Dec. 31,
2014 2013
Accounts receivable
Amounts due from concentrate
sales $98 $ 144
Amounts due from copper
cathode sales 86 84
Receivable from Dominican
Republic government 2 109 39
Other receivables 125 118
$418 $ 385
Other current assets
Derivative assets (note 24f) $7 $ 37
Goods and services taxes
recoverable 1 208 262
Prepaid expenses 62 81
Other 34 41
$311 $421

1 Primarily includes VAT and fuel tax receivables $84 million in Argentina, $44 million
Tanzania, $33 million in Dominican Republic, $24lion in Chile, and $8 million in Peru (Dec. :
2013: $86 million, $91 million, $31 million, $24 Hion and $15 million, respectively

2 Amounts receivable from the Dominican Republic ganeent relate to sales of energy from Pu
Viejo's power plant and balances due under the Specidel&greement for payments made

Pueblo Viejo on behalf of the governme
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18 > PROPERTY, PLANT AND EQUIPMENT

Buildings, plant

Mining property
costs subject to

Mining property
costs not subject

Oil and gas

and equipment depreciation 1.3 to depreciation 12 properties 4 Total
At January 1, 2014
Net of accumulated depreciation $ 6,210 $ 8,551 $ 6,927 $ - $ 21,688
Additions 190 301 2,048 - 2,539
Capitalized interest - 2 28 - 30
Disposals (36) (15) (523) - (574)
Depreciation (933) (891) - - (1,824)
Impairment charges (105) (422) (2,139) - (2,666)
Transfers 5 1,400 738 (2,138) - -
At December 31, 2014 $6,726 $ 8,264 $4,203 $ - $19,193
At December 31, 2014
Cost $ 15,316 $ 21,803 $ 16,017 $ - $ 53,136
Accumulated depreciation and impairments (8,590) (13,539) (11,814) - (33,943)
Net carrying amount — December 31, 2014 $6,726 $ 8,264 $ 4,203 $ - $19,193

Mining property Mining property

Buildings, plant costs subject to costs not subject Oil and gas

and equipment depreciation 1.3 to depreciation 12 properties 4 Total
At January 1, 2013
Cost $10,371 $19,373 $ 18,460 $1,416 $ 49,620
Accumulated depreciation and impairments (6,542) (10,651) (2,597) (553) (20,343)
Net carrying amount — January 1, 2013 $ 3,829 $ 8,722 $ 15,863 $ 863 $ 29,277
Adjustment on currency translation - - - (28) (28)
Additions 151 630 4,420 7 5,208
Capitalized interest - - 295 - 295
Disposals (531) 4 (5) (799) (1,331)
Depreciation (848) (1,052) - (43) (1,943)
Impairment charges (1,046) (1,524) (7,078) - (9,648)
Transfers 5 4,691 1,867 (6,539) - 19
Assets held for sale (36) (96) (29) - (161)
At December 31, 2013 $ 6,210 $ 8,551 $ 6,927 $ - $ 21,688
At December 31, 2013
Cost $ 13,817 $ 20,769 $ 16,602 $ - $51,188
Accumulated depreciation and impairments (7,607) (12,218) (9,675) - (29,500)
Net carrying amount — December 31, 2013 $6,210 $ 8,551 $ 6,927 $ - $ 21,688

1 Includes capitalized reserve acquisition costsitakged development costs and capitalized explamand evaluation costs other than exploratioenige costs included in intangible ass
2 Assets not subject to depreciation includes coostm-in-progress, projects and acquired mineral resourg®xgploration potential at operating mine sites development project
3 Assets subject to depreciation include the follapitems for production stage properties: acquirétkenal reserves and resources, capitalized mineldement costs, capitalized stripping and capialiexploratio

and evaluation cost

4 Represents Barrick Energy which was divested in 2013 (refer to note 4¢

5 Primarily relates to lor-lived assets that are transferred to PP&E oncedheylaced into servic
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A Mineral Property Costs Not Subject to Depreciatio

Carrying amount

Carrying amount at

at Dec. 31, 2014 Dec. 31, 2013
Construction-in-
progress 1 $ 1,490 $1,870
Acquired mineral
resources and
exploration potential 264 272
Projects
Pascua-Lama 1,867 2,053
Cerro Casale 2 444 1,920
Jabal Sayid 3 - 687
Donlin Gold 138 125
$ 4,203 $ 6,927

1Represents assets under construction at our apgrathe sites.

2Amounts are presented on a 100% basis and includgastner’s non-controlling interest.

3Refer to note 4a for further details.

B Changes in Gold and Copper Mineral Life of Mine Pan

portion of resources considered probable of ecoo@xiraction for each mineral property.
This forms the basis for our LOM plans. We prospety revise calculations of
amortization expense for property, plant and eqeipnamortized using the UOP method,
where the denominator is our LOM ounces. The effefcichanges in our LOM on
amortization expense for 2014 was a $201 milliamease (2013: $45 million decrease).

C Capital Commitments and Operating Leases

In addition to entering into various operationaimroitments in the normal course of
business, we had commitments of approximately $a#lion at December 31, 2014 (2013:
$249 million) for construction activities at outes and projects.

Operating leases are recognized as an operatirgircdbe consolidated statement of
income on a straight-line basis over the lease .te&kmDecember 31, 2014, we have
operating lease commitments totaling $134 milliehwhich $27 million is expected to be
paid within a year, $68 million is expected to kadpwithin two to five years and the
remaining amount to be paid beyond five years.

At the end of each fiscal year, as part of our ahmusiness cycle, we prepare updated
estimates of proven and probable gold and coppeenai reserves and the

19 > GOODWILL AND OTHER INTANGIBLE ASSETS
A Goodwill

Gold
South Capital Barrick
North America  Australia America Acacia Projects Copper Energy Total
Opening balance January 1, 2013 $2,376 $ 1,480 $ 441 $ 185 $ 809 $ 3,451 $95 $8,837
Additions - - - - - - - -
Other 1 (18) (74) - - - - - (92)
Impairments 2 - (1,200) - (185) (397) (1,033) (95) (2,910)
Transfers 3 412 - - - (412) - - -
Net carrying amount December 31, 2013 $2,770 $ 206 $ 441 $ - $ - $ 2,418 $ - $5835

1Represents the allocation of goodwill to assetd fwlsale as well as the disposition of YSS assets

2Refer to note 20.

31n the first quarter 2013 we transferred $412 wnillof goodwill from the Capital Projects segmenthi® North American segment as a result of Puel#gp\éntering production.
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As a result of the reorganization of our operatiegments in fourth quarter 2013, we reallocateddgydhy which had previously been recorded in ourgReal Business Units (our forn
operating segments), to the new Operating Unitsa aelative fair value basis except for Pueblo Viejtich had specifically identified goodwill fronhe earlier allocation in 2013. T
reorganization of the Operating Units did not resulany indicators of impairment (see note 20)2014, we also reorganized our segments and resdidgoodwill, which had previously be
recorded in our North America Portfolio, Austraiacific and Copper Operating units on a relatiwevalue basis. This reorganized operating segmeate then tested for impairment (see
20).

Impairments
Closing balance Impairments Closing balance
December 31, 2013 Additions (Q2 2014) 2 Reallocation ! (Q4 2014) December 31, 2014

Goldstrike $ 730 $ - $ = $ = $ = $ 730
Cortez 869 - - - - 869
Pueblo Viejo 412 - - - - 412
Lagunas Norte 247 - - - - 247
Veladero 195 - - - - 195
North America Portfolio 758 - - (758) - -
Turquoise Ridge - - - 528 - 528
Hemlo - - - 63 - 63
Bald Mountain - - - 131 (131) -
Round Mountain - - - 36 (36) -
Australia Pacific 206 - - (206) - -
Kalgoorlie - - - 71 - 71
Cowal - - - 64 - 64
Porgera - - - 71 - 71
Copper 2,418 - (316) (2,102) - -
Zaldivar - - - 1,888 (712) 1,176
Lumwana - - - 214 (214) -
Total $

$ 5,835 $ - (316) $ - 3 (1,093) $ 4,426

1As a result of the reorganization of our operatiegments in November 2014, we reallocated goodmiilich had previously been recorded in our Northefica Portfolio, Australia Pacific and Copper Opiexg Units
on a relative fair value basis. The reorganizedaipey segments were then tested for impairmeset ifgée 20).
2In Q2 we reclassified Jabal Sayid to Held for $alrding the sale of 50% to our Joint Venture parths a result, we recorded an impairment of godidyfi$316 million.

On a total basis, the gross amount and accumuilafggirment losses are as follows:

Cost $ 9,635
Accumulated impairment losses and other January 1, 2013 (798)
Impairment losses and other 2013 (3,002)
Impairment losses 2014 (1,409)
Accumulated impairment losses and other December 31, 2014 (5,209)
Net carrying amount December 31, 2014 $ 4,426
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B Intangible Assets

Water rights Technology Supply contracts Exploration potential

1 2 3 4 Total
Opening balance January 1, 2013 $116 $17 $22 $ 298 $ 453
Additions - - - - -
Amortization and impairment losses - 1) (2) (130) (133)
Closing balance December 31, 2013 $116 $ 16 $ 20 $ 168 $ 320
Additions - - - - -
Amortization and impairment losses - (2) 3) (7) (12)
Closing balance December 31, 2014 $116 $14 $17 $161 $ 308
Cost $116 $17 $39 $ 467 $ 639
Accumulated amortization and impairment losses - 3) (22) (306) (331)
Net carrying amount December 31, 2014 $116 $14 $17 $161 $ 308

1 Relates to water rights in South America whichsareject to annual impairment testing and will beoetimed through cost of sales when we begin udiege in the future

2 The amount will be amortized through cost of saliag the UOP method over LOM ounces of the Puel#{p mine, with no assumed residual val

3 Relates to a supply agreement with Michelin Northe&ica Inc. to secure a supply of tires and is #éimeat over the effective term of the contract tlylowost of sales

4 Exploration potential consists of the estimated Vailue attributable to exploration licenses aceglias a result of a business combination or assgisition. The carrying value of the licenses Wi transferred
PP&E when the development of attributable minezaburces commences (note 2m(i)). See note 20 faitglef impairment charges recorded against eafilon assets
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20 > IMPAIRMENT OF GOODWILL AND NON-CURRENT ASSETS

In accordance with our accounting policy, goodwsl tested for impairment at the
beginning of the fourth quarter and also when thsren indicator of impairment. Non-
current assets are tested for impairment when sv@nthanges in circumstances suggest
that the carrying amount may not be recoverable.

When there is an indicator of impairment of nonrent assets within an operating segment
consisting of a CGU or group of CGUs that contaje®dwill, we test the non-current
assets for impairment first and recognize any immpent loss on the non-current assets
before testing the operating segment for any piategbodwill impairment. When there is
an indicator of impairment of non-current assetthiwian operating segment consisting of
a single CGU that contains goodwill, we test tha-narrent assets for impairment first and
recognize any impairment loss on goodwill first ahen any remaining impairment loss is
applied against the non-current assets. As at DieeeB1, 2014, we no longer have any
groups of CGUs that contain goodwill as a resulthef management reorganization, and
therefore each CGU is tested for impairment inddpatly.

An impairment loss is recognized when the carryamgount exceeds the recoverable
amount. The recoverable amount of each operatigmaet for goodwill testing purposes
has been determined based on its estimated FVLGIxhwhas been determined to be
greater than the VIU amounts. The recoverable am@mnon-current asset testing is
calculated using the same approach as for goodwailliever, the assessment is done at the
CGU level, which is the lowest level for which idéiable cash flows are largely
independent of the cash flows of other assets. AJ@3generally an individual operating
mine or development project.

A Summary of impairments (reversals)

For the year ended December 31, 2014, we recomteadiiment losses of $2.7 billion
(2013: $9.9 billion) for non-current assets andidillion (2013: $2.8 billion) for goodwiill,
as summarized in the following table:
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For the year ended December 31 2014 2013
Cerro Casale $1,476 $ -
Lumwana 720 -
Pascua-Lama 382 6,061
Jabal Sayid 198 860
Cortez 46 -
AFS Investments 18 26
Exploration (Tusker, Kainantu, Saudi Licenses) 7 112
Porgera (160) 746
Buzwagi - 721
Veladero - 464
North Mara - 286
Pierina - 140
Round Mountain - 78
Granny Smith - 73
Ruby Hill - 66
Marigold Mine - 60
Kanowna - 41
Plutonic - 37
Darlot - 36
Bald Mountain - 16
Tulawaka - 16
Other 10 33
Total non-current asset impairment losses $ 2,697 $9,872
Zaldivar 712 -
Jabal Sayid 316 -
Lumwana 214 -
Bald Mountain 131 -
Round Mountain 36 -
Copper - 1,033
Australia Pacific - 1,200
Capital Project - 397
Acacia - 185
Total goodwill impairment losses $ 1,409 $2,815
Total impairment losses $ 4,106 $ 12,687
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2014 Indicators of Impairment

In second quarter 2014, our Jabal Sayid proje&aindi Arabia met the criteria as an asset
held for sale. Accordingly, we were required tooedlte goodwill from the Copper
Operating Unit to Jabal Sayid and test the JabgidSgoup of assets for impairment. We
determined that the carrying value exceeded the@¥,Land consequently recorded $514
million in impairment charges, including the futhaunt of goodwill allocated on a relative
fair value basis, of $316 million. The recoverabfaount after the impairment, based on
FVLCD, was $560 million. In fourth quarter 2014, wksed a transaction to sell a 50
percent interest of Jabal Sayid for cash procee#i216 million.

We reached an agreement to sell a power-relateet atsour Pueblo Viejo mine for

proceeds that exceeded its carrying value. Thist &ssl previously been impaired in fourth
quarter 2012, and therefore we recognized an immgait reversal of $9 million. This

transaction closed on September 30, 2014.

In fourth quarter 2014, as described in note 19ree¥ganized our internal management
reporting structure. As a result, the goodwill ibtitable to our former North America
Portfolio, Australia Pacific and Copper segments wdocated to the individual CGUs
within those operating segments on a relativevaliue basis. The allocation of goodwill to
the carrying value of our Bald Mountain and Roundudtain CGUs, resulted in their
carrying values exceeding their FVLCD and, as altese recorded goodwill impairment
losses of $131 million and $36 million, respectyveThe recoverable amounts after the
impairment of Bald Mountain and Round Mountain,dghen FVLCD, were $482 million
and $131 million, respectively.

On December 18, 2014, the Zambian government pasdsathes to the country’s mining
tax regime that would replace the current corporateme tax and variable profit tax with
a 20 percent royalty which took effect on Januar@d15. The application of a 20 percent
royalty rate compared to the 6 percent royalty rdte company was paying has a
significant negative impact on the expected futtash flows of our Lumwana mine and
was considered an indicator of impairment. As altesve conducted an impairment test
and as a result of the new royalty rate along wite decrease in our copper price
assumptions, recorded $930 million in impairmerargks, including the full amount of
goodwill of $214 million allocated to Lumwana asesult of the change in segments (see
note 19). The

BARRICK YEAR END 2014

recoverable amount after the impairment, basedwrCB, was $300 million.

Our Zaldivar mine experienced a significant de@eéaghe estimated FVLCD of the mine,
primarily as a result of the decrease in fourthrtgraof 2014 of our forecast of the long-
term copper price and, to a lesser extent, asudt r@fsthe final assessment of the tax rate
increase in Chile. Accordingly, we recorded a goiidmpairment loss of $712 million on
this CGU. The recoverable amount after the impaitmbased on FVLCD, was $2,411
million.

In November 2014, we completed a strategy optinumastudy for our Cerro Casale
project with the goal of identifying a developmenotdel that would improve the project
economics and risk by reducing the upfront capiguirements in order to generate a
higher return on our investment. The study was lenab identify an alternative that
provided an overall rate of return above our hundie for a project of this size and
complexity. As a result, the budget for 2015 fa firoject has been significantly reduced,
with the 2015 budget focused on preserving theoaptity of the project. We will continue
activities to protect the asset and assess alieenaiys to develop the project in a more
economic manner; however management’s expectatianhieving a suitable rate of return
in the current metal price environment has beenirdsmed. The foregoing developments
were deemed to be indicators of impairment, and essult, we assessed the recoverable
amount of the project and have recorded an impairness on the project of $1,467
million. The recoverable amount after the impairtndrased on the project’s estimated
FVLCD, was $500 million (100% basis).

In December 2014, the Chilean Supreme Court detlioeonsider Barrick’s appeal of the
Environmental Court Decision on Pascua-Lama ongutoral grounds (see note 35). As a
result, the Superintendencia del Medio AmbienteMA3) will now re-evaluate the
Resolution. Although we cannot reasonably predietdutcome of the resolution, this risk,
in combination with the decrease in our long-teitves price assumption in fourth quarter
2014 due to declining market prices, and the coetihuncertainty about the timing, cost
and permitting of the project, were deemed to locators of impairment. As a result, we
assessed the recoverable amount of the projechavel recorded an impairment loss on
Pascua-Lama of $382 million. The recoverable amaiftet the impairment, based on the
project’s estimated FVLCD, was $1,200 million, whits equal to the project’s carrying
value at the start of the year.
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At our Porgera mine in Papua New Guinea, we havised our LOM plan to include a
portion of the open pit resources that were remdrad the plan in the prior year. In 2013,
we did not have a feasible plan to access the pjpeaserves due to technical and financial
issues with respect to the west wall of the opénlpi2014, management resolved these
technical issues and developed an optimized miave fol sequence the west wall cutback in
an economical manner. As a result, management blas@bring a significant portion of
the ounces from the open pit back into the LOM plere new plan resulted in an increase
in the estimated mine life from 8 to 12 years, andncrease in the estimated FVLCD of
the mine, which has resulted in a partial revecdad previous impairment loss of $160
million. The recoverable amount after the impairtmewersal, based on FVLCD, was $600
million.

The annual update to the LOM plan at Cortez reduiftea cessation of mining in one of the
open pits at the mine. This was identified as aticator of impairment, resulting in the
impairment of assets specifically related to tliip$46 million.

2013 Indicators of Impairment

The significant decrease in our long-term goldyesiland copper price assumptions in
second quarter 2013, due to declining market pragsvell as the regulatory challenges to
Pascua-Lama in May 2013 and the resulting schedelays and associated capital
expenditure increases; and a significant chandketanine plan at our Pierina mine, were
all considered indicators of impairment, and, adowly, we performed an impairment
assessment for every mine site and significantrazie development project. As a result of
this assessment, we recorded non-current asseiringrd losses of $7.1 billion, including
a $5.2 billion impairment loss related to the cemgyvalue of the PP&E at Pascua-Lama;
$501 million related to the Jabal Sayid projecbim copper segment; $874 million related
to Buzwagi and North Mara in Acacia; $236 milliegiated to the Kanowna, Granny Smith,
Plutonic and Darlot mines in our Australia PacfBiold segment; and $140 million related
to our Pierina mine in South America. The recovieraimounts after the impairments,
based on FVLCD, were: Pascua-Lama: $1,420 millidgabal Sayid: $1,022 million;
Buzwagi: $354 million; North Mara: $502 million; Kawna: $42 million; Granny Smith:
$146 million; Plutonic: $38 million; Darlot: $45 fion; and Pierina: $nil.
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After reflecting the above non-current asset impaint losses, we conducted goodwill
impairment tests and determined that the carryimges of our Copper, Australia Pacific
Gold, Capital Projects and Acacia segments excedluieid FVLCD, and therefore we
recorded a total goodwill impairment loss of $2i8idn. The FVLCD of our copper
segment was negatively impacted by the decreaseritong-term copper price assumption
in second quarter 2013. The FVLCD of our Austr8lacific Gold segment was negatively
impacted by the significant decrease in secondtgu@013 in our long-term gold price
assumption. The FVLCD of our Capital Projects segnweas negatively impacted by the
significant decrease in second quarter 2013 in long-term gold and silver price
assumptions, as well as the schedule delays andiatesl capital expenditure increase at
our Pascua-Lama project. The FVLCD of our Acacignsent was negatively impacted by
significant changes in the LOM plans in second tgua2013 for various assets in the
segment, as well as the significant decrease itoogrterm gold price assumption.

In fourth quarter 2013, as described below, wetifled indicators of impairment at certain
of our mines, resulting in non-current asset impaint losses totaling $2.8 billion. As a
result of our fourth quarter 2013 decision to temapiy suspend construction of our
Pascua-Lama Project, we have recorded a furtheaiimpnt loss on the project of $896
million, bringing the total impairment loss for Raa-Lama to $6.1 billion for the full year.
The recoverable amount after the impairment, base&VLCD, was $1,2 billion. At our
Porgera mine in Papua New Guinea, we have changeld@M plan to focus primarily on
the higher grade underground mine. The new planitessin a decrease in the estimated
mine life from 13 to 9 years, and a decrease inegtenated FVLCD of the mine, which
has resulted in an impairment loss of $746 millidine recoverable amount after the
impairment, based on FVLCD, was $447 million. Ar Meladero mine in Argentina, the
annual update to the LOM plan, which was completedourth quarter 2013, was
significantly impacted by the lower gold price as@tion as well as the effect of sustained
local inflationary pressures on operating and eapibsts. The new plan resulted in a
reduction of reserves and LOM production as thet mpen pit cutback is uneconomic at
current gold prices. This resulted in a significdatrease in the estimated FVLCD of the
mine, and accordingly, we recorded an impairmess lof $462 million. The recoverable
amount after the impairment, based on FVLCD, w&838illion. The annual update to the
LOM plan resulted in a decrease in the net presalnie of our Jabal Sayid project, which
is the basis for estimating the

143 NOTES TO FINANCIAL STATEMENTS



project's FVLCD, and was therefore considered aficator of impairment. Jabal Sayid’s
FVLCD was also negatively impacted by the delagpcdhieving first production as a result
of the High Commission For Industrial Security (“FBC) compliance requirements and
ongoing discussions with the Deputy Ministry for ndral Resources (“DMMR”) with
respect to the transfer of ownership of the projasta result, we recorded an impairment
loss of $359 million. The recoverable amount afterimpairment, based on FVLCD, was
$700 million. The annual update to the LOM planvebd a decrease in the net present
value at our Round Mountain mine, which was considéo be an indicator of impairment,
and we recorded an impairment loss of $78 millibhe recoverable amount after the
impairment, based on FVLCD, was $133 million. AtrtloMara, several changes were
made to the LOM plan, including a decision to dé&ekona Cut 3, while Acacia finalized
a feasibility study into the alternative of miningt this reserve by underground methods.
This was considered an indicator of impairmentNMorth Mara, resulting in an impairment
loss of $133 million. The recoverable amount afterimpairment, based on FVLCD, was
$407 million. A wall failure at our Ruby Hill minen Nevada was also identified as an
indicator of impairment, resulting in the impairmesf assets specifically related to the
open pit of $51 million.

As at December 31, 2013, four of our mines, nanRiytonic, Kanowna, Marigold and
Tulawaka, met the criteria as assets held for s&teordingly, we were required to
remeasure these CGUs to the lower of carrying valneé FVLCD. Using these new
remeasured values, resulted in impairment loss&& ©illion at Plutonic and $60 million
at Marigold. Also, based on the estimated FVLCDOhef expected proceeds related to the
expected sale of Kanowna, we have reversed $6®mdf the impairment loss recorded in
second quarter 2013.

After reflecting the above non-current asset impaint losses, we conducted our annual
goodwill impairment test, prior to the reorganipatiof our operating segments, and
determined that the carrying value of our Austrélecific segment exceeded its FVLCD
and therefore we recorded a goodwill impairmens los $551 million bringing the total
impairment loss for Australia Pacific Gold goodwitl $1,200 million for the full year.
After the reorganization of the operating segmewss,did not identify any indicators of
impairment.
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Key assumptions

The key assumptions and estimates used in detemnitie FVLCD are related to
commodity prices, discount rates, NAV multiples fmid assets, operating costs, exchange
rates, capital expenditures, the LOM productiorfifgrocontinued license to operate, and
for our projects the expected start of productibm.addition, assumptions related to
observable market evaluation metrics, includingiieation of comparable entities, and
associated market values per ounce and per poureseives and/or resources, as well as
the valuation of resources beyond what is includddOM plans.

Gold

For the gold segments, excluding Pascua-Lama and Casale, FVLCD for each of the
CGUs was determined by calculating the net presehte (“NPV”) of the future cash
flows expected to be generated by the mines anggisowithin the segments (level 3 of
the fair value hierarchy). The estimates of futcash flows were derived from the most
recent LOM plans and, where the LOM plans exclual@saterial portion of total reserves
and resources, we assign value to reserves andrcesonot considered in these base
models. These values are then aggregated to timeesédevel, if applicable, the level at
which goodwill was tested in 2013. In 2014, eaclowf mines/projects is its own segment,
therefore it is not aggregated. Based on observataeket or publicly available data,
including spot and forward prices and equity siElesanalyst forecasts, we make an
assumption of future gold and silver prices toreate future revenues. The future cash
flows for each gold mine are discounted using d vezighted average cost of capital
(“WACC"), which reflects specific market risk factfor each mine. Some gold companies
trade at a market capitalization greater than tR¥ Mf their expected cash flows. Market
participants describe this as a “NAV multiple”, whirepresents the multiple applied to the
NPV to arrive at the trading price. The NAV mulépls generally understood to te
account of a variety of additional value factorgtsias the exploration potential of the
mineral property, namely the ability to find andguce more metal than what is currently
included in the LOM plan or reserve and resourteneses, and the benefit of gold price
optionality. As a result, we applied a specific NAWultiple to the NPV of each CGU
within each gold segment based on the NAV multigbserved in the market in recent
periods and that we judged to be appropriate t€CBe.

Cerro Casale

The FVLCD for Cerro Casale was determined by camsid both the NPV, determined
consistent with our gold and copper CGUs, as wsllobservable market values for
comparable assets expressed as dollar per ounaobad
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per pound of proven and probable reserves (bot#l @wf the fair value hierarchy). Both
these approaches were used, with the market agphmaeg the primary method, to reflect
the risk and uncertainty of the current LOM andrédlect the significant option value
inherent in a large project with significant ressnand resources. The observable market
values were adjusted, where appropriate, for cguigk if the comparable asset was in a
different country, for any change in metal pricexs the valuation date of the comparable
asset and the fact that this project has highaindapital, which depresses the value in
comparison to other assets with lower initial calpit

Pascui-Lama

The FVLCD for Pascua-Lama was determined by cornisig@bservable market values for
comparable assets expressed as dollar per oupcewan and probable reserves (level 3 of
the fair value hierarchy). The market approach dp¢fre primary method as the LOM for
Pascua-Lama has significant uncertainty with respeche estimated timeline for the
project and the estimated remaining constructistscd he observable market values were
adjusted, where appropriate, for country risk & ttomparable asset was in a different
country and any change in metal prices since thetian date of the comparable asset.

Copper

For our Copper segment, the FVLCD for each of tk&dJ€ was determined based on the
NPV of future cash flows expected to be generatsidguthe most recent LOM pla
aggregated to the segment level in 2013 (level Beffair value hierarchy). In 2014, each
of the mines is its own segment, therefore it isaggregated. Based on observable market
or publicly available data including spot and fordigrices and equity sell-side analyst
consensus, we make an assumption of future copjpeisgo estimate future revenues. The
future cash flows for each copper mine were distminsing a WACC depending on the
location and market risk factors for each mine. EXLfor Lumwana was also estimated by
considering market multiples expressed as dollappend based primarily on the observed
valuation metrics for comparable assets (level 3hef fair value hierarchy). Both these
approaches were used with the market approach beéngrimary method, as the LOM for
Lumwana does not meet our investment criteria otiee new tax regime has been
implemented and we wanted to reflect the valuehef minerals on the property. The
observable market multiples were adjusted whererogpiate for country risk if the
comparable asset was in a different country and @range in metal prices since the
valuation date of the comparable asset.
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The key assumptions used in our impairment testregsummarized in the table below:
201« 2013
Gold price per oz (lor-term) $1,30( $1,300
Silver price per oz (lor-term) $21 $23

Copper price per Ib (lor-term) $3.0( $3.25
WACC - gold (range’ 3%- 8% 2%- 7%
WACC - gold (avg) 5% 5%
WACC - copper (range 7%- 9% 7%- 9%
WACC - copper (avg 7% 7%
NAV multiple - gold (avg) 1.1 1.1
LOM years- gold (range 3-23 3-29
LOM years- gold (avg) 12 13
Value per ounce of got $45- $80 $60- $70
Value per pound of copp?! $0.05- $0.0¢€ n/a

1 The value per ounce/pound used is dependent achtiracteristics of the property being val

Sensitivities

We performed a sensitivity analysis on commoditigggrwhich is the key assumption that
impacts the impairment calculations. We assumedegative 10% change for the

assumption, taking sales price from $1,300 per ewtmwn to $1,170 per ounce for gold,
$3.00 per pound down to $2.70 per pound for commet $21 per ounce to $18.90 per
ounce for silver, while holding all other assumpgaonstant. We note that this sensitivity
identifies the key assets where the decrease isales price, in isolation, could cause the
carrying value of our operating segments to exdeseccoverable amount for the purposes
of the goodwill impairment test or the carrying wealof any of our CGUs to exceed its
recoverable amount for the purposes of the norentirasset impairment test where an
indicator of impairment for the non-current assaswdentified.

Should there be a significant decline in commogitigzes, we would take actions to assess
the implications on our life of mine plans, inclogithe determination of reserves and
resources, and the appropriate cost structurehforoperating segments. The recoverable
amount of the CGUs would also be impacted by atienket factors such as changes in net
asset value multiples and the value per ounce/pafircbmparable market entities. We
performed this sensitivity based on the resultowf last impairment test performed in
fourth quarter 2014 and noted that the goodwilinaist CGUs would be fully impaired,
with only Goldstrike, Lagunas Norte, Turquoise Ridgnd Zaldivar having material
balances remaining. The decreases in fair valub wil0% decrease in sales prices for
these sites are as follows: Goldstrike ($1,105)gures Norte ($269), Turquoise Ridge
($459) and Zaldivar ($449). In addition to the gedldimpairments, the following sites
would have material non-current asset impairmestseil:
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Decrease in fair
value with a 10%

21> OTHER ASSETS

Carrying value
As at December 31, 2014 1 decrease in sales As at Dec. As at Dec.
c - 597 Fi”g?i 31,2014 31,2013
2l $3, $1, Derivative assets (note 24f) $2 $10
Pueblo Viejo 1 5,291 2,185 Goods and services taxes recoverable 1 565 618
Veladero 1 804 474 Notes receivable 112 112
- Due from joint venture 2 164 -
Bald Mountain 538 237 Other 3 360 326
Porgera 2 528 418 $ 1,203 $ 1,066
P 1 Includes VAT and fuel tax receivables of $461 ruifliin Argentina, $62 million in Tanzania ¢
Round Mountain 140 114 $42 million in Chile (Dec. 31, 2013: $519 milliog54 million and $45 million, respectively). T
1 Includes goodwill (refer to note 1¢ VAT in Argentina is recoverable once Pas-Lama has entered productic
2 These CGUs have been impaired or had a rever2allih and therefore their fair value 2 Represents the ndnterest bearing shareholder loan due from thelJadid JV as a result of t
approximates carrying valt divestment of 50 percent interest in Jabal S¢

w

Includes a cash balance at Pueblo Viejo of $59amil{2013: $nil) that is contractually restricte
P . . the disbursements for environmental rehabilitatiwat are expected to occur near the end of P
In addmon, for our Cerro Cgsalq and Pascua-Larmgegts and Lumwana mine, we have Viejo's mine life.
determined our valuation primarily based on a madpproach. The key assumption that

impacts the impairment calculations, should thereb indication of impairment for these
CGUs, is the value per ounce of gold and per paafndopper based on an analysis of

comparable companies. We assumed a negative 10fgeliar the assumption of gold,

22 > ACCOUNTS PAYABLE

silver and copper value per unit, while holdingathier assumptions constant and, based on As at Dec. As at Dec.
the results of the impairment testing performedauarth quarter 2014 for Cerro Casale,

Pascua-Lama and Lumwana, the fair value of the C@bidd have been reduced from 31, 2014 31, 2013
$500 million to $450 million; $1,200 million to K180 million; and, $300 million to $270 Accounts payable $974 $ 1,058
million respectively. We note that this sensitividientifies the decrease in the value that, in Accruals 679 1,107
isolation, would cause the carrying value of thelOG exceed its recoverable amount. For $ 1,653 $ 2,165

Cerro Casale, Pascua-Lama and Lumwana, this va&aedakse is linear to the decrease in

value per ounce/pound.
23 > OTHER CURRENT LIABILITIES

As at Dec. As at Dec.
31, 2014 31, 2013

Provision for environmental rehabilitation
(note 26) $ 109 $ 105
Derivative liabilities (note 24f) 158 31
Restricted stock units (note 33b) 15 19
Other 208 148
$ 490 $ 303

24 > FINANCIAL INSTRUMENTS

Financial instruments include cash; evidence ofenship in an entity; or a contract that imposeslaigation on one party and conveys a right tocsd entity to deliver/receive cash or anc
financial instrument. Information on certain typEsfinancial instruments is included elsewherehiase consolidated financial statements as follawsounts receivable (note 17); investm
(note 15); restricted share units (note 33b).

A Cash and Equivalents
Cash and equivalents include cash, term depostsury bills and money market investments witginal maturities of less than 90 days.

As at Dec. 31, 2014 As at Dec. 31, 2013

Cash deposits $967 $648
Term deposits 630 235
Money market investments 1,102 1,521
$ 2,699 $ 2,404
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Of total cash and cash equivalents as of Decenthe2@®L4, $614 million (2013: $305 million) was hétdsubsidiaries which have regulatory regulaticmmtractual restrictions or operate
countries where exchange controls and other legtictions apply and are therefore not availablegeneral use by the Company. In addition, $24Bami(2013: $936 million) of cash a
equivalents is held in subsidiaries where we haterchined the cash is reinvested for the foresedabire for the calculation of deferred income félxis cash can be repatriated, however

would be a tax cost of doing so.

B Long-Term Debt1

2014

At Dec. 31 Proceeds Repayments Amortization and Other? AtJan. 1

2.9%/4.4%/5.7% notes 3 $ 2,409 $- © $3 $ 2,406
3.85%/5.25% notes 1,983 - - - 1,983
5.80% notes 395 - - - 395
5.75%/6.35% notes 855 - - - 855
Other fixed rate notes 4 2,720 - - 8 2,712
Project financing 850 - 102 11 941
Capital leases > 354 133 46 27 240
Other debt obligations 794 8 40 ?3) 829
2.5%/4.10%/5.75% notes © 2,579 - - 2 2,577
Acacia Credit facility 7 142 - - - 142
$ 13,081 $141 $188 $48 $ 13,080

Less: current portion 8 (333) - - - (179)
$12,748 $141 $ 188 $48 $12,901

2013

At Dec. 31 Proceeds Repayments Amortization and Other? AtJan.1

1.75%/2.9%/4.4%(5.7% notes 3 $ 2,406 $- $1,571 $6 $3,971
3.85%/5.25% notes 1,983 - - 2 1,981
4.875%/5.80% notes 395 - 350 1 744
5.75%/6.35% notes 855 - 136 1 990
Other fixed rate notes 4 2,712 - 500 4 3,208
Project financing 941 94 45 2 890
Capital leases > 240 - 93 148 185
Other debt obligations 829 178 119 (4) 774
Credit facility - - 1,200 - 1,200
2012 Credit facility - 2,000 2,000 - -
2.5%/4.10%/5.75% notes © 2,577 3,000 398 (25) -
Acacia Credit facility 7 142 142 - - -
$ 13,080 $5,414 $6,412 $135 $ 13,943

Less: current portion 8 (179) - - - (1,848)
$12,901 $5,414 $6,412 $ 135 $ 12,095

1 The agreements that govern our ldegn debt each contain various provisions whichnatesummarized herein. These provisions allowiBlato, at its option, redeem indebtedness prian&turity at specified pric
and also may permit redemption of debt by Barripiruthe occurrence of certain specified changésxifegislation

2 Amortization of debt premium/discount and incredsesapital lease:

3 Consists of $2.4 billion in conjunction with our wlly-owned subsidiary Barrick North America FinarideC (“BNAF"). This consists of $229 million of BGC notes due 208535 billion of BNAF notes due 20
and $850 million of BNAF notes due 2041. We prowiateunconditional and irrevocable guarantee oBNAF Notes and generally provide such guaranteeslldNAF notes issued, which will rank equally vibur
other unsecured and unsubordinated obligati

4 Consists of $2.8 hillion in conjunction with our alty-owned subsidiary Barrick North America FinandeC (“BNAF”") and our wholly-owned subsidiary Back (PD) Australia Finance Pty Ltd. (‘BPDAFThis
consists of $500 million of BNAF notes due 20185@illion of BGC notes due 2019, $400 million d?PBAF notes due 2020, $250 million of BNAF notes @088 and $850 million of BPDAF notes due 2039.
provide an unconditional and irrevocable guaraoteall BNAF and BPDAF notes and generally providehsguarantees on all BNAF and BPDAF notes isswéth will rank equally with our other unsecuredd
unsubordinated obligation

5 Consists primarily of capital leases at Pa-Lama $199 million and Lagunas Norte, $123 milli@013: $71 million and $150 million, respectivel

6 Consists of $2.6 billion in conjunction with our alty-owned subsidiary Barrick North America FinarldeC (“BNAF”). This consists of $252 million of BGC notes due 2GB5 billion of BGC notes due 2023 :
$850 million of BNAF notes due 2043. We provideuntonditional and irrevocable guarantee on all BNMdtes and generally provide such guarantees oBN#F notes issued, which will rank equally withr
other unsecured and unsubordinated obligati

7 Consists of an export credit backed term loanifsc

8 The current portion of longerm debt consists of project financing ($98 miili@013: $102 million), other debt obligations (®1%illion, 2013: $39 million), and capital leas&¥ { million, 2013: $38 million) ar
Acacia credit facility ($14 million, 2013: nil
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1.75%/2.9%/4.4%/5.7% notes

In June 2011, Barrick, and our wholly-owned sulasigdiBarrick North America Finance
LLC (“BNAF"), issued an aggregate of $4.0 billion debt securities comprised of: $700
million of 1.75% notes that had an original maudate in 2014 and $1.1 billion of 2.90%
notes that had an original maturity date matur@Gm6 issued by Barrick (collectively, the
“Barrick Notes”) as well as $1.35 billion of 4.40f@tes that mature in 2021 and $850
million of 5.70% notes that mature in 2041 issugdBNAF (collectively, the “BNAF
Note¢"). Barrick provides an unconditional and irrevoleaguarantee of the BNAF Notes.
The Barrick Notes and the guarantee in respedie@BINAF Notes will rank equally with
Barrick’s other unsecured and unsubordinated ofdigs.

During 2013, the entire balance ($700 million) loé t1.75% notes was repaid along with
$871 million out of the $1.1 billion of 2.9% notes.

3.85% and 5.25% Notes

On April 3, 2012, we issued an aggregate of $2obilin debt securities comprised of $1.25
billion of 3.85% notes that mature in 2022 and $#&llion of 5.25% notes that mature in
2042. $1.0 billion of the net proceeds from thifenhg were used to repay the existing
indebtedness under the 2012 Credit Facility.

Other Fixed Rate Notes

On October 16, 2009, we issued two tranches ofrtabes totaling $1.25 billion through
our wholly-owned indirect subsidiary Barrick (PDustralia Finance Pty Ltd. (‘BPDAF”)
consisting of $850 million of 30-year notes witlt@upon rate of 5.95%, and $400 million
of 10-year notes with a coupon rate of 4.95% (ctilely, the “Notes”). We also provide
an unconditional and irrevocable guarantee of tipagenents, which rank equally with our
other unsecured and unsubordinated obligations.
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On March 19, 2009, we issued an aggregate of $7l@mof 10-year notes with a coupon
rate of 6.95% for general corporate purposes. Tdtesnare unsecured, unsubordinated
obligations and will rank equally with our othersecured, unsubordinated obligations.

In September 2008, we issued an aggregate of $illlkH of notes through our wholly-
owned indirect subsidiaries Barrick North Americindhce LLC and Barrick Gold
Financeco LLC (collectively, the “LLCs") consistiraf $500 million of 5-year notes with a
coupon rate of 6.125%, $500 million of 10-year sotéth a coupon rate of 6.8%, and $250
million of 30-year notes with a coupon rate of 7.%86llectively, the “Notes”). We also
provide an unconditional and irrevocable guaraofethese payments, which rank equally
with our other unsecured and unsubordinated olidigst

During 2013, the entire balance ($500 million) loé t5-year notes with a coupon rate of
6.125% that was due in September 2013 was repaid.

Pueblo Viejo Project Financing Agreeme

In April 2010, Barrick and Goldcorp finalized ternfier $1.035 billion (100% basis) in
project financing for Pueblo Viejo. The project dircing is non-recourse subject to
guarantees provided by Barrick and Goldcorp forirtipeoportionate share which will
terminate upon Pueblo Viejo meeting certain opegatiompletion tests and are subject to
an exclusion for certain political risk events. Giebruary 17, 2015, we received
notification that the completion tests have beert, mesulting in termination of the
guarantees. The lending syndicate is comprisedntdrnational financial institutions
including export development agencies and commiebaiaks. The amount is divided into
three tranches of $400 million, $375 million and@2nillion with tenors of 15, 15 and 12
years, respectively. The $400 million tranche bearsoupon of LIBOR+3.25% pre-
completion and scales gradually to LIBOR+5.10% I(isive of political risk insurance
premium) for years 13-15. The $375 million trantiears a fixed coupon of 3.86% for the
entire 15 years. The $260 million tranche bearsupon of LIBOR+3.25% pre-completion
and scales gradually to LIBOR+4.85% (inclusive ofitizal risk insurance premium) for
years 11-12.

We have drawn the entire $1.035 billion to daterifuthe year, $102 million of loans was
repaid. The remaining principal balance under theb Viejo Financing Agreement is
$888 million.
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Credit Facility

We had a credit and guarantee agreement (the ‘@adility”) with certain Lenders which
required such lenders to make available to us ditci@cility of up to $1.45 billion ($1.5
billion prior to second quarter 2012) or the eqlémaamount in Canadian dollars. We drew
$1.5 billion on the Credit Facility in 2011 to finee a portion of the Equinox acquisition,
including the payment of related fees and expen$es. Credit Facility, which was
unsecured, had an interest rate of LIBOR plus 0.25%.35% on drawn down amounts,
and a commitment rate of 0.07% to 0.08% on undramounts. $50 million matured in the
second quarter of 2012 and an additional $250anilvas repaid during the second quarter
of 2012. The remaining $1.2 billion was repaid 012. Subsequent to the repayment, we
terminated the Credit Facility.

Refinancing of the Credit Facili

In January 2012, we finalized a credit and guamaggreement (the “2012 Credit Facility”)
with certain Lenders, which requires such Lendermake available to us a credit facility
of $4.0 billion or the equivalent amount in Canadiollars. The 2012 Credit Facility,
which is unsecured, currently has an interestoatdBOR plus 1.50% on drawn amounts,
and a commitment rate of 0.25% on undrawn amodifts. $4.0 billion facility currently
matures in 2020. In first quarter 2013, we drewOddllion on our $4.0 billion revolving
credit facility (“2012 Credit Facility”), using theroceeds to repay $1.2 billion on our $1.45
billion credit facility, which expired in April 204 In second quarter 2013, we issued $3.0
billion of debt, using $2.0 billion of the net perxs to repay the outstanding balance on
the 2012 Credit Facility. The 2012 Credit Facilgyundrawn as at December 31, 2014.

2.50%/4.10%/5.75% notes

On May 2, 2013, we issued an aggregate of $3 billionotes through our wholly-owned
indirect subsidiary Barrick North America FinancéQ consisting of $650 million of
2.50% notes that mature in 2018, $1.5 billion df04 notes that mature in 2023 and $850
million of 5.75% notes that mature in 2043. $2.0ids of the net proceeds from this
offering were used to repay existing indebtednesden our $4 billion revolving credit
facility which matures in 2020. We provided an umditional and irrevocable guarantee of
these payments, which will rank equally with ouheat unsecured and unsubordinated
obligations.

During 2013, $398 million of the $650 million 2.50%6tes were repaid.
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Acacia Credit Facility

In January 2013, Acacia concluded negotiations witiroup of commercial banks for the
provision of an export credit backed term loan Ifgcithe “Facility”) for the amount of
US$142 million. The Facility has been put in pldoefund a substantial portion of the
construction costs of the new CIL circuit at theqass plant at the Bulyanhulu Project
(“Project”). The Facility is collateralized by tHeroject, has a term of seven years and,
when drawn, the spread over LIBOR will be 250 basimts. The Facility is repayable in
equal installments over the term of the Facilifyermaa two-year repayment holiday period.
The interest rate has been fixed at an effectite 083.6% through the use of an interest
rate swap. At December 31, 2014, the full valuthefFacility has been drawn.

Debt Issue Cosl
In 2013, a total of $30 million of debt issue caatsse from debt issued during the year.
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Interest

2014 2013

For the years ended December 31 Interest cost Effective rate 1 Interest cost _ Effective rate!
1.75%/2.9%/4.4%/5.7% notes $ 118 4.84% $ 153 3.97%
3.85%/5.2% notes 89 4.44% 87 4.34%
5.80% notes 23 5.87% 40 5.58%
5.75%/6.35% notes 54 6.25% 60 6.11%
Other fixed rate notes 179 6.50% 202 6.53%
Project financing 47 5.09% 46 4.77%
Capital leases 13 3.51% 6 3.20%
Other debt obligations 46 5.97% 42 5.12%
Credit facility - - 2 0.88%
2012 Credit Facility - - 5 1.47%
2.5%/4.10%/5.75% notes 120 4.59% 85 4.30%
Acacia credit facility 4 2.80% 2 2.80%
Deposits on silver contracts (note 28) 57 8.32% 55 8.59%
Accretion 75 68
Other interest 1 11
Debt extinguishment fees - 90

$ 826 $ 954
Less: interest capitalized (30) (297)

$ 796 $ 657
Cash interest paid $ 736 $ 1,056
Amortization of debt issue costs 21 22
Gain on interest rate hedges 2) 1)
(Decrease) Increase in interest accruals 4) (281)
Accretion 75 68
Debt extinguishment fees - 90
Interest cost $ 826 $ 954

1 The effective rate includes the stated interest natler the debt agreement, amortization of dsbeisosts and debt discount/premium and the ingfanterest rate contracts designated in a hedgitegionship witl
debt.

Scheduled Debt Repayments

2020 and

2015 2016 2017 2018 2019 thereafter Total

2.9%/4.4%I5.7% notes $ - $229 $ - $ - $ - $2,200 $2,429
3.85%/5.2% notes - - - - - 2,000 2,000
5.80% notes - - - - - 400 400
5.75%/6.35% notes - 264 - - - 600 864
Other fixed rate notes - - - 500 750 1,500 2,750
Project financing 98 98 98 98 98 398 888
Other debt obligations 150 46 - - - 564 760
2.5%/4.10%/5.75% notes - - - 252 - 2,350 2,602
Acacia credit facility 14 28 29 28 29 14 142
$ 262 $ 665 $ 127 $ 878 $ 877 $ 10,026 $12,835

Minimum annual payments under capital leases $71 $ 65 $62 $56 $42 $ 56 $ 352

1 This table illustrates the contractual undiscouruash flows, and may not agree with the amountsatied in the consolidated balance stk
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C Derivative Instruments (“ Derivatives”)
In the normal course of business, our assets,litiabi and forecasted transactions, as
reported in US dollars, are impacted by variousketarisks including, but not limited to:

Iltem Impacted by
» Sales * Prices of gold, silver and copper
O  By-product credits O Prices of silver, copper
and gold
» Cost of sales
O Consumption of diesel fuel, o Prices of diesel fuel,
propane, natural gas, and propane, natural gas,
electricity and electricity
©  Non-US dollar expenditures © Currency exchange

rates — US dollar versus
A$, ARS, C$, CLP, EUR,
JPY, PGK, TZS, ZAR,
and ZMW

» Currency exchange rates — US
dollar versus A$, ARS, C$, CLP,
GBP, JPY, PGK, TZS, ZAR and

Corporate and operating segment
administration, exploration and
evaluation costs

ZMW
« Capital expenditures
©  Non-US dollar capital ©  Currency exchange
expenditures rates — US dollar versus
A$, ARS, C$, CLP, EUR,
GBP, PGK and ZAR
©  Consumption of steel © Price of steel

Interest earned on cash and « US dollar interest rates

equivalents

Interest paid on fixed-rate borrowings ¢ US dollar interest rates
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The time frame and manner in which we manage thisks varies for each item based
upon our assessment of the risk and availablenaliees for mitigating risk. For these
particular risks, we believe that derivatives areappropriate way of managing the risk.

We use derivatives as part of our risk managemeagram to mitigate variability
associated with changing market values relatetiededged item. Many of the derivatives
we use meet the hedge effectiveness criteria anddesignated in a hedge accounting
relationship.

Certain derivatives are designated as either heolgé® fair value of recognized assets or
liabilities or of firm commitments (“fair value hgds”) or hedges of highly probable
forecasted transactions (“cash flow hedges”), ctitely known as “accounting hedges”.
Hedges that are expected to be highly effectivachmeving offsetting changes in fair value
or cash flows are assessed on an ongoing basistéondne that they actually have been
highly effective throughout the financial reportipgriods for which they were designated.
Some of the derivative instruments we use are &@ffein achieving our risk management
objectives, but they do not meet the strict hedgmanting criteria. These derivatives are
considered to be “non-hedge derivatives”. We alstereinto derivative instruments with
the objective of realizing trading gains to inceeasur reported net income. These
derivatives are also considered to be “non-hedgeatves”.
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D Summary of Derivatives at December 31, 2014

Accounting Classification by Notional

Notional Amount by Term to Maturity Amount
Fair value
2t03 4t05
Within 1 year years years Total Cash flow hedge Non-Hedge (USD)

US dollar interest rate contracts (US$ millions)
Total receive - float swap positions $14 $57 $71 $142 $142 $- $1
Currency contracts
A$:US$ contracts (A$ millions) 377 85 - 462 429 33 (83)
C$:US$ contracts (C$ millions) 240 - - 240 240 - (6)
CLP:USS$ contracts (CLP millions) 102,000 - - 102,000 83,474 18,526 )
PGK:US$ contracts (PGK millions) 15 - - 15 - 15 -
ZAR:US$ contracts (ZAR millions) 421 - - 421 171 250 1)
Commodity contracts
Copper collar sell contracts (millions of pounds) 4 - - 4 - 4 3
Diesel contracts (thousands of barrels) 1 2,855 4,731 1,080 8,666 8,666 (185)

1 Diesel commodity contracts represent a combinatioVTI and BRENT. These derivatives hedge physstgiply contracts based on the price of ULSD, WTEDRS and JET, respectively, plus a spread.
represents West Texas Intermediate, BRENT repreg&yent Crude Oil, and MOPS represents Mean ofsP&ihgapore

Fair Values of Derivative Instruments

Asset Derivatives

Liability Derivatives

Fair Value Fair Value
Fair Value as Fair Value as
Balance as at Dec. as at Dec.
Sheet at Dec. 31, at Dec. 31, Balance Sheet
Classification 2014 2013 Classification 31, 2014 31, 2013
Derivatives designated as hedging instruments

US dollar interest rate contracts Other assets $2 $6 Other liabilities $1 $1
Currency contracts Other assets - - Other liabilities 71 55
Commodity contracts Other assets - 7 Other liabilities - -
Total derivatives classified as hedging instruments $2 $13 $72 $ 56

Derivatives not designated as hedging instruments
US dollar interest rate contracts Other assets $ - $2 Other liabilities $ - 83 o
Currency contracts Other assets 4 12 Other liabilities 30 39
Commaodity contracts Other assets 3 20 Other liabilities 185 11
Total derivatives not designated as hedging instruments $7 $34 $ 215 $50
Total derivatives $9 $ 47 $ 287 $ 106
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As of December 31, 2014, we had 24 counterparte®ur derivative positions. We
proactively manage our exposure to individual cerpurties in order to mitigate both
credit and liquidity risks. For those counterpartigith which we hold a net asset position
(total balance attributable to the counterparte$li million), two hold greater than 10% of
our mark-to-market asset position, with the largestnterparty holding 74%. We have 22
counterparties with which we are in a net liabifitysition, for a total net liability of $279
million. On an ongoing basis, we monitor our expesuand ensure that none of the
counterparties with which we hold outstanding cacis has declared insolvency.

US Dollar Interest Rate Contracts

Fair value hedge

During the year, we closed out $400 million of paiable receive-fixed swap positions
which were used to hedge the fair value of a portibour long-term fixed-rate debt.

Cash flow hedges

At December 31, 2014, Acacia has $142 million of-fised receive-float interest rate
swaps to hedge the floating rate debt associatédthe Bulyanhulu plant expansion. These
contracts, designated as cash flow hedges, cotiverfloating rate debt as it is drawn
against the Financing agreement.

Currency Contracts

Cash Flow Hedges

During the year, currency contracts totaling C$hvilion and CLP 21 billion have been
designated against forecasted non-US dollar deraiedrexpenditures, some of which are
hedges which matured within the year. In total, veee A$429 million, C$240 million,
CLP 83 bhillion and ZAR 171 million designated asitdlow hedges of our anticipated
operating, administrative and sustaining capitehsp The outstanding contracts hedge the
variability of the US dollar amount of those expimes caused by changes in currency
exchange rates over the next two years. The efeeptirtion of changes in fair value of the
currency contracts is recorded in OCI until theet@sted expenditure impacts earnings.
Gains and losses from hedge ineffectiveness aognézed in current earnings classified in
the consolidated statement of income as gainse@)ss non-hedge derivatives.
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During the year, we sold back and effectively otbset approximately C$149 million of
our Canadian dollar option contracts as a losgatitin strategy. We crystallized losses of
approximately $1 million, which were recognizedttie consolidated statement of income
based on the original hedge contract maturity da#e®ecember 31, 2014, none of these
losses remain crystallized in OCI.

During 2013, we sold back and effectively closed approximately A$990 million of our

Australian dollar forward contracts as a loss mafiign strategy. No cash settlement
occurred and payments will net at maturity (201460 Including Australian dollar

contracts closed out in 2012, $23 million of lossesnain crystalized in OCI at

December 31, 2014.

During 2013, we also unwound approximately CLP Biliion of our Chilean peso hedges.
We realized net cash proceeds of approximately ®flon with $18 million being
crystallized in OCI. Any unrealized change andireal gain/losses on ineffective amounts
or time value have been recognized in the congelitlatatement of income as gains on
non-hedge derivatives. At December 31, 2014, ndnthe gains remain crystallized in
OClI.

Nor-hedge Derivatives

We concluded that CLP 19 billion of derivatives tants do not meet the strict hedge
effectiveness criteria. These contracts represene@nomic hedge of operating and
administrative expenses at various South Americaations, including operating mines
and projects. Also, ZAR 250 million represents aor®mic hedge of Acacia’s anticipated
operating, capital and administrative spendingaatous locations in Africa. Although not

qualifying as accounting hedges, the contractsigeoprotection against the variability of

CLP and ZAR to the US dollar. The remaining nongdeedurrency contracts are used to
mitigate the variability of the US dollar amount mén-US dollar denominated exposures
that do not meet the strict hedge effectivenessr@i Changes in the fair value of the non-
hedge currency contracts are recorded in the cidiasedl statement of income as gains
(losses) on non-hedge derivatives.

During the year, we did not write any currency opsi. As a result, there are no outstanding
notional amounts to report at December 31, 2014.
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Commodity Contracts

Diesel/Propane/Electricity/Natural G¢

Nor-hedge Derivatives

During the year, we entered into 1,680 thousantktsaof WTI and 563 thousand barrels of

Brent to economically hedge our exposure to fortechduel purchases for expected

consumption at our mines. In total, on a combinasidwe have 8,566 thousand barrels of
WTI and Brent swaps outstanding that economicatigge our exposure to forecasted fuel
purchases at our mines. During the year, we wroetiousand barrels of WTI put options

with an outstanding notional of 100 thousand bara¢December 31, 2014.

Metals Contracts

Cash Flow Hedges

During 2013, we purchased 148 million pounds ofpawpcollar contracts to designate as
hedges against copper cathode sales at our Zaldfsze for 2013. These contracts
contained purchased put and sold call options widighted average strike prices of
$3.50/Ib and $4.25/Ib, respectively. During 2018, also purchased 251 million pounds of
copper collars for 2014 which matured evenly thfeug 2014. These contracts contained
purchased put and sold call options with weighteerage strike prices of $3.00/Ib and
$3.75/Ib respectively. At December 31, 2014 theeer® remaining positions classified as
cash flow hedges or economic hedges of our Zaldiviae. Previously, these contracts
were designated as cash flow hedges, with thetaféeportion of the hedge recognized in
OCI and the ineffective portion, together with thenges in time value, recognized in non-
hedge derivative gains (losses). Provided thaso¢ copper
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price remains within the collar band, any unreaizmin (loss) on the collar will be
attributable to time value.

During the year, we recorded unrealized losses wncopper collars of $6 million to
changes in time value. This was included in curpamtod earnings as losses on non-hedge
derivative activities. Gains and losses from heidgéfectiveness and time value of options,
which are generally excluded, are recognized incbresolidated statement of income as
gains on non-hedge derivatives.

During 2013, we early terminated 65 million ouncésilver hedges. We realized net cash
proceeds of approximately $190 million with $21 lrait remaining crystallized in OCI to
be recognized in revenue as the exposure occung.ufirealized changes and realized
gains/losses on ineffective amounts or time vakleetbeen recognized in the consolidated
statements of income as gains on non-hedge deegati

Nor-Hedge Derivatives

We enter into purchased and written contracts thiéhprimary objective of increasing the
realized price on some of our gold sales. During year, we wrote gold put and call
options with an average outstanding notional off@tisand ounces. As a result of these
activities, we recorded approximately $1 milliontiie consolidated statement of income as
gains on non-hedge derivatives. There are no awlistg gold positions at December 31,
2014.
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Cash Flow Hedge Gains (Losses) in Accumulated GthComprehensive Income (“AOCI”)

Interest

rate

Commodity price hedges Currency hedges hedges

General and

Operating administrative Long-

Gold/Silver Capital term
1 Copper Fuel costs costs expenditures debt Total
At January 1, 2013 $10 $ - $7 $ 456 $25 $26 $(31) $493
Effective portion of change in fair value of hedging instruments 55 57 ) (140) (16) 12) 2 (56)

Transfers to earnings:
On recording hedged items in earnings/PP&E 1 (1) (57) 9) (268) (11) (14) 3 (357)
Hedge ineffectiveness due to changes in original forecasted transaction (46) - - 5 - - - (41)
At December 31, 2013 $18 $- $ (4) $53 $(2) $ - $ (26) $39
Effective portion of change in fair value of hedging instruments - 2 - (44) 3 - ) (41)
Transfers to earnings:
On recording hedged items in earnings/PP&E 1 - ) 4 (93) 4) - 3 (92)
Hedge ineffectiveness due to changes in original forecasted transaction - - - 5 - - - 5
At December 31, 2014 $18 $- $- $ (79) $(3) $ - $(25)  $(89)
General and
Gold/Silver Copper Cost administrative Property,

of Cost of plant, and Interest
Hedge gains/losses classified within sales sales sales sales costs equipment expense Total
Portion of hedge gain (loss) expected to affect 2015 earnings 2 $13 - $ - $(54) $(3 $ - $(4) $ (48)

1 Realized gains (losses) on qualifying currency lesdsf capital expenditures are transferred from @EP&E on settlemer
2 Based on the fair value of hedge contracts at Dbeei, 2014

Cash Flow Hedge Gains (Losses) at December 31

Derivatives in cash

Location of gain (loss)

Amount of gain (loss)
transferred from OCI

Location of gain (loss)
recognized in income
(ineffective portion and

Amount of gain (loss)
recognized in income
(ineffective portion and

flow hedging Amount of gain (loss) transferred from OCI into into income (effective amount excluded from amount excluded from
relationships recognized in OCI income/PP&E (effective portion) portion) effectiveness testing) effectiveness testing)
2014 2013 2014 2013 2014 2013
Interest rate Finance income/finance Gain (loss) on non-hedge
contracts $(2) $2 costs $(3) $(3) derivatives $ - $ -
Foreign exchange Gain (loss) on non-hedge
contracts (41) (168) General and administrative costs 97 293 derivatives (4) (18)
Gain (loss) on non-hedge
Commodity contracts 2 110 Revenue/cost of sales (2) 67 derivatives (6) (7)
Total $ (41) $(56) $92 $357 $ (10) $(25)
Fair Value Hedge Gains at December 31
Location of gain (loss) recognized in
Amount of gain (loss) recognized in income on
Derivatives in fair value hedging relationships income on derivatives derivatives
2014 2013
Interest rate contracts Interest income/expense $1 $(2)
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E Gains (Losses) on Non-hedge Derivatives

F Derivative Assets and Liabilities

For the years ended December 31 2014 2013
Commodity contracts
Gold $1 $1
Silver - 104
Copper 3 9)
Fuel (181) 12
Currency contracts (8) (8)
Interest rate contracts 2 1
$ (183) $101
Gains (losses) attributable to silver option collar
hedges ! $ - $(36)
Gains (losses) attributable to copper option collar
hedges 1 (6) a7)
Gains (losses) attributable to currency option collar
hedges 1 1 (23)
Hedge ineffectiveness (5) 41
$ (10) $ (25)
$ (193) $76

2014 2013

At January 1 $(59) $278
Derivatives cash (inflow) outflow
Operating activities 14 (71)
Financing activities 9) (4)
Early settlement of derivatives - (239)
Change in fair value of:
Non-hedge derivatives (183) 101
Cash flow hedges:
Effective portion (41) (56)
Ineffective portion 5 (41)
Fair value hedges - 2)
Excluded from effectiveness changes (5) (25)
At December 31 $(278) $ (59)
Classification:
Other current assets $7 $37
Other long-term assets 2 10
Other current liabilities (158) (31)
Other long-term obligations (129) (75)

$ (278) $ (59)

1 Represents unrealized gains (losses) attributabthanges in time value of the collars, whictk

excluded from the hedge effectiveness assess

BARRICK YEAR END 2014

NOTES TO FINANCIAL STATEMENTS



25 > FAIR VALUE MEASUREMENTS observable for the asset or liability (for exampigerest rate and yield curves observable at
commonly quoted intervals, forward pricing curvegd to value currency and commodity
contracts and volatility measurements used to vapt®n contracts), or inputs that are
derived principally from or corroborated by obséneamarket data or other means. Level 3
inputs are unobservable (supported by little omasket activity). The fair value hierarchy

gives the highest priority to Level 1 inputs and tbwest priority to Level 3 inputs.

Fair value is the price that would be receiveddiban asset or paid to transfer a liability in
an orderly transaction between market participahthe measurement date. The fair value
hierarchy establishes three levels to classify itipits to valuation techniques used to

measure fair value. Level 1 inputs are quoted prigmadjusted) in active markets for

identical assets or liabilities. Level 2 inputs gumted prices in markets that are not active,
quoted prices for similar assets or liabilitiesactive markets, inputs other than quoted

prices that are

A Assets and Liabilities Measured at Fair Value ora Recurring Basis

Fair Value Measurements

Quoted Prices in
Active Markets for

Identical Assets

Significant Other
Observable Inputs

Significant
Unobservable Inputs

Aggregate Fair

At December 31, 2014 (Level 1) (Level 2) (Level 3) Value
Cash and equivalents $ 2,699 $ - $ - $ 2,699
Available-for-sale securities 35 - - 35
Derivatives - (278) - (278)
Receivables from provisional copper and gold sales - 184 - 184

$2,734 $ (94) $ - $ 2,640
Fair Value Measurements

Quoted Prices in
Active Markets for Significant Other Significant

Identical Assets

Observable Inputs

Unobservable Inputs

Aggregate Fair

At December 31, 2013 (Level 1) (Level 2) (Level 3) Value
Cash and equivalents $2,404 $ - $ - $ 2,404
Available-for-sale securities 120 - - 120
Derivatives - (59) - (59)
Receivables from provisional copper and gold sales - 246 - 246
$2,524 $187 $ - $2,711
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B Fair Values of Financial Assets and Liabilities

At Dec. 31, 2014

At Dec. 31, 2013

Carrying amount

Estimated fair value

Carrying amount

Estimated fair value

Financial assets

Other receivables $ 385 $ 385 $ 167 $ 167
Available-for-sale securities * 35 35 120 120
Derivative assets 9 9 47 47
$429 $429 $334 $ 334

Financial liabilities
Debt 2 $ 13,081 $ 13,356 $ 13,080 $ 12,525
Derivative liabilities 287 287 106 106
Other liabilities 360 360 355 355
$ 13,728 $ 14,003 $13,541 $ 12,986

1 Recorded at fair value. Quoted market prices age ts determine fair valu

2 Debt is generally recorded at amortized cost extmpibligations that are designated in a faitue hedge relationship, in which case the cagrgimount is adjusted for changes in fair valuéhefitedging instrume

in periods when a hedge relationship exists. Thesédue of debt is primarily determined using qeebmarket prices. Balance includes both current@mg-term portions of deb

We do not offset financial assets with financiabiliities.

C Assets Measured at Fair Value on a Non-RecurrinBasis

Quoted prices in active

markets for identical

Significant other

observable inputs

Significant
unobservable inputs

assets
(Level 1) (Level 2) (Level 3) Aggregate fair value
Property, plant and equipment 1 $ - $ - $ 3,665 $ 3,665
Intangible assets 2 - - 2 2
Goodwill 3 - - 3,278 3,278

1 Property, plant and equipment were written dowi$By572 million which was included in earnings ifstheriod, to their fair value less costs of dig@s $3,665 million
2 Intangible assets were written down by $7 millioniet was included in earnings in this period, teitifiair value less costs of disposal of $2 milli

3 Goodwill was written down by $1,409 million whichesincluded in earnings in this perit

Valuation Techniques

Cash Equivalents

The fair value of our cash equivalents is clasgifigthin Level 1 of the fair value hierarchy

because they are valued using quoted market pricestive markets. Our cash equivalents
are comprised of U.S. Treasury bills and money etadecurities that are invested
primarily in U.S. Treasury bills.

Available-for-Sale Securities

The fair value of available-for-sale securitiesdetermined based on the closing price of
each security at the balance sheet date. The glpsice is a quoted market price obtained
from the exchange that is the principal active maarfor the particular security, and
therefore available-
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for-sale securities are classified within Levelfthe fair value hierarchy.

Derivative Instrument

The fair value of derivative instruments is deterad using either present value techniques
or option pricing models that utilize a variety inputs that are a combination of quoted
prices and market-corroborated inputs. The fairugabf all our derivative contracts
includes an adjustment for credit risk. For coymeeties in a net asset position, credit risk
is based upon the observed credit default swamdpi@ each particular counterparty, as
appropriate. For counterparties in a net liabiiosition, credit risk is based upon Barrick's
observed credit default swap spread. The fair vafugS dollar interest rate and currency
swap contracts is determined by discounting cotgcacash

158 NOTES TO FINANCIAL STATEMENTS



flows using a discount rate derived from observé8QR and swap rate curves and CDS
rates. In the case of currency contracts, we comven-US dollar cash flows into US

dollars using an exchange rate derived from cugprem@ap curves and CDS rates. The fair
value of commodity forward contracts is determibgddiscounting contractual cash flows

using a discount rate derived from observed LIBOB swap rate curves and CDS rates.

Contractual cash flows are calculated using a fadvpsicing curve derived from observed
forward prices for each commodity. Derivative instents are classified within Level 2 of
the fair value hierarchy.

Receivables from Provisional Copper and Gold S

The fair value of receivables arising from copped @old sales contracts that contain
provisional pricing mechanisms is determined ushey appropriate quoted forward price
from the exchange that is the principal active reafér the particular metal. As such, these
receivables, which meet the definition of an emleedderivative, are classified within
Level 2 of the fair value hierarchy.

Property, Plant and Equipment, Goodwill and Intarigs

The fair value of property, plant and equipmentodwill and intangibles is determined
primarily using an income approach based on unebbér cash flows and a market
multiples approach where applicable, and as atresulassified within Level 3 of the fair

value hierarchy. Refer to note 20 for disclosureptits used to develop these measures.

26 > PROVISIONS

A Provisions

As at Dec. 31, As at Dec. 31,
2014 2013

Environmental rehabilitation
(“PER") $2,375 $2,254
Post-retirement benefits 103 83
RSUs 15 11
Other 68 80
$ 2,561 $2,428
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B Environmental Rehabilitation

2014 2013
At January 1 $ 2,359 $ 2,663
PERs divested during the year 17) (164)
PERs arising (decreasing) in the year 125 (145)
Impact of revisions to expected cash flows recorded
in earnings 58 91
Settlements
Cash payments relating to continuing operations (108) (56)
Cash payments relating to discontinued
operations - Q)
Settlement gains (8) 2)
Accretion 75 69
Assets held for sale - (96)
At December 31 $ 2,484 $ 2,359
Current portion (note 23) (109) (105)
$ 2,375 $2,254

The eventual settlement of all PERs is expectadke place between 2015 and 2054.

The PER has increased from third quarter 2014 I2yriflion primarily due to changes in
cost estimates, partially offset by changes in alist rates. For the year ended
December 31, 2014, our PER balance increased by #fifion as a result of various
impacts at our mine sites including new requiremeatated to water treatment, expanded
footprints of our operations and updated estimfiteseclamation activities. A 1% increase
in the discount rate would result in a decreadeBR by $323 million and a 1% decrease in
the discount rate would result in an increase iRRfy $295 million, while holding the
other assumptions constant.
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27 > FINANCIAL RISK MANAGEMENT

Our financial instruments are comprised of finahdi@bilities and financial assets. Our

principal financial liabilities, other than deriinats, comprise accounts payable and debt.
The main purpose of these financial instrumentisnanage short-term cash flow and

raise funds for our capital expenditure programr @rincipal financial assets, other than

derivative instruments, are cash and equivalents @tounts receivable, which arise

directly from our operations. In the normal coursk business, we use derivative

instruments to mitigate exposure to various finahdsks.

We manage our exposure to key financial risks iooetance with our financial risk
management policy. The objective of the policydsstpport the delivery of our financial
targets while protecting future financial securityie main risks that could adversely affect
our financial assets, liabilities or future casiwfs are as follows:

a) Market risk, including commodity price risk, foreigurrency and interest rate rit
b) Credit risk;

c) Liquidity risk; and

d) Capital risk managemer

Management designs strategies for managing eathesé risks, which are summarized
below. Our senior management oversees the managerhdimancial risks. Our senior
management ensures that our financial risk-takictiyities are governed by policies and
procedures and that financial risks are identifiestasured and managed in accordance
with our policies and our risk appetite. All defive activities for risk management
purposes are carried out by the appropriate funstio

a) Market Risk

Market risk is the risk that changes in marketdest such as commodity prices, foreign
exchange rates or interest rates, will affect thtue of our financial instruments. We
manage market risk by either accepting it or mitigait through the use of derivatives and
other economic hedging strategies.

Commodity Price Risk

Gold and Copper

We sell our gold and copper production in the wonlarket. The market prices of gold and
copper are the primary drivers of our profitabilityd ability to generate both operating and
free cash flow. All of our future gold productios unhedged in order to provide our
shareholders with full exposure to changes in theket
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gold price. Our corporate treasury function impletse hedging strategies on an
opportunistic basis to protect us from downsideegnisk on our copper production. At
December 31, 2014, we have no open position orcapper production and as such all our
2015 copper production is subject to market prices.

Fuel

On average we consume approximately 5 million tsweé diesel fuel annually across all
our mines. Diesel fuel is refined from crude oibas therefore subject to the same price
volatility affecting crude oil prices. Thereforeglatility in crude oil prices has a significant
direct and indirect impact on our production co¥ts.mitigate this volatility, we employ a
strategy of using financial contracts to hedgeeognosure to oil prices.

Foreign Currency Risk

The functional and reporting currency for our gatel copper segments and Pascua-Lama
is the US dollar and we report our results usirggWl$ dollar. The majority of our operating
and capital expenditures are denominated and diettl€)S dollars. We have exposure to
the Australian dollar and Canadian dollar througboanbination of mine operating costs
and corporate administration costs; and to the ®dpew Guinea kina, Peruvian sol,
Chilean peso, Argentinean peso, Dominican Repyi#&o and Zambian kwacha through
mine operating costs. Consequently, fluctuationshim US dollar exchange rate against
these currencies increase the volatility of cossalés, corporate administration costs and
overall net earnings, when translated into US dall@o mitigate these inherent risks and
provide greater certainty over our costs, we haveign currency hedges in place for some
of our Australian and Canadian dollar exposurewels as a portion of our Chilean peso
exposures. In 2013, the Company unwound approxiyn&@ieP 500 billion of our Chilean
peso hedges and $990 million of our Australianatolbrward contracts. As a result, we
now have greater exposure to fluctuations in tHaevaf the Chilean pesos and Australian
dollars compared to the US dollar.
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The following table shows gains (losses) associaitia 10% change in exchange rate of
the Australian dollar:
Impact of a 10% change in exchange rate of Austradn dollar

Average Exchange
Effect on Net

Rate Earnings Effect on Equity

2014 2013 2014 2013 2014 2013

10% strengthening $0.90 $0.89 $(33) $(91) $(33) $(91)
10% weakening 0.90 0.89 33 91 33 91

Interest Rate Risk

Interest rate risk refers to the risk that the gabd a financial instrument or cash flows
associated with the instruments will fluctuate doechanges in market interest rates.
Currently, our interest rate exposure mainly ralateinterest receipts on our cash balances
($2.7 billion at the end of the year); the markatarket value of derivative instruments; the
fair value and ongoing payments under US dollaerest-rate swaps; and to the interest
payments on our variable-rate debt ($1 billion at&@mber 31, 2014).

The following table shows the approximate interagt sensitivities of our financial assets
and liabilities as at December 31:

Impact of a 1% change in interest rate

Effect on Net Earnings Effect on Equity

2014 2013 2014 2013
1% increase $12 $6 $12 $6
1% decrease (12) (6) (12 (6)

b) Credit Risk

Credit risk is the risk that a third party mightl fa fulfill its performance obligations under
the terms of a financial instrument. Credit risises from cash and equivalents, trade and
other receivables as well as derivative assetsc&si and equivalents and trade and other
receivables, credit risk exposure equals the aagrgimount on the balance sheet, net of any
overdraft positions. To mitigate our inherent expesto credit risk we maintain policies to
limit the concentration of credit risk, review cderparty creditworthiness on a monthly
basis, and ensure liquidity of available funds. ®&o invest our cash and equivalents in
highly rated financial institutions, primarily withthe United States and other investment
grade countriesl. Furthermore, we sell our gold eogper production into the world
market and to private customers with strong creatings. Historically customer defaults
have not had
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a significant impact on our operating results paficial position.

For derivatives with a positive fair value, we asgosed to credit risk equal to the carrying
value. When the fair value of a derivative is negatwe assume no credit risk. We
mitigate credit risk on derivatives by:

. Entering into derivatives with high cre-quality counterparties
. Limiting the amount of net exposure with each ceuperty; anc
. Monitoring the financial condition of counterpagtien a regular basi

The company’s maximum exposure to credit risk atréfporting date is the carrying value
of each of the financial assets disclosed as falow

As at Dec. 31, As at Dec. 31,

2014 2013

Cash and equivalents $ 2,699 $ 2,404

Accounts receivable 418 385
Net derivative assets by

counterparty 1 19

$3,118 $2,808

1 Investment grade countries include Canada, Chilsstralia, and Peru. Investment grade cour
are defined as being rated B- or higher by S&P

c¢) Liquidity Risk

Liquidity risk is the risk of loss from not haviraccess to sufficient funds to meet both
expected and unexpected cash demands. We managexmasure to liquidity risk by
maintaining cash reserves, access to undrawn ddlities and access to public debt
markets, by staggering the maturities of outstagnddebt instruments to mitigate
refinancing risk and by monitoring of forecasted aactual cash flows. Details of the
undrawn credit facility are included in Note 24.

Our capital structure comprises a mix of debt drateholders’ equity. As at December 31,
2014, our total debt was $13.1 billion (debt netash and equivalents was $10.4 billion)
compared to total debt as at December 31, 201318f1$billion (debt net of cash and
equivalents was $10.7 billion).

In 2013, we made a number of changes to our cagtitatture. In first quarter 2013, we
drew $2.0 billion on our $4.0 billion revolving clie facility (“2012 Credit Facility”), using
the proceeds to repay $1.2 billion on our $1.4bohbilcredit facility, which expired in April
2013. In second
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quarter 2013, we issued $3.0 billion of debt, us$&g billion of the net proceeds to repay
the outstanding balance on the 2012 Credit Facllitfourth quarter 2013, we issued new
equity for net proceeds of $2.9 billion, using $dilion of those proceeds to redeem
outstanding debt with near-term maturities. TheO$#illion credit facility was fully
undrawn at year end and the termination date has eetended by one year such that the
facility now expires in January 2020.

As part of our capital allocation strategy, we amnstantly evaluating our capital
expenditures and making reductions where the rksted returns do not justify the
investment. Since the beginning of 2013, we hase alade divestments of non-core assets
and assets that do not meet our investment critstieh as the sale of our oil & gas
business and certain of our Australian and NortreAcan assets for total cash proceeds of
approximately $720 million. In July 2013, the Compa Board of Directors authorized
reducing the quarterly dividend to $0.05 per shasea further prudent step to improve
liquidity (the declaration and payment of dividendsat the discretion of the Board of
Directors and will depend on the Company’s finahe&sults, cash requirements, future
prospects and other factors deemed relevant bdhed).

Our primary source of liquidity is our operatingshaflow. Other options to enhance
liquidity include drawing the $4.0 billion availablLinder our 2012 Credit Facility (subject
to
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compliance with covenants and the making of centepresentations and warranties, this
facility is available for drawdown as a sourceiofhcing), further asset sales and issuances
of debt or equity securities in the public marketsto private investors, which could be
undertaken for liquidity enhancement and/or in @mtion with establishing a strategic
partnership. Many factors, including, but not lieditto, general market conditions and then
prevailing metals prices could impact our abilityi$ssue securities on acceptable terms, as
could our credit ratings. Moody’s and S&P rate dong-term debt Baa2 and BBB,
respectively. Changes in our ratings could affeetttading prices of our securities and our
cost of capital. If we were to borrow under our 2@redit Facility, the applicable interest
rate on the amounts borrowed would be based, in @aour credit ratings at the time. The
key financial covenant in the 2012 Credit Facilfpndrawn as at December 31, 2014)
requires Barrick to maintain a consolidated taregibét worth (“CTNW”) of at least $3.0
billion (Barrick's CTNW was $5.7 billion as at Deuber 31, 2014).

The following table outlines the expected matunfyour significant financial assets and
liabilities into relevant maturity groupings basen the remaining period from the balance
sheet date to the contractual maturity date. Asatheunts disclosed in the table are the
contractual undiscounted cash flows, these balantapg not agree with the amounts
disclosed in the balance sheet.
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As at December 31, 2014

(in $ millions) Less than 1 year 1to 3 years 3to5 years Over 5 years Total
Cash and equivalents $ 2,699 $ - $ - $ - $2,699
Accounts receivable 418 - - - 418
Derivative assets 7 1 1 - 9
Trade and other payables 1,653 - - - 1,653
Debt 333 919 1,853 10,082 13,187
Derivative liabilities 157 117 13 - 287
Other liabilities 67 112 46 135 360
As at December 31, 2013

(in $ millions) Less than 1 year 1to 3 years 3to 5 years Over 5 years Total
Cash and equivalents $ 2,404 $ - $ - $ - $ 2,404
Accounts receivable 385 - - - 385
Derivative assets 34 7 5 1 a7
Trade and other payables 2,165 - - - 2,165
Debt 179 1,002 1,068 10,958 13,207
Derivative liabilities 32 72 2 - 106
Other liabilities 111 145 41 58 355
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d) Capital Risk Management

Our objective when managing capital is to providkie for shareholders by maintaining an
optimal short-term and long-term capital structimeorder to reduce the overall cost of
capital while preserving our ability to continueaagoing concern. Our capital management
objectives are to safeguard our ability to suppartoperating requirements on an ongoing
basis, continue the development and exploratioouofmineral properties and support any
expansion plans. Our objectives are also to ertbatewe maintain a strong balance sheet
and optimize the use of debt and equity to suppart business and provide financial
flexibility in order to maximize shareholder valu&'e define capital as total debt less cash
and equivalents and it is managed by managemejecsub approved policies and limits
by the Board of Directors. We have no significaimafcial covenants or capital
requirements with our lenders or other parties rothen what is discussed under liquidity
risk section of note 27.

28 > OTHER NON-CURRENT LIABILITIES

As at Dec. 31, As at Dec. 31,

2014 2013

Deposit on silver sale agreement $668 $646

Derivative liabilities (note 24f) 129 75

Deferred revenue 85 6
Provision for supply contract

restructuring costs 8 13

Provision for offsite remediation 56 62

Other 166 174

$1,112 $976

Silver Sale Agreement

On September 22, 2009, we entered into an agreenignSilver Wheaton Corp. (“Silver
Wheaton”) to sell the amount equal to 25% of tle ¢if mine silver production from the
Pascua-Lama project and 100% of silver productiomfthe Lagunas Norte, Pierina and
Veladero mines (“South American mines”) until thedeof 2013. In return, we were
entitled to an upfront cash payment of $625 millpayable over three years from the date
of the agreement, as well as ongoing paymentssh o&the lesser of $3.90 (subject to an
annual inflation adjustment of 1% starting threargeafter project completion at Pascua-
Lama) and the prevailing market price for each euwn€ silver delivered under the
agreement.

An imputed interest expense is being recorded enligtbility at the rate implicit in the
agreement. The liability plus imputed interest vii# amortized based on the difference
between the effective contract price for silver
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and the amount of the ongoing cash payment pereoofsilver delivered under
the agreement.

We had provided Silver Wheaton with a completiomrgntee, requiring us to complete
Pascua-Lama to at least 75% design capacity by rBleee31, 2015. During 2014 and
2015, Silver Wheaton would be entitled to the silpeoduction from the South American
mines to the extent of any production shortfallPetscua Lama, until we satisfy the
completion guarantee. Per the terms of the origgilsler purchase agreement, if the
requirements of the completion guarantee have aen tsatisfied by December 31, 2015,
the agreement may be terminated by Silver Wheatomhich case Silver Wheaton will be
entitled to the return of the upfront cash consitlen paid less a credit for silver delivered
up to the date of that event.

In December 2014, Silver Wheaton agreed to exteaccompletion date for Pascua-Lama
to June 30, 2020 and will continue to receive sileduction from the South American
mines until March 31, 2018. At December 31, 20lhé,d¢ash obligation was $341 million.

29 > DEFERRED INCOME TAXES

Recognition and Measurement

We record deferred income tax assets and lialsiliidnere temporary differences exist
between the carrying amounts of assets and li@silin our balance sheet and their tax
bases. The measurement and recognition of defercedhe tax assets and liabilities takes
into account: substantively enacted rates that wefiply when temporary differences
reverse; interpretations of relevant tax legistatiestimates of the tax bases of assets and
liabilities; and the deductibility of expenditurésr income tax purposes. In addition the
measurement and recognition of deferred tax adsé#ss into account tax planning
strategies. We recognize the effect of changesumassessment of these estimates and
factors when they occur. Changes in deferred incameassets and liabilities are allocated
between net income, other comprehensive incomegeaadwill based on the source of the
change.

Current income taxes of $78 million have been mtedion the undistributed earnings of
certain foreign subsidiaries. Deferred income takese not been provided on the
undistributed earnings of all other foreign sulesiiis for which we are able to control the
timing of the remittance, and it is probable thhere will be no remittance in the
foreseeable future. These undistributed earning®uated to $6,174 million as at
December 31, 2014.
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Sources of Deferred Income Tax Assets and Liabilis

As at Dec. 31 As at Dec. 31,
2014 2013
Deferred tax asse
Tax loss carry forward $ 36¢ $ 251
Alternative minimum tax
(“AMT") credits 11 9
Environmental rehabilitatio 58€ 603
Property, plant and equipme 81 4
Post-retirement benefit obligations and other
employee benefit 73 43
Accrued interest payab 51 33
Derivative instrument 32 10
Other 55 65
$ 1,25¢ $1,018
Deferred tax liabilities
Property, plant and equipme (2,216 (2,367)
Inventory (404, (408)
$ (1,362 $ (1,757)
Classification:
Nor-current asset $67¢ $ 501
Non-current liabilities (2,036 (2,258)
$ (1,362 $ (1,757)

The deferred tax asset of $674 million includes3b6dllion expected to be realized in
more than one year. The deferred tax liability 8f086 million includes $1,978 million

expected to be realized in more than one year.

Expiry Dates of Tax Losses and AMT Credits

No

expiry
2015 2016 2017 2018 2019+ date Total

Non-capital tax losses 1
Canada $4 $2 $1 $  $1,533 $- $1,540
Dominican

Republic - - - - - 94 94
Barbados - 627 148 4,751 1,271 6,797
Chile - - - - 268 268
Tanzania - - - - 149 149
Zambia - - 261 - 384 - 645
Other 9 5) 7 508 529

$4  $638 $415 $4,758 $3,188 $1,019 $10,022

AMT credits 2

$103 $103

1 Represents the gross amount of tax loss carry fodsv&ranslated at closing exchange rate

December 31, 201:

2 Represents the amounts deductible against futues taayable in years when taxes payable e:

“minimum ta)” as defined by United States tax legislati
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The non-capital tax losses include $8,588 millidnosses which are not recognized in
deferred tax assets. Of these, $4 million expirddh5, $629 million expire in 2016, $410
million expire in 2017, $4,751 million expire in 28, $1,878 million expire in 2019 or
later, and $916 million have no expiry date.

The AMT credits include $92 million which are netognized in deferred tax
assets.

Recognition of Deferred Tax Assets

We recognize deferred tax assets taking into at¢dteneffects of local tax law. Deferred
tax assets are fully recognized when we concludedtfficient positive evidence exists to
demonstrate that it is probable that a deferredatset will be realized. The main factors
considered are:

« Historic and expected future levels of taxable meg

« Tax plans that affect whether tax assets can bieedaand

« The nature, amount and expected timing of reverfs@xable temporary difference

Levels of future income are mainly affected by: keargold, copper and silver prices;
forecasted future costs and expenses to produck ayul copper reserves; quantities of
proven and probable gold and copper reserves; manfezest rates; and foreign currency
exchange rates. If these factors or other circumstchange, we record an adjustment to
the recognition of deferred assets to reflect atest assessment of the amount of deferred
tax assets that is probable will be realized.

A deferred income tax asset totaling $505 milliBe¢ember 31, 2013 — $322 million) has
been recorded in Canada. This deferred tax asgeanly arose from derivative realized

losses, finance costs, and general and adminigrakpenses. Projections of various
sources of income support the conclusion that ¢ladizability of this deferred tax asset is
probable and consequently, we have fully recognibeddeferred tax asset.
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Deferred Tax Assets Not Recognized

As al As at

December 31 December 31

2014 2013

Australia and Papua New Guin $ 361 $ 456
Canade 371 139
us 93 50
Chile 77€ 471
Argentina 822 928
Barbados 68 71
Tanzanie 92 107
Zambia - 43
Saudi Arabie 67 17
$ 2,65 $ 2,282

Deferred Tax Assets Not Recognized relate to: rapital loss carry forwards of $348
million (2013: $334 million), capital loss carryrfeards with no expiry date of $518
million (2013: $200 million), US AMT credits of $9aillion (2013: $48 million) and other
deductible temporary differences with no expiry edatf $1,699 million(2013: $1,700
million).

Source of Changes in Deferred Tax Balances

For the years ended December 31 2014 2013
Temporary differences

Property, plant and equipment $ 228 $ 938
Environmental rehabilitation 17) (121)
Tax loss carry forwards 118 (179)
AMT credits 2 (35)
Inventory 4 (169)
Derivatives 22 45
Other 38 (5)

$ 395 $ 474

Intraperiod allocation to:

Loss from continuing operations before income taxes $ 380 $471
Loss from discontinued operations - 13
Barrick Energy disposition - (91)
(e]¢]] 15 56
Issuance of share capital - 24
Other - 1

$ 395 $474
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Income Tax Related Contingent Liabilities

2014 2013
At January 1 $51 $64
Additions based on tax positions related to the current year 1 1
Reductions for tax positions of prior years 3) 2)
Reduction related to discontinued operations - (12)
At December 311 $49 $51

11f reversed, the total amount of $49 million woblel recognized as a benefit to income taxes on the
income statement, and therefore would impact therted effective tax rate.

We anticipate the amount of income tax relatedingent liabilities to decrease within 12
months of the reporting date by approximately $llioni to $2 million, related primarily to
the expected settlement of income tax and miniR@ssessments.

We further anticipate that it is reasonably possitdr the amount of income tax related
contingent liabilities to decrease within 12 mondtishe reporting date by approximately
$46 million through a potential settlement with gaxhorities that may result in a reduction
of available tax pools.

Tax Years Still Under Examination

Canada 2011-2014
United States 2014
Dominican Republic 2011-2014
Peru 2009,2011-
Chile 2011-2014
Argentina 2007-2014
Australia 2010-2014
Papua New Guinea 2004-2014
Saudi Arabia 2007-2014
Tanzania All years open
Zambia 2010-2014
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30 > CAPITAL STOCK series is designated as the “Second Preferred SHéeeies A” and consists of 15,000,000

Authorized Capital Stock second preferred shares (issued nil). Our commaresthave no par value.
Our authorized capital stock includes an unlimitegmber of common shares (issued
1,164,669,608 common shares); an unlimited numbdirsd preferred shares issuable in Common Stock offering

series (the first series is designated as thet‘Pisferred Shares, Series A” and consists of On November 14, 2013, we issued 163.5 million shafeBarrick at a price of $18.35, for
10,000,000 First preferred shares (issued nil);sé@nd series is designated as the “First net proceeds of $2,910 million.

Preference Shares, Series B” and consists of 1@000irst preferred shares (issued nil);

and the third series is designated as the “FirstePred Shares, Series C Special Voting Dividends

Share” and consists of 1 Special Voting Share ¢dsuil); and an unlimited number of In 2014, we declared and paid dividends in US deliataling $0.20 per share, $232
second preferred shares issuable in series (8te fir million (2013: $0.50 per share, $508 million).

31 > NON-CONTROLLING INTERESTS

A) NON-CONTROLLING INTERESTS CONTINUITY

Pueblo Viejo Acacia Cerro Casale Other Total
NCI in subsidiary at December 31, 2014 40% 36.1% 25% Various
At January 1, 2013 $ 1,405 $ 747 $512 $ - $ 2,664
Share of loss (21) (211) (5) - (237)
Cash contributed 48 - 7 - 55
Decrease of non-controlling interest - (14) - - (14)
At December 31, 2013 $1,432 $ 522 $514 $ - $ 2,468
Share of income (loss) 89 62 (199) 4) (52)
Cash contributed - - 4 25 29
Increase (decrease) in non-controlling interest ! - 174 - 4) 170
At December 31, 2014 $1,521 $ 758 $319 $17 $ 2,615

1Primarily represents the increase in non-contrgliitterests as a result of divestment of 10% afddsordinary share capital of Acacia (see note 4c).
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B) SUMMARIZED FINANCIAL INFORMATION ON SUBSIDIARIES ~ WITH MATERIAL NON-CONTROLLING INTERESTS

Summarized Balance Sheets

Pueblo Viejc Acacia Cerro Casal
As at Dec. 3. As at Dec. 3: As at Dec. 31 As at Dec. 3: As at Dec. 31 As at Dec. 31,
201« 2012 201« 2013 201« 2013
Current assel $ T $ 47. $ 67 $ 67! $ g $ 5
Nonr-current assel 5,20¢ 5,252 1,81( 1,65¢% 561 2,040
Total asset $ 598 $ 572 $ 248 $ 233 $  56¢ $ 2,045
Current liabilities 1,33¢ 1,487 214 152 40 36
Non-current liabilities 1,17¢ 744 36E 322 42 526
$ 251 $ 2,23 $ 57 $ 47 $ 8 $ 562
Summarized Statements of Income
Pueblo Viejo Acacia Cerro Casale
For the years ended December 31 2014 2013 2014 2013 2014 2013
Revenue $ 1552 $ 995 $ 923 $ 937 $ - $ -
Income (loss) from continuing operations after tax 311 199 79 (1,022) (1,018) (20)
Other comprehensive income (loss) - - (D) 2 - -
Total comprehensive income (loss) $ 311 $199 $ 78 $(1,020) $(1,018) $ (20)
Dividends paid to NCI $ - $ - % 5 % 14 3 SN SI-
Summarized Statements of Cash Flows
Pueblo Viejo Acacia Cerro Casale
For the years ended December 31 2014 2013 2014 2013 2014 2013
Net cash provided by (used in) operating activities $ 533 $ 190 $ 286 $ 172 $ 2) $ 11
Net cash used in investing activities (184) (259) (255) (375) 1) (21)
Net cash provided by (used in) financing activities (101) 96 (19) 84 4 8
Net increase (decrease) in cash and cash equivalents $ 248  $ 27 $ 12 $ (119) $ 1 3% (2

Under the terms of Pueblo Viefoproject financing agreement described in note Pdieblo Viejo Dominicana Corporation is prohibifesim making cash payments to Barrick and Golddn
the form of dividends or certain shareholder loateriest and principal payments until Pueblo Vigjhiaves specified requirements, including requirgiseelating to operational, social,
environmental matters.

The project financing agreement contains covenahtsh limit certain activities by Pueblo Viejo Doni¢ana, including Pueblo Viejg'ability to sell assets and incur debt. FurtheemBuebl
Viejo’s material tangible and intangible assets, inclydire proceeds from metal sales, are segregatefledged for the benefit of the project lenderssthestricting our access to those a:
and our ability to use those assets to settleiahbifities to third parties.
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32 > REMUNERATION OF KEY MANAGEMENT PERSONNEL

Key management personnel include the members @dled of Directors and the Executive leadershapnteCompensation for key management personneliimg Directors) was as follows:

For the years ended December 31 2014 2013
Salaries and short-term employee benefits 1 $20 $22
Post-employment benefits 2 2 3
Termination Benefits 11 7
Share-based payments and other 3 6 13

$39 $45

1Includes annual salary and annual short-term imgesibther bonuses earned in the year.
2Represents company contributions to retiremenngavplans.
3Relates to stock option, RSU, and PRSU grants et ctompensation.

33 > STOCK-BASED COMPENSATION

A Stock Options Compensation recovery for stock options was $5ienilin 2014 (2013: $8 million), and is
Under Barrick’s stock option plan, certain officensd key employees of the Corporation presented as a component of corporate adminisiratmd operating segment
may purchase common shares at an exercise pricis thqual to the closing share price on administration, consistent with the cIaSS|f|cat(|fmther‘ellements of compensation expense
the day before the grant of the option. The graeds the date when the details of the for those employees who had stock options. Thegrition of compensation expense for
award, including the number of options granted mgividual and the exercise price, are stock options reduced earnings per share for 29 hib per share (2013: $0.01 per share).
approved. Stock options vest evenly over four yeagginning in the year after granting.

Options are exercisable over seven years. At DeeeBth 2014, 5.4 million (2013: 6.5 Total intrinsic value relating to options exercise®014 was $nil million (2013: $nil

million) common shares were available for grantipgions. million).

Employee Stock Option Activity (Number of Share in Millions)

2014 2013

Shares  Average Price Share  Average Price
C$ options
At January 1 0.1 $1¢ 0.€ $28
Granted 0.1 20 0.1 18
Exercisec - - - -
Cancelled/expire: - (0.6) 28
At December 3: 0.2 $1¢ 0.1 $19
US$ options
At January 1 6.4 $41 6.2 $42
Granted - - 11 32
Exercisec - - - -
Forfeited (0.3) 42 (0.5) 32
Cancelled/expire: (0.9 41 (0.5) 42
At December 3. 5.2 $41 6.4 $41
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Stock Options Outstanding (Number of Shares iMillions)

Qutstanding

Exercisable

Average Average life Intrinsic Intrinsic valut
valuel 1
Range of exercise pric Share price (years ($ millions) Share Average pric ($ millions)
C$ options
$18-%21 0.2 $1¢ 6.1 $ (1) - - $ -
0.2 $1¢ 6.1 $@Q) - _ $ -
US$ options
$20-$27 0.4 $ 2¢ 0.8 $(6) 0.4 26 $(6)
$28-$41 1. 34 3.¢ (42) 0.¢ 36 (23)
$42-$55 3.C 47 2.5 (111 2.€ 47 (95)
5.2 $ 41 2.8 $ (159 3.c $ 4z $ (124)

1Based on the closing market share price on Dece&ihet014 of C $12.52 and US $10.75.

Option Information

(per share and per option

amounts in dollars) Dec. 31, 2014 Dec. 31, 2013
Valuation assumptions Lattice 1.2 Lattice 1.2
Expected term (years) 5.5 5.5
Expected volatility 2 30%-35% 30%-35%
Expected dividend yield 2.02% 2.02%
Risk-free interest rate 2 0.10%-1.91% 0.10%-1.91%

Options granted (in millions) 0.1 1.2
Weighted average fair value per option $5 $7

1 Different assumptions were used for the multiptektoption grants during the ye

2 The volatility and riskiree interest rate assumptions varied over the aedeterm c
these stock option gran’

The expected volatility assumptions have been deeel taking into consideration both

historical and implied volatility of our US dollahare price. Forfeitures have also been
factored in based on historical forfeiture ratebe Tisk-free rate for periods within the

contractual life of the option is based on the W&aEury yield curve in effect at the time of

the grant.

The expected term assumption is derived from th®opaluation model and is

in part based on historical data regarding the@setbehavior of option holders
based on multiple share-price paths. The Latticdehalso takes into
consideration employee turnover and voluntary egerpatterns of option holders.

As at December 31, 2014, there was $3 million (2@ million) of total unrecognized
compensation cost relating to
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unvested stock options. We expect to recognizecthss over a weighted average
period of 1 year (2013: 1 year).

B Restricted Share Units (RSUs) and Deferred Shargnits (DSUs)

Under our RSU plan, selected employees are gradR8dis where each RSU has a value
equal to one Barrick common share. RSUs generally from two-and-a-half-year to three

years and are settled in cash upon vesting. AdaditiRSUs are credited to reflect dividends
paid on Barrick common shares over the vestingogeri

Compensation expense for RSUs incorporates an &xpéarfeiture rate. The expected
forfeiture rate is estimated based on historicalefture rates and expectations of future
forfeiture rates. We make adjustments if the actoidéiture rate differs from the expected
rate. At December 31, 2014, the weighted averagmireng contractual life of RSUs was
1.46 years (2013: 1.17 years).

Compensation expense for RSUs was an $8 millioditcte earnings in 2014 (2013: $1
million reversal) and is presented as a componeobmorate administration and operating
segment administration, consistent with the clasgibn of other elements of

compensation expense for those employees who hbld.RS

Under our DSU plan, Directors must receive a spetiportion of their basic annual

retainer in the form of DSUs, with the option telto receive 100% of such retainer in
DSUs. Officers may also elect to receive a portioall of their incentive compensation in
the form of DSUs. Each DSU has the same value aBarrick common share. DSUs must
be retained until the Director or officer leaves Board or Barrick, at which time the cash
value of the DSUs will be paid out. Additional DSake credited to
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reflect dividends paid on Barrick common sharesUBD&re recorded at fair value on the
grant date and are adjusted for changes in fairevalhe fair value of amounts granted each
period together with changes in fair value are azpd.

DSU and RSU Activity

DSUs Fair value RSUs Fair value
(thousands ($ millions) (thousands ($ millions)
At January 1,
2013 207 $7.C 2,48¢ $54.1
Settled for
cash (72) 1.2) (803 (19.2)
Forfeited - - (764 (15.8)
Granted 66 13 1,841 58.7
Credits for
dividends - - 81 1.8
Change in
value - (2.4 - (49.8)
At December
31, 2013 201 $4.7 2,85( $29.8
Settled for
cash (53) (0.6) (992 (17.2)
Forfeited - - (629 (11.5)
Granted 112 1.€ 2,32 429
Credits for
dividends - - 48 0.7
Change in
value - (2.9) - (14.6)
At December
31, 2014 261 $2.¢ 3,60¢ $30.1

C Performance Restricted Share Units (PRSUs)

In 2008, Barrick launched a PRSU plan. Under thém pselected employees are granted
PRSUs, where each PRSU has a value equal to oneckBaommon share. At
December 31, 2014, 1,675 thousand units were owlisig (2013: 598 thousand units).
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D Performance Granted Share Units (PGSUs)

In 2014, Barrick launched a PGSU plan. Under thés pselected employees are granted
PGSUs, where each PGSU has a value equal to oneclBaommon share. At
December 31, 2014, no units had been granted.

E Employee Share Purchase Plan (ESPP)

In 2008, Barrick launched an Employee Share Pueclfdan. This plan enables Barrick
employees to purchase Company shares through pagaliction. During 2014, Barrick
contributed and expensed $0.6 million to this §201.3: $0.8 million).

34 > POST-RETIREMENT BENEFITS

Barrick operates various post-employment plandudiag both defined benefit and defined
contribution pension plans and other post-retirenpéans. The table below outlines where
the Company’s post-employment amounts and actigity included in the financial
statements:

For the years ended December 31 2014 2013
Balance sheet obligations for:
Defined pension benefits $ 96 $77
Other post-retirement benefits 7 6
Liability in the balance sheet $103 $83
Income statement charge included income statement
for:
Defined pension benefits $3 $3
Other post-retirement benefits - -
$3 $3
Measurements for:
Defined pension benefits $ (29) $36
Other post-retirement benefits (€8] 1
$ (30) $37
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The amounts recognized in the balance sheet aeentieed as follows:

For the years ended December 31 2014 2013
Present value of funded obligations $ 241 $ 216
Fair value of plan assets (218) (216)
Deficit of funded plans $ 23 SRS
Present value of unfunded obligations 73 72
Total deficit of defined benefit pension plans $ 96 $ 72
Impact of minimum funding requirement/asset

ceiling - 5
Liability in the balance sheet $ 96 $ 77

A Defined Benefit Pension Plans

Present value of

We have qualified defined benefit pension plang tlwver certain of our former United
States and Canadian employees and provide bemefiisd on an employee’s years of
service. The plans operate under similar regulai@yeworks and generally face similar
risks. The majority of benefit payments are froostee-administered funds; however, there
are also a number of unfunded plans where the Coynpaeets the benefit payment
obligation as it falls due. Plan assets held irsttare governed by local regulations and
practice in each country. Responsibility for gowaree of the plans — overseeing all aspects
of the plans including investment decisions andtrifoution schedules — lies with the
Company. We have set up pension committees tat #s$he management of the plans and
have also appointed experienced independent profiedsexperts such as actuaries,
custodians and trustees.

Fair value of plan Impact of minimum funding

obligation assets Total requirement/asset ceiling Total
At January 1, 2013 $328 $ (207) $121 S $121
Current service cost 1 - 1 - 1
Interest expense (income) 11 (9) 2 - 2
$ 340 $ (216) $124 $ - $124

Remeasurements:
Loss from demographic assumptions 6 - 6 - 6
Gain from financial assumptions (25) - (25) - (25)
Experience gains (5) 17) (22) - (22)
Change in asset ceiling - - - 5 5
$(24) $(17) $(41) $5 $ (36)
Exchange differences 4) 1 3) - 3)
Contributions - employers - (8) (8) - (8)
Benefit payments (24) 24 - - -
At December 31, 2013 $288 $ (216) $72 $5 $77
Interest expense (income) 12 9 3 - 3
$ 300 $ (225) $75 $5 $ 80

Remeasurements:
Loss from demographic assumptions 25 - 25 - 25
Loss from financial assumptions 24 - 24 - 24
Experience gains 4) (11) (15) - (15)
Change in asset ceiling - - - (5) (5)
$ 45 $(11) $34 $(5) $29
Exchange differences (5) 1 4) - 4)
Contributions - employers - (8) (8) - (8)
Benefit payments (21) 21 - - -
Settlements (5) 4 (€8] - (D)
At December 31, 2014 $314 $ (218) $ 96 $ - $ 96
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The significant actuarial assumptions were as ¥egdlo

As at December 31 Pension Plans 2014 Other Post -Retirement Benefits 2014 Pension Plans 2013 Other Post-
Discount rate 1.95 - 4.05% 3.40 - 3.55% 2.15 - 4.90% 3.90 - 4.10%

The sensitivity of the defined benefit obligatiandhanges in assumptions is set out below. Thetsffen each plan of a change in an assumption eighted proportionately to the total p
obligations to determine the total impact for eashumption presented.

Impact on defined benefit obligation

Change in assumption Increase in assumption Decrease in assumption

Discount rate 0.50% Decrease by 5.3% Increase by 5.8%
Increase by 1 year in assumption Decrease by 1 year in assumption

Life expectancy Increase by 4.2% Decrease by 4.1%

B Other Post-Retirement Benefits
We provide post-retirement medical, dental, argilisurance benefits to certain employees in theAll®f these plans are unfunded.

The movement in the defined benefit liability otlee year is as follows:

Present value of Fair value of plan

obligation assets Total

At January 1, 2013 $ 8 $ - $8
Remeasurements:

Experience gains Q) - (1)

$(1) $ - $ (1)

Contributions - employers - 1) 1)

Benefit payments 1) 1 -

Settlements - = -

At December 31, 2013 $ 6 $ - $ 6
Remeasurements:

Loss from demographic assumptions 1 - 1

$1 $ - $1

Contributions - employers - 1) 1)

Benefit payments - 1 1

At December 31, 2014 $7 $ - $7

The sensitivity of the defined benefit obligatiandhanges in assumptions is set out below. Thetsften each plan of a change in an assumption eighted proportionately to the total p
obligations to determine the total impact for eashumption presented.
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Impact on defined benefit obligation

Change in assumption

Increase in assumption Decrease in assumption

Discount rate 0.50%
Healthcare cost increase 1%

Decrease by 3.7%
Increase by 8.6%

Increase by 4.0%
Decrease by 7.7%

Increase by 1 year in assumption Decrease by 1 year in assumption

Life expectancy

Increase by 9.1% Decrease by 8.3%

Plan assets, which are funding the Company’s deéfemsion plans are comprised as follows:

2014 2013
As at December 31 in % Total in % Total
Composition of plan assets 1
Cash 3% $7 - $ -
Equity instruments 48% 104 53% 116
Fixed income securities 49% 107 A47% 100
100% $218 100% $ 216

1Holdings in equity and fixed income securities dshsf Level 1 and Level 2 assets within the faitue hierarchy.

Through the defined benefit pension plans and gplest-retirement benefit plans, we are
exposed to a number of risks, most significant bich are detailed below:

Asset Volatility

The plan liabilities are calculated using discouates that were developed by matching the
cash flows underlying the pension obligation witls@ot rate curve based on the actual
returns available on high-quality (Moody’s Aa) USrpgorate bonds. If plan assets
underperform this yield, this will create a defigur plans hold a significant proportion of
equities, which contribute certain degree of risl golatility.

As the plans mature, we intend to reduce the lef/@vestment risk by investing more in
assets that better match the liabilities. Howewer believe that due to the long-term nature
of the plan liabilities, a level of continuing eguinvestment is an appropriate component
of our long-term strategy to manage the plansiefiity.

Changes in bond yields
A decrease in corporate bond yields will increakse piabilities, although this be would
likely be partially offset by an increase in théueaof the plan’s bond holdings.

Inflation risk

Most of the plans’ obligations are linked to initat and higher inflation will lead to higher
liabilities (although, in most cases, caps on &wel of inflationary increases are in place to
protect the plan against extreme inflation). Thejomiy of the plan’s assets are either
unaffected by (fixed interest bonds) or looselyrelated with (equities)
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inflation, meaning that an increase in inflatiorl&lso increase the deficit.

Life expectanc
The majority of the plans’ obligations are to paevibenefits for the life of the member, so
increases in the life expectancy will result inimcrease in the plans’ liabilities.

Each sensitivity analysis disclosed in this notbased on changing one assumption while
holding all other assumptions constant. In pragticis is unlikely to occur, and changes in
some of the assumptions may be correlated. Whenlatihg the sensitivity of the defined
benefit obligation to variations in significant aatial assumptions, the same method
(present value of the defined benefit obligatiocuiated with the project unit credit
method at the end of the reporting period) has legtied as for calculating the liability
recognized in the balance sheet.

In case of the funded plans, the Company ensuatstta investment positions are managed
within an asset-liability matching (ALM) framewotkat has been developed to achieve
long-term investments that are in line with theigditions under the pension plans. Within
this framework, the Company’s ALM objective is t@tth assets to the pension obligations
by investing in long-term fixed interest securitigh maturities that match the benefit
payments as they fall due and in the appropriateenay. The Company actively monitors
how the duration and the expected yield of thestwments are matching the expected cash
outflows arising from the pension obligations. Tempany has not changed the processes
used to manage its risks from previous periods. The

174 NOTES TO FINANCIAL STATEMENTS



Company does not currently use derivatives to manigg risk. Investments are well
diversified, such that the failure of any singledstment would not have a material impact
on the overall level of assets. All of the asset2014 consist of equities and fixed income
securities. The Company believes that equities dfiie best returns over the long term with
an acceptable level of risk. The majority of easitare in a globally diversified portfolio of
international blue chip entities. The plans are exqtosed to significant foreign currency
risk.

The Company has pension plans (mostly in the US)eamember 31, 2014. The expected
contribution to post-employment benefit plans foe year ending December 31, 2014 is $6
million (2013: $8 million).

The weighted average duration of the defined bemddiigation is 11 years (2013: 10
years).

Less
than a Between Between Over

year 1-2 years 2-5 years 5 years Total
Pension benefits $21 $21 $61 $ 381 $484
Other post-
retirementbenefits 1 1 1 6 9
At December 31,
2013 $22 $22 $62 $ 387 $ 493
Pension benefits 20 20 60 421 521
Other post-
retirementbenefits 1 1 2 5 9
At December 31,
2014 $21 $21 $62 $ 426 $ 530

C Defined Contribution Pension Plans

Certain employees take part in defined contribugomployee benefit plans and we also
have a retirement plan for certain officers of @@mpany. Our share of contributions to
these plans, which is expensed in the year itriseghby the employee, was $42 million in
2014 (2013: $64 million).

35> CONTINGENCIES

Certain conditions may exist as of the date tharfoial statements are issued that may
result in a loss to the Company, but which willyobke resolved when one or more future

events occur or fail to occur. The impact of anyuing loss from such matters affecting

these financial statements and noted below maydierral.

A) Litigation and Claims
In assessing loss contingencies related to legalepdings that are pending against us or
unasserted claims that may result in such procgsdihe Company with assistance
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from its legal counsel evaluate the perceived m@fitany legal proceedings or unasserted
claims as well as the perceived merits of the armofirelief sought or expected to be
sought.

U.S. Shareholder Class Action

On December 6, 2013, lead counsel and plaintiffghin securities class action filed a
consolidated amended complaint (the “Complaint”)tie U.S. District Court for the
Southern District of New York (the “Court”), on tedh of anyone who purchased the
common stock of the Company between May 7, 2009, Wovember 1, 2013. The
Complaint asserts claims against the Company atididlual defendants Jamie Sokalsky,
Aaron Regent, Ammar Al-Joundi, Igor Gonzales, Pé&tiewver, George Potter and Sybil
Veenman (collectively, the “Defendants”). The Coaipl alleges that the Defendants made
false and misleading statements to the investifmi@telating (among other things) to the
cost of the Pascua-Lama project (the “Project’® #mount of time it would take before
production commenced at the Project, and the emviemtal risks of the Project, as well as
alleged internal control failures. The Complairglsean unspecified amount of damages.

The Complaint largely tracks the legal theoriesaambed in three prior complaints filed on
June 5, 2013, June 14, 2013 and August 2, 2013 Cbuet consolidated those complaints
and appointed lead counsel and lead plaintiffs ther resulting consolidated action in
September 2013.

The Court held oral arguments on Defendants’ madiiodismiss on September 5, 2014. A
decision of the Court is pending. The Company id$eto vigorously defend this matter. No
amounts have been recorded for any potential ifigbdlrising from this matter, as the

Company cannot reasonably predict the outcome.

Proposed Canadian Securities Class Acti

Between April and September 2014, eight proposasischctions were commenced against
the Company in Canada in connection with the Pakemaa project. Four of the
proceedings were commenced in Ontario, two werenoenced in Alberta, one was
commenced in Saskatchewan, and one was commen€eeivec. The allegations in each
of the eight Canadian proceedings are substansaifylar to those in the Complaint filed
by lead counsel and plaintiffs in the U.S. shardboklass action (see “U.S. Shareholder
Class Action” above). Of the eight proposed clag®as, three of the Ontario claims, both
of the Alberta claims, the Quebec claim and thek&abewan claim have been formally
served on the Company.
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The first Ontario and Alberta actions were commerizg Statement of Claim on April 15,
2014 and April 17, 2014, respectively, and servadMay 20, 2014 and July 29, 2014,
respectively. The same law firm acts for the pléfsin these two proceedings, and the
Statements of Claim are largely identical. Aarorg&d, Jamie Sokalsky and Ammar Al-
Joundi are also named as defendants in the twanactBoth actions purport to be on behalf
of anyone who, during the period from May 7, 2009May 23, 2013, purchased Barrick
securities in Canada. Both actions seek $4.3 hilliogeneral damages and $350 million in
special damages for alleged misrepresentatiorteiCompany’s public disclosure.

The second Ontario action was commenced by Nofiéeton on April 24, 2014, and the
Statement of Claim was served on May 27, 2014. A&egent, Jamie Sokalsky, Ammar
Al-Joundi and Peter Kinver are also named as defesd Following a September 8, 2014
amendment to the Statement of Claim, this actiopqts to be on behalf of anyone who
acquired Barrick securities during the period fr@utober 29, 2010 to October 30, 2013,
and seeks $6 billion in damages for alleged missgrtations in the Company’s public
disclosure. The amended claim also reflects théiaddf a law firm that previously acted
as counsel in the third Ontario action referretetow.

The third Ontario action was commenced by NoticeAcfion on April 28, 2014. Aaron
Regent, Jamie Sokalsky, Ammar Al-Joundi and Petevét are also named as defendants.
This action purports to be on behalf of anyone whquired Barrick securities during the
period from May 7, 2009 to November 1, 2013, arekse$3 billion in damages for alleged
misrepresentations in the Company’s public disalesthis action has not been served and
will not be pursued as counsel has joined the skEtario action noted above.

The Quebec action was commenced and served on 3Qr2014. Aaron Regent, Jamie
Sokalsky, Ammar Al-Joundi and Peter Kinver are alsmed as defendants. This action
purports to be on behalf of any person who resideQuebec and acquired Barrick
securities during the period from May 7, 2009 tovBlmber 1, 2013. The action seeks
unspecified damages for alleged misrepresentaitiotiie Company’s public disclosure.

The second Alberta action was commenced by StateaieBlaim on May 23, 2014, and
served on June 6, 2014. Aaron Regent, Jamie Sgkaskmar Al-Joundi and Peter Kinver
are also named as defendants. This action purpmrt®e on behalf of any person who
acquired Barrick securities during the period fristay 7, 2009 to
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November 1, 2013, and seeks $6 billion in damagesifeged misrepresentations in
Company'’s public disclosure.

The Saskatchewan action was commenced by Statesh&iaim on May 26, 2014, and
served on May 28, 2014. Aaron Regent, Jamie Sokalsknmar Al-Joundi and Peter
Kinver are also named as defendants. This actiopopts to be on behalf of any person
who acquired Barrick securities during the pericahf May 7, 2009 to November 1, 2013,
and seeks $6 billion in damages for alleged missgprtations in the Company’s public
disclosure.

The fourth Ontario action was commenced on Septefb2014. Aaron Regent, Jamie
Sokalsky, Ammar Al-Joundi and Peter Kinver are alsmed as defendants. This action
purports to be on behalf of any person who acquBadick securities during the period
from May 7, 2009 to November 1, 2013 in Canada. d¢teon seeks $3 billion in damages
for alleged misrepresentations in the Company’dipulisclosure. The Statement of Claim
was amended on October 20, 2014, to include twdtiaddl law firms, one of which is
acting as counsel in the first Ontario action nefdrto above. The Amended Statement of
Claim was served on October 22, 2014.

In November 2014, an Ontario court heard a motiodetermine which of the competing

counsel groups will take the lead in the Ontatigdition. On December 10, 2014, the court
issued a decision in favor of the counsel group ¢hanmenced the first and fourth Ontario
actions, which will be consolidated in a singlei@tt The losing counsel group has sought
and obtained leave to appeal. The appeal is sogtiibe heard in March 2015.

The Company intends to vigorously defend all of gineposed Canadian securities class
actions. No amounts have been recorded for anynpatdiability arising from any of the
proposed class actions, as the Company cannotnaaggredict the outcome.

Pascui-Lama — SMA Regulatory Sanction

In May 2013, Compafiia Minera Nevada (“CMN"), BakifcChilean subsidiary that holds
the Chilean portion of the Pascua-Lama project {Bveject”), received a Resolution (the
“Resolution”) from Chile’s environmental regulatgthe Superintendencia del Medio
Ambiente, or “SMA”) that requires the company tengaete the water management system
for the Project in accordance with the Project'siemmental permit before resuming
construction activities in Chile. The Resolutioratequired CMN to pay an administrative
fine of approximately $16 million for deviationsfn certain requirements of the Project's
Chilean environmental approval, including a seoies
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reporting requirements and instances of non-comgpdiarelated to the Project's water
management system. CMN paid the administrativeifiiday 2013.

In June 2013, CMN began engineering studies taevevhe Project’'s water management
system in accordance with the Resolution. Thesegiesuindicate that an increase in the
capacity of the water management system may bereelqabove the volume approved in
the Project’s Chilean environmental approval. Aoréase in the capacity of the system
may require a new environmental approval and thestcoction of additional water
management facilities, which could impact the sdfedand estimated budget for
completion of water management activities in Clol¢éhe satisfaction of the authorities.

In June 2013, a group of local farmers and indigsncommunities challenged the
Resolution. The challenge, which was brought in Em¥ironmental Court of Santiago,
Chile (the “Environmental Court”), claims that tfiee was inadequate and requests more
severe sanctions against CMN including the revonatf the Project’'s environmental
permit. The SMA presented its defense of the Réisolun July 2013. On August 2, 2013,
CMN joined as a party to this proceeding and vigslp defended the Resolution. On
March 3, 2014, the Environmental Court annulled Resolution and remanded the matter
back to the SMA for further consideration in aceorde with its decision (the
“Environmental Court Decision”). In particular, tvironmental Court ordered the SMA
to issue a new administrative decision that red¢ales the amount of the fine to be paid by
CMN using a different methodology and addressetaiceother errors it identified in the
Resolution. A new resolution from the SMA could limte more severe sanctions against
CMN such as a material increase in the amount effitte above the approximately $16
million imposed by the SMA in May 2013 and/or thevecation of the Project’s
environmental permit. The Environmental Court dit annul the portion of the SMA
Resolution that required the Company to halt cosion on the Chilean side of the project
until the water management system is completed doordance with the project's
environmental permit. On December 30, 2014, thele@hi Supreme Court declined to
consider CMN's appeal of the Environmental CourtiBien on procedural grounds. As a
result of the Supreme Court’s ruling, the SMA wilbw re-evaluate the Resolution in
accordance with the Environmental Court Decisiomeiv resolution from the SMA in this
matter is pending. No amounts have been recordedarfy potential liability or asset
impairment arising from this matter, as the Compeanynot reasonably predict the outcome
or, in particular, the
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potential financial impact in the event that mageese sanctions are imposed.

Pascui-Lama — Environmental Damage Claim

In June 2013, a group of local farmers filed animmental damage claim against CMN
in the Environmental Court, alleging that CMN hasnéged glaciers located in the Project
area. The plaintiffs are seeking a court orderiregguCMN to remedy the alleged damage
and implement measures to prevent such environiiempact from continuing, including
by halting construction of the Project in Chile. G\presented its defense on October 9,
2013. A settlement and evidentiary hearing took@lan January 8, 2014. Having failed to
reach a settlement during that hearing, the pagieeeeded to present documentary
evidence and witness testimony to the Environme@tairt. A final hearing was held in
this matter on December 3, 2014, and a decisiohe@fEnvironmental Court is pending.
The Company intends to vigorously defend this maNe amounts have been recorded for
any potential liability or asset impairment arisiingm this matter, as the Company cannot
reasonably predict the outcome.

Pueblo Viejc— Amparo Action

In October 2014, Pueblo Viejo Dominicana Corporat{ftPVDC") received a copy of an
action filed in an administrative court (the “Adngtrative Court”) in the Dominican
Republic by Rafael Guillen Beltre (the “Petitiongrivho claims to be affiliated with the
Dominican Christian Peace Organization. The actialfeges that environmental
contamination in the vicinity of the Pueblo Viejdoma has caused illness and affected water
quality in violation of the Petitioner's fundamehtights under the Dominican Constitution
and other laws. The primary relief sought in théaae which is styled as an “Amparo”
remedy, is the suspension of operations at thelBudbjo mine as well as other mining
projects in the area until an investigation inte gileged environmental contamination has
been completed by the relevant governmental adi®riOn November 21, 2014, the
Administrative Court granted PVDC's motion to rerdathe matter to a trial court in the
Municipality of Cotui (the “Trial Court”) on procedal grounds. On January 27, 2015, the
Trial Court granted PVDC’s motion to suspend thi&ioacpending receipt of the litigation
file from the Administrative Court. The Companyentls to vigorously defend this matter.
No amounts have been recorded for any potentiailitiaor asset impairment arising fro
this matter, as the Company cannot reasonablygtrady potential losses.
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Argentine Glacier Legislation and Constitutionatigation

On September 30, 2010, the National Law on MininReguirements for the Protection of
Glaciers was enacted in Argentina, and came intoefan early November 2010. The
federal law bans new mining exploration and expt@h activities on glaciers and in the
“peri-glacial” environment, and subjects ongoingning activities to an environmental
audit. If such audit identifies significant impads glaciers and peri-glacial environment,
the relevant authority is empowered to take actidrich according to the legislation could
include the suspension or relocation of the agtivit the case of the Veladero mine and the
Pascua-Lama project, the competent authority isPtie@ince of San Juan. In late January
2013, the Province announced that it had complétedrequired environmental audit,
which concluded that Veladero and Pascua-Lama tionpact glaciers or peri-glaciers.

The constitutionality of the federal glacier lawtlee subject of a challenge before the
National Supreme Court of Argentina, which hasymitruled on the issue. On October
2014, the Company submitted its response to a mbgiche federal government to dismiss
the constitutional challenge to the federal glatéev on standing grounds. A decision on
the motion is pending. If the federal governmemrguments with respect to standing are
accepted then the case will be dismissed. If they reot accepted then the National
Supreme Court of Argentina will proceed to heademice on the merits. No amounts have
been recorded for any potential liability or assapairment under this matter, as the
Company cannot reasonably predict the outcome anany event the provincial audit
concluded that the Company'’s activities do not iotgaciers or peri-glaciers.

Marinduque Complain

Placer Dome Inc. was named the sole defendantGpraplaint filed in October 2005 by
the Provincial Government of Marinduque, an islaptbvince of the Philippines
(“Province”), with the District Court in Clark Cotyn Nevada (the “Court”). The complaint
asserted that Placer Dome Inc. was responsiblalifeged environmental degradation with
consequent economic damages and impacts to theoemént in the vicinity of the
Marcopper mine that was owned and operated by Ny@eo Mining Corporation
(“Marcopper”). Placer Dome Inc. indirectly ownednanority shareholding of 39.9% in
Marcopper until the divestiture of its shareholdind997. The Province sought “to recover
damages for injuries to the natural, ecological aiidlife resources within its territory”. In
addition, the Province sought compensation fordib&ts of restoring the environment, an
order directing Placer Dome Inc. to undertake ardplete “the remediation,
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environmental cleanup, and balancing of the ecotifghe affected areas,” and payment of
the costs of environmental monitoring. The Compladdressed the discharge of mine
tailings into Calancan Bay, the 1993 Maguila-guilam breach, the 1996 Boac river
tailings spill, and alleged past and continuing dgefrom acid rock drainage. In October
2010, the Court issued an order granting the Cogipamotion to dismiss the action on the
grounds of forum non conveniens. The Province dpdee Court’s dismissal order to the
Nevada Supreme Court. Oral arguments were heldebrubry 3, 2015, and a decision
the Court is pending. The Company intends to castiio defend the action vigorously. No
amounts have been recorded for any potential ifigbilnder this complaint, as the
Company cannot reasonably predict the outcome.

Perilla Complaint

In 2009, Barrick Gold Inc. and Placer Dome Inc. evpurportedly served in Ontario with a
complaint filed in November 2008 in the RegionabTCourt of Boac (the “Court”), on the
Philippine island of Marinduque, on behalf of twanmed individuals and purportedly on
behalf of the approximately 200,000 residents ofibMhuque. The complaint alleges injury
to the economy and the ecology of Marinduque asalt of the discharge of mine tailings
from the Marcopper mine into Calancan Bay, the BRaer, and the Mogpog River. The
plaintiffs are claiming for abatement of a publigisance allegedly caused by the tailings
discharge and for nominal damages for an allegeldtion of their constitutional right to a
balanced and healthful ecology. In June 2010, Bai@old Inc. and Placer Dome Inc. filed
a motion to have the Court resolve their unresolvedions to dismiss before considering
the plaintiffs’ motion to admit an amended compland also filed an opposition to the
plaintiffs’ motion to admit on the same basis.dtniot known when these motions or the
outstanding motions to dismiss will be decided bg Court. The Company intends to
defend the action vigorously. No amounts have beeorded for any potential liability
under this complaint, as the Company cannot reééppaedict the outcome.

Writ of Kalikasan

In February 2011, a Petition for the Issuance diVat of Kalikasan with Prayer for
Temporary Environmental Protection Order was filethe Supreme Court of the Republic
of the Philippines (the “Supreme Court”) in Eliza Mernandez, Mamerto M. Lanete and
Godofredo L. Manoy versus Placer Dome Inc. and iBarGold Corporation (the
“Petition”). In March 2011, the Supreme Court iss@n En Banc Resolution and Writ of
Kalikasan, directed service of summons on Placen®dnc. and the Company, ordered
Placer Dome Inc. and the Company to make a verified

178 NOTES TO FINANCIAL STATEMENTS



return of the Writ with ten (10) days of servicelaeferred the case to the Court of Appeal
for hearing. The Petition alleges that Placer Doine. violated the petitioners’
constitutional right to a balanced and healthfudlegy as a result of, among other things,
the discharge of tailings into Calancan Bay, th@31l®Maguila-Guila dam break, the 1996
Boac river tailings spill and failure of Marcoppgerproperly decommission the Marcopper
mine. The petitioners have pleaded that the Compmfigble for the alleged actions and
omissions of Placer Dome Inc., which was a mindritiirect shareholder of Marcopper at
all relevant times, and is seeking orders requithg Company to environmentally
remediate the areas in and around the mine site afe alleged to have sustained
environmental impacts. The petitioners purportecdeove the Company in March 2011,
following which the Company filed an Urgent Motiéor Ruling on Jurisdiction with the
Supreme Court challenging the constitutionalitytef Rules of Procedure in Environmental
Cases (the “Environmental Rules”) pursuant to whkeh Petition was filed, as well as the
jurisdiction of the Supreme Court over the Compaly.November 2011, two loc
governments, or “baranguays” (Baranguay San Ant@md Baranguay Lobo) filed a
motion with the Supreme Court seeking intervenatust with the intention of seeking a
dismissal of the proceedings. No decision has abgen issued with respect to the Urgent
Motion for Ruling on Jurisdiction, the motion fontérvention, or certain other matters
before the Supreme Court. The Company intends tiree to defend the action
vigorously. No amounts have been recorded for agntial liability under this matter, as
the Company cannot reasonably predict the outcome.

b) Other contingencies

Jabal Sayic

After the Company acquired its interest in the D&agid project through its acquisition of
Equinox Minerals in 2011, the Deputy Ministry forildral Resources (‘DMMR”), which
oversees the mining license, questioned whethér shange in the indirect ownership of
the project, as well as previous changes in owigrsbquired the prior consent of the
DMMR. In December 2012, the DMMR required the pebj cease commissioning of the
plant using stockpiled ore, citing alleged noncdenes with the mining investment law
and the mining license, and in January 2013 reduirelated companies to cease
exploration activities, citing noncompliance withetlaw and the exploration licenses
related to the ownership changes.

On December 3, 2014, the Company announced tifiatnited a joint venture with Saudi
Arabian Mining Company (Ma’aden) to operate theal&ayid project. The
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Company and Ma’aden own equal shares in a new yanture company established to
hold the Jabal Sayid assets free of the restriettbat had been placed on Bariq Mining
Ltd., the former owner. The arrangement was aputdsethe DMMR, and the matter is
now closed.

Cerro Casale

One of the environmental permits related to thengpie and water management system at
the Company's 75 percent-owned Cerro Casale prajecChile is subject to an
environmental regulation (the “Regulation”) thétapplied as written, would have required
the Company to begin construction of the projecfdayuary 26, 2015. Construction did not
begin by that date, and the environmental permithi&refore subject to cancellation.
However, the Company is seeking relief from the tkatipn under a procedure established
by the Chilean environmental authority. If the C@mnyp does not obtain the requested relief
then it will evaluate a potential legal challengethie Regulation. Permits required for the
majority of the project's proposed operations haveen obtained under a new
environmental approval not subject to the Januérn2@15 construction deadline.

Although it is not subject to the January 26, 20ddnstruction deadline, the new
environmental approval mentioned above is currehigyng challenged by local and
indigenous community members in an administrativec@eding before the Chilean
environmental authority for, among other claimdeged deficiencies in water quality
baseline information and the indigenous consuliafimcess. An unfavorable outcome in
this proceeding could result in cancellation ofcbanges to, the new environmental permit.

Cerro Casale had a carrying value on a 100 perbests of $500 million as at
December 31, 2014, reflecting an impairment losg thas recorded on the project in the
fourth quarter of 2014 (see note 20). Cancellabdreither of the two environmental
permits could result in a further impairment chaagainst the carrying value of the asset.
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Exhibit 99.4

MANAGEMENT'S DISCUSSION AND ANALYSIS (“MD&A")

Management’s Discussion and Analysis (“MD&A”) istended to help the reader
understand Barrick Gold Corporation (“Barrick”, “Wye‘our” or the “Company”), our
operations, financial performance and present andrd business environment. This
MD&A, which has been prepared as of February 18528hould be read in conjunction
with our audited consolidated financial statemdatsthe year ended December 31, 2014,
Unless otherwise indicated, all amounts are preseintUS dollars.

For the purposes of preparing our MD&A, we consittez materiality of information.
Information is considered material if: (i) sucharhation results in, or would reasonably
be expected to result in, a significant changeénérharket price or value of our shares; or
(i) there is a substantial likelihood that a

reasonable investor would consider it importamnaking an investment decision; or (iii) it
would significantly alter the total mix of informah available to investors. We evaluate
materiality with reference to all relevant circuarstes, including potential market
sensitivity.

Continuous disclosure materials, including our nmresent Form 40-F/Annual Information
Form, annual MD&A, audited consolidated financiéhtements, and Notice of Annual
Meeting of Shareholders and Proxy Circular will beailable on our website at
www.barrick.com, on SEDAR at www.sedar.com and ®@GAR at www.sec.gov. For an
explanation of terminology unique to the mining ustty, readers should refer to the
glossary on page 92.

CAUTIONARY STATEMENT ON FORWARD-LOOKING INFORMATION

Certain information contained or incorporated bfemence in this MD&A, including any
information as to our strategy, projects, planguture financial or operating performance
constitutes “forward-looking statements”. All staients, other than statements of historical
fact, are forward-looking statements. The words lighe”, “expect’, “anticipate”,
“contemplate”, “target”, “plan”, “intend”, “continel’, “budget”, “estimate”, “may”, “will",
“schedule” and similar expressions identify forwdmdking statements. Forward-looking
statements are necessarily based upon a numbstimiages and assumptions that, while
considered reasonable by the Company, are inhgreobhject to significant business,
economic and competitive uncertainties and contiog@s. Known and unknown factors
could cause actual results to differ materiallynfrthose projected in the forward-looking
statements. Such factors include, but are notdunio: fluctuations in the spot and forward
price of gold, copper or certain other commoditissich as silver, diesel fuel and
electricity); changes in national and local goveenmlegislation, taxation, controls or
regulations and/or changes in the administration lafs, policies and practices,
expropriation or nationalization of property andlifical or economic developments in
Canada, the United States, Zambia and other jotisds in which the Company does or
may carry on business in the future; failure to phnwith environmental and health and
safety laws and regulations; timing of receipt of, failure to comply with, necessary
permits and approvals; diminishing quantities or
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grades of reserves; increased costs, delays, sispsrand technical challenges associated
with the construction of capital projects; the impaf global liquidity and credit
availability on the timing of cash flows and thelues of assets and liabilities based on
projected future cash flows; adverse changes inceedit rating; the impact of inflation;
operating or technical difficulties in connectioiittwmining or development activities; the
speculative nature of mineral exploration and dewelent; risk of loss due to acts of war,
terrorism, sabotage and civil disturbances; flugtus in the currency markets; changes in
U.S. dollar interest rates; risks arising from Hwdd derivative instruments; litigation;
contests over title to properties, particularletito undeveloped properties, or over access
to water, power and other required infrastructusasiness opportunities that may be
presented to, or pursued by, the Company; ourtaldisuccessfully integrate acquisitions
or complete divestitures; employee relations; abdlity and increased costs associated
with mining inputs and labor; and the organizatmfnour previously held African gold
operations and properties under a separate listegbany. In addition, there are risks and
hazards associated with the business of minerdoeatipn, development and mining,
including environmental hazards, industrial acctdemnusual or unexpected formations,
pressures, cave-ins, flooding and gold bullionpesprathode or gold or copper concentrate
losses (and the risk of inadequate insurance,atnility to obtain insurance, to cover these
risks). Many of these
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uncertainties and contingencies can affect ourahcksults and could cause actual results 40-F/Annual Information Form on file with the SE@daCanadian provincial securities

to differ materially from those expressed or imglim any forward-looking statements regulatory authorities for a discussion of somehef factors underlying forward-looking
made by, or on behalf of, us. Readers are cautitredorward-looking statements are not statements. We disclaim any intention or obligatmapdate or revise any forward-looking
guarantees of future performance. All of the fomvhroking statements made in this statements whether as a result of new informafiature events or otherwise, except as
MDG&A are qualified by these cautionary statemeBisecific reference is made to the most required by applicable law.

recent Form
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OVERVIEW

Our Business and Strategy

Our Business

Barrick is one the world’s leading gold mining camnges with annual gold production and
gold reserves that are the largest in the indudtve. are principally engaged in the
production and sale of gold and copper, as welkkged activities such as exploration and
mine development. We have 14 producing gold mileested in Canada, the United States,
Peru, Argentina, Australia, the Dominican Repubfid Papua New Guinea. We also hold a
63.9% equity interest in Acacia Mining plc (“Acatiaformerly African Barrick Gold plc,

a company listed on the London Stock Exchange dhats gold mines and exploration
properties in Africa. Our copper business contaopper mines located in Chile and
Zambia and a mine progressing through operati@aliness located in Saudi Arabia. We
also have projects located in South America andJhiteed States. We sell our production
in the world market through the following distribart channels: gold bullion is sold in the
gold spot market; gold and copper concentrate |t teoindependent smelting companies;
and copper cathode is sold to various manufactaretgraders.

2014 Revenue by metal
[$ millions)

m Gold

® Copper

u Other

2014 Gold Production by Region

{millions of ounces)

B Naorth America
M Latin America

= Other
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Our Strategy
Barrick's strategy is anchored in five pillars:

® An entrepreneurial structur

® Our balance sheet and financial flexibili
® Maximizing free cash flown

* A focus on our best assets and regions;
® Profitable growth in the America

Entrepreneurial Structure

Barrick became the world’s leading gold companyphoysuing its founding purpose: the

generation of wealth for its owners, employees, tarccommunities with which it partners.

Those who founded and first led the company werangitted to a culture of partnership

and the values underpinning such a culture: ttwshsparency, shared responsibility and
accountability, and a sense of emotional and firguoevnership.

A small head office managed the company with arsalaof entrepreneurialism and
prudence, focusing on only a few core activitiesfiing and implementing strategy,
allocating human and financial capital, and fuiliijj the obligations required of a public
company. Leaders at the operational level had greatitonomy, responsibility, and
accountability, functioning as business owners.eFfeom bureaucracy and middle
management, they focused on maximizing free cash, fand the head office focused on
allocating that cash flow to maximize shareholdgoms.

We have cut our head office by close to half aimdiehted all management layers between
Toronto and the mines. What remains are sharedcsecenters in the field that provide

support directly to our mines and projects, wittstsocharged directly to the relevant
operation.

Along with managing financial capital, managing adalent is a central responsibility of
Barrick’s leaders. Attracting, retaining and depéhy exceptional people are a
fundamental component of our partnership culturecokdingly, we have extended our
innovative partnership plan to 35 leaders acrosstisiness. Each year, these leaders will
be graded on their collective performance, as nredsegainst a transparent long-term
scorecard disclosed to shareholders in advance.gAifisant portion of their total
compensation, if earned, will be long-term in nafuswarded in units that convert into
Barrick common shares which cannot be sold untiliredividual retires or leaves the
company. A smaller proportion of total compensatibearned, will be in the
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form of annual bonuses, determined for each indalidbased on a personal scorecard
tailored to the individual's specific responsibédi. This plan increases financial and
emotional ownership among our senior leaders, aifiddeepen to include new partners
over time.

Restoring a Strong Balance Sheet

For many years, Barrick had the only A-rated badasiceet in the gold industry. Prudent
financial management was a bedrock principle ofcmpany. Our current level of debt is
inconsistent with that principle, and that incoteigy is reflected in the company’s share
price. As we return to our original values, no ptiois more important than restoring a
strong balance sheet.

We are targeting to reduce our net debt by at I$8sbillion by the end of 2015. The
company has a number of options to achieve thi§ gududing the following levers:

®* Maximizing free cash flow by implementing a leangecentralized operating mo
with more efficient capital spending, reduced gehand administrative (“G&AY
costs, and profitable growt

* Disposal of noreore asset, beginning with a process to sell thgePa Joint Ventu
and Cowal mine

*  Joint ventures and strategic partnerships if anerethey make sens

Our strong liquidity means the company can tactdedebt in a disciplined manner. We
have less than $1 billion in debt due over the tiesdte years, a $4 billion undrawn credit
facility, and $2.7 billion in cash at the end ofl20

Maximizing Free Cash Flow

A return to the lean, decentralized operating mdue underpinned Barrick’s early success
is freeing up our country and mine managers tosamumaximizing free cash flow across
the business.

As part of this transformation, we expect to real$30 million in savings from reduced

general and administrative expenditures and overlwests in 2015. These savings are
projected to reach $70 million on an annualizedshias2016. We expect more to follow, as
our leaders focus on maximizing cash flow withdué tonstraints of bureaucracy and
unnecessary management layers.

We are reducing the size of our head office byeckoshalf, from 260 positions in 2014 to
140 positions in 2015. As a result, our corporatmiaistration expense is expected to be
about $145 million this year, and even lower in@01
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We have eliminated all management layers betweerh#fad office and our operations;
what remains are shared service centers that mrasighport directly to our mines and
projects. These costs will no longer be reporte&#. They will be charged directly to
the mines and projects that use the services, atdbev reflected in operating costs.
Services that are not required will be eliminatdniling further cost savings.

In addition, we are taking steps to improve thécifficy of our procurement and supply
chain practices, freeing up working capital by mdg inventories. We also expect to
generate additional free cash flow over the nexinighths through better integration of
mine site maintenance programs and our global peocent and logistics system.

Innovation also plays a key role in improving effiecy and unlocking the cash-generating
potential of our assets. We see this in action elid€rike, where a revolutionary new
cyanide-free processing technology developed irskoat Barrick is allowing us to
accelerate cash flow from about four million staédgh ounces of gold (see page 51 for
more details). Our in-house research and developteam has also developed a patented
flotation technology capable of utilizing sea wateducing demand on scarce fresh water
resources. We will continue to develop industrydlag processing technologies, while
expanding our focus to include more efficient wagsuse water and power at our
operations.

Best Assets and Regions

Barrick’s five cornerstone mines in the Americas expected to account for 60 percent of
our production in 2015 at average all-in sustainingts of $725-$775 per ounce. At two
grams per tonne, these mines have an average eegede more than double that of our
peer group average They are among the most attractive assets iertiee gold industry,
generating strong free cash flow even in today’kl gmice environment, while offering
exceptional leverage to higher gold prices.

We maintain a strong competitive advantage in Navaidd the Andean region in South
America underpinned by proven operating experieraceyitical mass of infrastructure,
technical and exploration expertise, and estatdigiegtnerships with host governments and
communities. We believe these regions provide #& bpportunities to generate returns
for shareholders, and

1Comparison based on the average overall reserde goa Goldcorp Inc., Kinross Gold Corporation,
Newmont Mining Corporation and Newcrest Mining Lted as reported in each of the Kinross
Newcrest reserve reports as of December 31, 201d,aa reported in each of the Goldcorp
Newmont reserve reports as of December 31, 2
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we will therefore give them the majority of our st Divestments outside of the Americas,
including the Porgera Joint Venture and the Cowalemwill further center the company’s
portfolio on its strongest assets.

Two-thirds of our 2015 exploration budget of $22268 million is focused on high-quality,
brownfield projects, with the remainder targetedeaterging discoveries that have the
potential to become profitable mines. Approximat8l percent of the total exploration
budget is allocated to the Americas and aboutdfalie budget will be directed to Nevada.

Growth in the Americas
This year, Barrick is advancing growth opportursitiet or near existing operations in
Nevada, with four prefeasibility studies on traok éompletion in 2012,

We also have within our portfolio a number of therld's largest undeveloped gold
deposits, including Pascua-Lama, Donlin Gold andrcC€asale. These projects offer
leverage to higher gold prices, with more than 38an ounces of gold in reserves (100
percent basis) and more than 50 million ouncetf i measured and indicated resources
(100 percent basis). They provide the company witilatform for long-term growth in a
higher gold price environment. In the meantime wilework to optimize the economics of
these projects, spending the minimum required tot@ia them as development options
within our portfolio. As with all our investmentaie will only proceed with construction if
these projects meet our capital allocation objestiand with a robust execution plan to
ensure execution on budget and on schedule.

®  Goldrush- Major new discovery near existing infrastructuree(page 4¢

®  Turquoise Ridg+ A core mine in the making (see page

®  Cortez- High-grade underground expansion (see page

®  Spring Valley- Low capital cost, heap leach proj

The Spring Valley project, 70 percent owned by Barand located approximately 75
miles west of Cortez, is a low capital cost, oxigap leach project with excellent potential
to become another standalone mine in Nevada. Barejgorted an initial measured and
indicated resource of 1.3 million ounces (70% bHamigraging 0.66 grams per tonne and an
inferred resource of 0.6 million ounces (70% basigraging 0.62 grams per tonne for
Spring Valley at the end of 2014. In addition,

2 Complete mineral reserve and mineral resource fdateach of these projects and all other

and projects referenced in this MD&A, including s, grades and ounces, can be found on
93-98.
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there is good potential to expand the current nesoat higher gold prices. The company
expects to complete a prefeasibility study in 2Q&5.

Pascui-Lama

During the fourth quarter of 2013, Barrick annouhcie temporary suspension of
construction at its Pascua-Lama project, except tloose activities required for
environmental and regulatory compliance. The ramwrdwas completed on schedule and
budget in mid-2014 and the mine is now on care araintenance. In 2015, Barrick
anticipates expenditures of approximately $170 180 million for the project, including
approximately $140 to $150 milliod for care and maintenance, including water
management system costs, and approximately $3@aartlion 4 for other project costs,
including those related to permit obligations irgAntina and Chile.

Barrick is engineering the permanent water managensgstem and assessing the
permitting requirements for construction with Chiteregulators. The engineering studies
indicate that an increase in the capacity of theemaanagement system may be required
above the volume approved in the project’'s Chileavironmental approval. We expect to
submit our application for the new water managems&ygtem by June 2015, with
permitting taking about two years.

A decision to re-start development of the projeilt depend on improved economics and
more certainty regarding legal and permitting mattd'he Company will preserve the
option to resume development of this asset, inolydiy completing a new execution plan
to optimize remaining construction activities.

Donlin Gold

The 50% owned Donlin Gold project located in Alaskane of the largest undeveloped
gold deposits in the world. In terms of size, graated jurisdictional safety, Donlin Gold is
an excellent asset in Barrick’s portfolio with sigant leverage to the price of gold.

The Donlin Gold project has approximately 39 milliounces of contained gold (100%
basis) in the measured and indicated resource ar&sg(approximately 8 million tonnes
grading 2.52 g/t (measured) and 533 million tongeasding 2.24 g/t (indicated)). In

addition to its already large mineral endowmeng, pioject also has exploration potential
which could expand the current open pit resource.

3 This amount is expected to be expen:
4 This amount is expected to be capitaliz
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Under our disciplined capital allocation framewovke have continued to work with our
partner, Novagold Resources, to advance the Ddddild project. Current activities, by
which we maintain and enhance the option valuehef project at a modest cost, are
focused on permitting, community outreach and wanéé development. In 2014, Donlin
Gold secured long-term surface use rights and faignily advanced the permitting of the
Donlin Gold project which is now about halfway cdetp.

Barrick is working closely with its partner on ahetives designed to minimize initial
capital outlay. The outcome of that effort may u# engagement of third party operators
and exploring possibilities for third party finangiof some capital intensive infrastructure.
Collectively, we are also investing about $3 miili(Ll00% basis) on technical studies to
identify potential design and execution enhancemddbnlin Gold has substantial leverage
to gold prices and has the potential to add sigaifi value to Barrick and its future growth
pipeline in a higher gold price environment.

Any decision to proceed with development, either casrently envisaged, or in an
optimized scenario, will depend on the project rmgeBarrick’'s minimum hurdle rate
which will depend in large part on the prevailingdyprices and market conditions.

Risks to Achieving our Strategy

Risk is an inherent component of our business.\v@sli on our vision and strategic

objectives depends on our ability to understandutheertainties, threats and opportunities

in our world and respond effectively. Enterprisskrmanagement (‘ERM”) is focused on

top-level business risks and provides a framewwrk t

« Identify, assess and communicate inherent anduaisitsk;

« Embed ERM responsibilities into the operating mp

« Integrate risk responses into strategic priorisied business plans; a

« Provide assurance to the Executive Committee dadaret Committees to the Boarc
Directors on the effectiveness of control actist

Our business is subject to risks in financial, tetuy, strategic and operational areas. In
managing risk, management focuses on the riskfattat impact our ability to operate in
a safe, profitable and responsible manner, inctudin

Financial and regulatory risk factor
« fluctuations in the spot and forward prices of ga@lopper and silve
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the impact of global financial conditions such @fation, fluctuations in the curren
markets and changes in U.S. dollar interest ri

our liquidity profile, level of indebtedness anedit ratings

changes in governments or the intervention of guwents, or other political
economic developments in the jurisdictions in whighdo or may carry on busines
the future;

changing or increasing regulatory requirementsjuiting increasing royalties a
taxes, and our ability to obtain and to maintaimpbance with permits and licen:
necessary to operate in our indus

our ability to maintain appropriate internal comtraver financial reporting ar
disclosure

our ability to maintain compliance with a-corruption standard:

our reliance on models and plans that are base@stimates, including mine
reserves and resources; a

the organization of our Acacia operations and prige under a separate lis
company

Strategic and operating risk factors

23

diminishing quantities or declining grades of ressrand our ability to replace mine
reserves and resources through discovery or atiquis

our ability to discover or acquire new resourced emegrate acquisitions or compl
divestitures

our ability to operate within joint venture

our ability to compete for mining properties, totath and maintain valid title and
obtain and maintain access to required land, veatémpower infrastructur

our ability to execute development and capital gutg, including managing sco
costs and timelines associated with constructionsuccessfully deliver expec
operating and financial performant

availability and increased cost of mining inputsifical parts and equipment, &
certain commodities, including fuel and electric

sequencing or processing challenges resultingwerldhan expected recovery rat
technical complexity in connection with mining otpansion activities

unusual or unexpected ore body formations, oretidily varying metallurgical ar
other ore characteristic

business interruption or loss due to acts of temarintrusion, sabotage, work stopp
and civil disturbance:

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

permit or regulatory breaches resulting in finespporary shuttown or suspension
operations, or litigatior
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« our ability to manage security and human rightstensy ins (and the risk of inadequate insurance, or litplib obtain insurance, to cover these

« relationships with the communities in which we atey risks) that could result in unexpected negativeaatpto future cash flows.

* employee and labor relations; &

* availability and increased costs associated withri: We have provided a description of our approach é&maging our top-level business risks
throughout this MD&A. For a more fulsome discussiirisks relevant to investors, see

In addition, there are hazards associated with libsiness of mineral exploration, “Risk Factors” in our most recent Form 40-F/Annirdlormation Form on file with the

development and mining, including environmentalideats, industrial accidents, and SEC and Canadian provincial securities regulatatiaities.

natural phenomena such as inclement weather conslitiflooding and earthquakes or

cave-
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Review of 2014 Results

($ millions, except where indicate For the three months ended Decembg For the years ended December
2014 201 201¢ 2013

Financial Data
Revenug $2,51( $2,94; $10,23¢ $12,527
Net earnings (los¢ (2,851 (2,830 (2,907 (10,366)
Per share“EPS") 2 (2.45, (2.61, (2.50, (10.14)
Adjusted net earnin¢® 174 40€ 79z 2,569
Per share*adjusted EP") 23 0.1 0.37 0.6¢€ 2.51
Total project capital expenditur4.5 121 65€ 234 2,434
Total capital expenditure— expansior4 90 12z 39z 468
Total capital expenditure sustaining? 43¢ 56€ 1,63¢ 2,473
Operating cash flov 371 1,01¢ 2,29¢ 4,239
Adjusted operating cash flg3 371 1,08t 2,29¢ 4,359
Free cash flo\® $(176 $(280 $(136 $(1,142)
Debt to Adjusted EBITD/ 3.43:1 2.60:1

Operating Data

Gold

Gold produced (000s ounce” 1,527 1,712 6,24¢ 7,166
Gold sold (000s ounce’ 1,572 1,82¢ 6,28¢ 7,174
Realized price ($ per ounc® $1,20¢ $1,27: $1,26¢ $1,407
Cash costs ($ per oun $62¢ $57¢ $59¢ $566
Cash costs on a-product basis ($ per ounc $64¢ $59:2 $61¢ $589
All-in sustaining costs ($ per ound $92¢ $89¢ $86¢ $915
All-in sustaining costs on a-product basis ($ per ounc $94¢ $91¢ $88¢ $938
All-in costs ($ per ouncd $1,09¢ $1,317 $98¢ $1,282
All-in costs on a ¢-product basis ($ per ounc $1,11¢ $1,33¢ $1,00¢ $1,305
Copper

Copper produced (millions of pounc 134 13¢ 43€ 539
Copper sold (millions of pound 13¢ 134 43t 519
Realized price ($ per poun® $2.91 $3.3¢ $3.0% $3.39
C1 cash costs ($ per pour? $1.7¢ $1.8] $1.92 $1.92
Safety

Total reportable injury frequency re 0.5¢ 0.64

1 Net loss represents net loss attributable to thiéyebjolders of the Compan

2 Calculated using weighted average number of staresanding under the basic meth

3 These are n-GAAP financial performance measures with no stadided definition under IFRS. For further informatiand detailed reconciliations, please see pag- 91 of this MD&A.

4 These amounts are presented on a 100% accrued®agect and expansion capital expenditures aleded in our calculation of -in costs, but not included in our calculation d-in sustaining cost:
5 Project capital expenditures include the reverbabatract claim accruals that were closed outrduthe year and the reclassification of assets framntory to constructic-in-process at Pasc-Lama.

6 Represents total debt divided by Adjusted EBITDA®&Becember 31, 2014 and December 31, 2
7 Gold production and sales include our pro rataesb&iAcacia and Pueblo Viejo at our equity sh
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FULL YEAR FINANCIAL AND OPERATING HIGHLIGHTS

Net Income, Adjusted Net Income, Operating Castvfalod Free Cash Flo

The net loss was lower in 2014 than the net lassrded in the prior year, which was primarily daette recognition of $11.5 billion in impairmens&es in the prior year compared to $3.4 bi
in 2014. The decrease in adjusted net earninggpuirmsarily due to lower realized gold and coppecesi combined with lower gold and copper sales veljmpartially offset by lower cost of se
applicable to gold and copper.

The increase in EPS over the same prior year peefbects the lower net loss in 2014, and the imp&our equity offering in fourth quarter 2013 thiacreased our total shares outstandin
15%, and therefore decreased our per share nefllossiecrease in adjusted EPS over the priorwaarmprimarily due to the decrease in adjusted avetiregs, as described above, combined
the increase in total shares outstanding.

Operating cash flow decreased 46% primarily reifieckower sales volumes and lower gross margingighig offset by a decrease in income tax payments
Free cash flow in 2014 was an outflow of $136 milian improvement of $1 billion over the prior ggarimarily reflecting lower capital expendituregich more than offset lower operat

cash flows.

Facters Affecting Adjusted Net Earnings Factors Affecting Operating Cash Flow
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Gold production, cash costs and all-in sustainiogts

Gold production for 2014 was 13% lower, primarily due to the impact of the divestiture of the Yilgarn South assets in fourth quarter 2013, the Plutonic and Kanowna assets in first
quarter 2014 and the Marigold assets in second quarter 2014, which accounted for 10% of 2013 production. The lower production in 2014 also
n reflects lower production at Cortez, partially offset by higher production at Goldstrike, Pueblo
Gold Production Viejo, Lagunas Norte, Veladero, Turquoise Ridge and at Porgera.

(0008 cunces)

AL

Lowest AISC of senior producers

2013 2014 2015 lest)
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Cash costs for 2014 increased 6% primarily due to the impact of lower production levels on unit production

costs; partially offset by lower total direct mining costs and lower depreciation expense. All-in sustaining Cash Costs and
costs for 2014 decreased 6% as lower minesite sustaining capital expenditures more than offset the All-in Sustaining Costs
increase in cash costs. As a result of our actions to reduce and defer sustaining capital expenditures, we 15 s o)

were able to finish the year below our guidance range for all-in sustaining costs, which had already been
reduced twice throughout the year. We will continue this focus on controlling our expenditures in order to
maximize the free cash flow we generate from operations in this lower gold price environment, as can be
seen in our 2015 guidance range of $860 to $895 per ounce. All-in costs for 2014 were 23% lower as a
result of lower all-in sustaining costs and lower non-sustaining capital, primarily as a result of the temporary
suspension of construction at Pascua-Lama that occurred in fourth quarter 2013.

5 core mines produced 3.8 million
ounces at AISC of $716 per ounce

Copper production and C1 costs

Copper Production

[milicns of pounds)

2013 2014 2015 {est)

Significant Adjusting Items

Significant adjusting items (net of tax and non-controlling interest effects)
in 2014 include: $3.4 billion in impairment losses; $169 million in
unrealized foreign currency translation losses; $137 million in unrealized
losses on non-hedge derivative instruments, partially offset by $49 million
in tax adjustments and $48 million in gains on sale of assets.

BARRICK YEAR -END 2014

WAST

W Cauh oot

2013 2014 2015 (est)

All-in Sustaining Costs 2014

(% par ouncal

Qriginal Revised 02  Revised Q3 Actual 2014
Guidance Guidance Guidance
2014 2014 2014

Copper production for 2014 decreased 19% compared to the prior year, due to lower production at
Zaldivar and at Lumwana. The decrease in copper production at Zaldivar was due to lower tonnes
processed combined with a minor disruption in leaching irrigation due to piping and pump failures.
The decrease in production at Lumwana was primarily due to the partial conveyor collapse that
occurred in second quarter 2014 which shut down concentrate production for most of the second
quarter. Copper C1 cash costs were similar to the prior year as the impact of lower production levels
on unit production costs was offset by lower total direct mining costs.

Net Loss to Adjusted Net Earnings

I
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o e v Rl et Iwreakand nan- T afEsteerts  Gam oo e o L 200 Agrited

Less Ehdrgey Foreign L ) el Lartaren.
carrescy vt
ey mam

27 MANAGEMENT 'S DISCUSSION AND ANALYSIS



Capital Expenditures

Capital expenditures for 2014 were down 58% primarily due to lower project capital expenditures, our

initiatives to reduce sustaining capital at each of our operating sites and lower minesite expansion

capital expenditures. The lower minesite expansion capital expenditures is primarily due to a reduction

in costs at Cortez as well as at Bulyanhulu due to the expansion of the carbon-in-leach (‘CIL") plant 85374
which was commissioned in fourth quarter 2014. The reduction in project capital expenditures is ===
primarily due to our decision in fourth quarter 2013 to temporarily suspend the Pascua-Lama project.

Capital Expenditures

(1§ rmilliena]

51,900
52,2564 s
: 51,200 ® Setmining
013 2014 2015 fest,)
Safety
Total Reportable Injury Frequency Nothing is more important to Barrick than the safety, health and well-being of workers and their

families. In 2014, we continued a ten-year trend of improving our total reportable injury frequency
rate 5 (“TRIFR”) and since 2004, there has been a 79 percent improvement in the TRIFR (from 2.79
to 0.58). Another example of our safety culture was that our Turquoise Ridge mine, with more than
500 employees and contractors, operated throughout 2014 without a single medical treatment
injury. Although we are pleased with these trends, this performance was overshadowed by the
tragic occurrence of a fatality in 2014 at our Zaldivar mine.

2013 2014

Reserves and Resourc

Barrick calculated its 2014 reserves using a caasige gold price assumption of $1,100 per ouneehanged from 2013. While this is below the compsugpld price outlook and current s
prices, it reflects Barrick’s emphasis on pursuprgfitable ounces. Gold reserves were 93.0 milllamces® at the end of 2014, compared to 104.1 million osnae the end of 201
Approximately 65 percent of the reduction was httiable to ounces mined and processed in 2014 thétbalance reflecting the divestiture of the Kana, Plutonic and Marigold mines, and
partial sale of Barricls equity interest in Acacia Mining plc during theay. This includes 17.4 million ounces relatedup % share of Cerro Casale which, notwithstanttegmpairment w
took on the project in fourth quarter 2014, stilbdify as reserves pursuant to National Instrurd@a101.

Measured and indicated gold resources were 94ldmdunces at the end of 2014, compared to 99.4 million ouratebe end of 2013. The majority of the reductigiates to a lower gold pri
assumption of $1,400 per ounce (compared to $1pg@®unce for 2013), with divestitures and moveméeatreserves more than offset by additions inyéeer. Inferred gold resources w
29.3 million ounce$at the end of 2014, compared to 31.9 million ourateke end of 2013, primarily due to ounces upenad the measured and indicated category anddieestitures.

Copper reserves decreased to 9.6 billion podricem 14.0 billion pounds based on a copper priciaption of $3.00 per pound (unchanged from 20d8arily reflecting the transfer
Lumwana reserves into resources following the campisadecision to place the mine on care and maartee. Measured and indicated copper resourcesasect¢o 4.6 billion poundcompare
to 6.9 billion pounds at the end of 2013 basedronrechanged copper price assumption of $3.50 pemchdnferred copper resources were 0.1 billionnoisd compared to 0.2 billion pounds
the end of 2013.

5 Total reportable incident frequency rate (TRIFR isatio calculated as follows: number of repoetahjuries x 200,000 hours divided by the total hemof hours worked. Reportable injuries includalfties, lost tim:
injuries, restricted duty injuries, and medicaligated injuries
6 Calculated in accordance with National Instrume3-101 as required by Canadian securities regulatatyogities. For a breakdown and additional detaitannes, grade and ounces, see pac- 98.
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Key Business Developments

Royalty Increase in Zamb

On December 18, 2014, the Zambian government passethes to the country’s mining

tax regime that would replace the current corpoirateme tax and variable profit tax with

a 20 percent royalty which took effect on Januarg@dl5. The application of a 20 percent
royalty rate compared to the 6 percent royalty ¢cbenpany was paying challenges the
economic viability of the mine. As such, on Decemb® 2014 Barrick announced the
initiation of procedures to suspend operationdi@tliumwana mine, transitioning the mine

to care and maintenance. The transition is expeotee completed in second quarter 2015.

The increased royalty has created an unsustaitelsé of taxation for Lumwana and this
together with lower estimated long-term copper gsicesulted in the recording of an
impairment to the carrying value of Lumwana of $98llion at December 31, 2014. Refer
to note 20 to the annual consolidated financigkestants for further details.

Electricity Price Increase in Zamb

On April 2, 2014 Zambia’s energy regulator approaetB.8% electricity price increase for
mining companies. Subsequently, the bulk power Isuggreement tariffs between state
power company ZESCO and Copperbelt Energy Cormoratere increased to 6.84 cents
per KWhr from 5.31 cents per KWhr. The Lumwana M@mCompany has a long-term
power supply contract with ZESCO and does not beltbat the rates it pays thereunder
should be affected by the announced rate incréasewana and several other mining
companies in Zambia have been granted leave tteogel the rate increase in court. As
noted above, we have announced our intention foesusoperations at the mine and
therefore this electricity price increase will iave any immediate impact. We will
continue to progress the matter.

Cerro Casale

In November 2014, we completed a strategy optinumastudy for our Cerro Casale
project with the goal of identifying a developmenodel that would improve the project
economics and risk by reducing the upfront capigjuirements in order to generate a
higher return on our investment. The study was lenab identify an alternative that
provided an overall rate of return above our hundie for a project of this size and
complexity. As a result, the budget for 2015 fae firoject has been significantly reduced,
with the 2015 budget focused on preserving theoaptity of the project. We will continue
activities to protect the asset and assess alieenaiys to develop the project in a more
economic manner, however management's expectatiachieving a

BARRICK YEAR -END 2014

suitable rate of return in the current metal prgwironment has been diminished. The
foregoing developments were deemed to be indicatbisipairment, and as a result, we
assessed the recoverable amount of the projediararecorded an impairment loss on the
project of $778 million (Barrick's share). Refer tmte 20 to the annual consolidated
financial statements for further details.

Hemlo Land Acquisitio

On December 11, 2014, Barrick entered into a defsiagreement to acquire certain
surface and mineral lands adjacent to the Hemlpgsty in Ontario from subsidiaries of
Newmont Mining Corporation. The acquisition will ale Hemlo to realize addition
value through near-term, lower-cost ounces, op&mits current operation with the
potential for mine life extensions, and increasel@ration potential. The transaction is
expected to close in first quarter 2015.

Divestitures

On July 13, 2014 Barrick entered into an agreentenform Ma'aden Barrick Copper
Company, a joint venture with Ma'aden to operateabal Sayid copper project. Ma'aden,
which is 50% owned by the Saudi Arabian governmaaguired its 50% interest in the
new joint venture company for cash consideratio2#6 million. The acquisition closed
on December 3, 2014. Mining operations are expetegcommence in early 2015 and
commissioning of the milling and flotation circuitgll begin towards the end of the same
year with first shipments of concentrate expecteddrly 2016. Once the mine reaches full
production, the average annual output is expectdzet100 million pounds per year in the
first full five years, with the potential to incrga to 130 million pounds. As at June 30,
2014, all of the assets and liabilities of Jabalidavere classified as held for sale, as the
transaction resulted in a loss of control. Consetiy¢he assets and liabilities were written
down to their fair value less cost of disposal, chhiesulted in an impairment loss of $514
million, including $316 million of goodwill and $B9million in asset impairment charges
in second quarter 2014. The new joint venture isdequity accounted for starting in
fourth quarter 2014. Refer to note 20 for detaflthe impairment loss.

On April 4, 2014, we completed the sale of our miiganterest in the Marigold mine for
cash consideration of $86 million. As a resulthe sale, we recorded a pre-tax gain on sale
of $21 million in 2014.

On March 11, 2014, we completed the divestment dfméillion shares in Acacia,
representing in aggregate approximately 10 pemfethie issued ordinary
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shares of Acacia, for net proceeds of approxime&B6 million. Subsequent to the partial
divestment, we continue to hold approximately 26an shares of Acacia, representing
approximately 64 percent of the issued ordinaryeshbapital of Acacia.

On March 1, 2014, we completed the sale of our Kar@gomine for cash consideration of
$67 million. As a result of the sale, we recordgatextax loss of $5 million in 2014.

On January 31, 2014, we completed the sale of hutoic mine for cash consideration of
$22 million. As a result of the sale, we recordefre-tax gain on sale of $8 million in
2014.

Pascui-Lama

On December 30, 2014, the Chilean Supreme Coulinddcto consider Barrick's appeal
of an Environmental Court decision regarding samstimposed on the project in Chile in
May 2013 by that country’s environmental regulatgnown as the SMA) (the
“Resolution”). As a result of the ruling, the SMAilMnow re-evaluate the approximately
$16 million administrative fine it previously imped on the project for deviations from
certain requirements of the project’s Chilean emvinental approval in 2013. A new
resolution from the SMA is pending and could indutiore severe sanctions against the
project such as a material increase in the amdiutiteofine above the approximately $16
million imposed by the SMA in May 2013 and/or thevecation of the project's
environmental permit. Refer to note 35 to the ahooasolidated financial statements for
further details. In fourth quarter 2014, we recar@a impairment loss on the project of
$382 million. Refer to note 20 of the annual coitsikd financial statements for further
details.
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New Executive Management Struct

In third quarter 2014, former President and Chiefdtitive Officer Jamie Sokalsky stepped
down and we unveiled a new executive managememttsie to respond to the distinct
demands and challenges of the mining industry idayts environment. The new
management structure places a greater emphasjseoational excellence, and acceleration
of portfolio optimization and cost reduction inttiges, while fostering a partnership culture.
Our two Co-Presidents execute on Barrick’s opegapilans and strategic priorities: Kelvin
Dushnisky, formerly Senior Executive Vice Presideesponsible for Corporate and
Government Affairs and Chairman of Acacia, and Bowans, formerly Executive Vice
President and Chief Operating Officer. The new cétme emphasizes the critical
importance of joint responsibility and accountapifor the management of operations and
our key relationships with host governments andlloommunities that afford the company
its license to operate; the Co-Presidents are nsdiple for the seamless execution of both
functions at all times.

In addition, Darian Rich, formerly Senior Vice Adent, Human Resources, was promoted
to Executive Vice President, Talent Managementecéhg the critical requirement that

any company seeking to be the leader in its fieldstmattract, retain and develop

exceptional people. During third quarter 2014, B&rradded to its leadership team,

appointing Woo C. Lee as President, China, Keviorison as Senior Executive Vice

President, Strategic Matters, and Richard Willima<hief of Staff.

In fourth quarter 2014, we announced the appointmEShaun Usmar as Senior Executive
Vice-President and Chief Financial Officer, effeetiFebruary 18, 2015, following the

departure of Ammar Al-Joundi, former Senior ExeesitiVice-President and Chief

Financial Officer.

Two Independent Directors Appointed

In July 2014, the Board of Directors appointed Br.Michael Evans, former Vice
Chairman of Goldman Sachs and Mr. Brian Greensfpormer Chairman and CEO of
Greenspun Media Group and a prominent Nevada kassieader, to serve as independent
directors on Barrick’s Board.
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Outlook for 2015

Operating Unit Guidance
Our 2014 gold and copper production, cash costs) alistaining costs and forecast gold producti@sh costs and all-in sustaining costs rangepbsating unit for 2015 are as follows:

2015 forecast

2014 2014 2015 forecast 2015 forecast
production 2014 cash all-in sustaining production cash costs all-in sustaining
Operating Unit (‘000s 0zs) costs ($/0z) costs ($/0z) (‘000s 0zs) ($/0z) costs ($/0z)
Gold
Cortez 902 $498 $706 825 - 900 $560 - $610 $760 - $835
Goldstrike 902 571 854 1,000 - 1,150 540 - 590 700 - 800
Pueblo Viejo (60%) 665 446 588 625 - 675 390 - 425 540 - 590
Lagunas Norte 582 379 543 600 - 650 375-425 675-725
Veladero 722 566 815 575 - 625 600 - 650 990 - 1,075
Total Core Mines 3,773 $500 $716 3,800 - 4,000 $500 - $540 $725 - $775
Turquoise Ridge (75%) 195 473 628 175 - 200 570 - 600 875 - 925
Porgera (95%) 493 915 996 500 - 550 775 - 825 1,025- 1,125
Kalgoorlie (50%) 326 817 1,037 315 - 330 775 - 800 915 - 940
Acacia (63.9%) 470 732 1,105 480 - 510 695 - 725 1,050 - 1,100
Cowal 268 608 787 250 - 280 630 - 655 740 - 775
Hemlo 206 829 1,059 200 - 225 675 -715 940 - 980
Round Mountain (50%) 164 936 1,170 170 - 190 875 - 900 1,180 - 1,205
Bald Mountain 161 724 1,070 170 - 195 560 - 600 1,060 - 1,100
Golden Sunlight 86 893 1,181 90 - 105 740 - 765 1,000 - 1,025
Ruby Hill 88) 637 713 - - -
Total Continuing Operations 6,175 $608 $825 6,200 - 6,600 $580 - $620 $820 - $855
Kanowna 39 641 674 - - -
Pierina 17 1,419 2,277 - - -
Marigold (33%) 11 1,001 1,197 = = =
Plutonic 7 1,120 1,206 - - -
Total Divested/Closed Sites 74 $945 $1,213 - - -
Total Gold ! 6,249 5614 $832 6,200 - 6,600 $580 - $620 $820 - $855
Total Consolidated Barrick 6,249 $598 $864 6,200 - 6,600 2 $600 - $640 $860 - $895
2014 2014 2015 forecast
2014 C1 cash costs C3 fully allocated 2015 forecast 2015 forecast C3 fully allocated
production production C1 cash costs
(millions Ibs) ($/1b) costs ($/Ib) (millions Ibs) ($/1b) costs ($/Ib)
Copper
Zaldivar 222 $1.79 $2.14 240 - 260 $1.65 - $1.95 $2.00 - $2.30
Lumwana 214 2.08 2.76 70 -80 $1.90 - $2.15 $3.05 - $3.35
Total Copper 436 $1.92 $2.43 310 - 340 $1.75 - $2.00 $2.30 - $2.60

1 Total gold cash costs and ail-sustaining costs exclude the impact of hedg8442%$16/0z gain; 2015: $20/0z loss) and/or cotgogeneral & administrative costs (2014: $48/022020/0z). 2015 forecast ci
costs include an allocation of costs that were &styreported as general & administrative expe
2 Operating unit guidance ranges reflect expectatmesch individual operating unit, but do not agdo corporat-wide guidance range tot:
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Consolidated Expense & Capital Guidance

Our 2014 consolidated expenses and capital expeadiand forecast consolidated expenses and cepgtahditures for 2015 are as follows:

($ millions, except per ounce/pound data) 2014 Actual 2015 Guidance
Depreciation:
Gold ($ per ounce) 202 240 - 260
Copper ($ per pound) 0.39 0.35-0.45
Exploration and project expenses 392 370 - 460
Exploration and evaluation 184 220 - 270
Project expenses 208 150 - 190
General and administrative 1:
Corporate Administration 180 ~145
Operating Segment Administration - -
Stock Based Compensation 9 ~50
Acacia 44 ~30
Total General and Administrative 233 ~225
Other expense 47 40-60
Finance costs 796 800 — 825
Capital expenditures:
Minesite sustaining 1,584 1,600 — 1,800
Minesite expansion 362 150 - 200
Projects 234 150 - 200
Total capital expenditures 2,180 1,900 — 2,200

1 2014 General and administrative expenses haverestated to conform with current period presenta

Total general and administrative expenses of $38®min 2014 include $120 million in segment adhisiration

costs and $25 million in severance co

2015 Guidance Analysis
Highlights

¢ Forecast gold production between 6.2 to 6.6 millmmces and over 6.0 milli
ounces in 2016 and 20.

« All-in sustaining costs forecast to be between $8&B%&& per ounce and lower tt
this year by 201

e Forecast capital spending to be between $1.9 ®l$kion

¢ Free cash flow positive at current gold pri

« Higher production and lower cash costs andrafustaining costs in second hal
the yeal

We prepare estimates of future production basedhie plans that reflect the expected
method by which we will mine reserves at each gigtual gold and copper production
may vary from these estimates due to a number efabipnal risk factors, including
whether the volume and/or grade of ore mined diffieom estimates, changing mining
rates, and/or short-term mining conditions thaunexdifferent sequential development of
ore bodies or mining in different areas of the mikkning rates are also impacted by
various non-operating risks and operating risks hadards inherent at each operation,
including those described on page 23.

We prepare estimates of cost of sales, cash codtallin sustaining costs based on
expected costs
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associated with mine plans that reflect the exmegtethod by which we will mine reserves
at each site. Cost of sales, cash costs and allstaining costs per ounce, C1 cash costs,
and C3 fully allocated costs are also affected kg metallurgy that impacts gold and
copper recovery rates, labor costs, the cost ofingirsupplies and services, foreign
currency exchange rates and the accounting foppstg costs incurred during the
production phase of the mine. In the normal cowfseur operations, we manage these
risks to mitigate, where economically feasible, éffect these risks have on our operating
results.

2015 gold production forecast

of 6.2 to 6.6 million ounces at

all-in sustaining costs $860 to
$895 per oz
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Consolidated Guidance

Operating Outlook

We expect 2015 gold production to be about 6.2 .6ndllion ounces. Our 2015 gold

productlon is expected to be higher than 2014rasut of the following:
Higher production at Goldstrike (2014 productio®23housand ounces) prima
due to the commissioning of the thiosulfate cirafitthe end of 2014. Goldstr
achieved first gold production through its autoelsvin fourth quarter 2014, ai
being successfully retrofitted with Barriskpatented thiosulfate technology. In 2
Goldstrikes production is expected to exceed 1.0 million esnas a result of t
contribution from the thiosulfate process. Thisqess utilizes new technology, &
as with any such new process, there are risks iassdcwith the rampip to full
capacity. If the rampyp progresses slower than we currently anticiptten ou
production guidance for both Goldstrike and Covtezid be at risk

« Higher production at Acacia (2014 production: 476usand ounces) primarily due
an increase in production at Bulyanhulu as a resfuimproved ore grade, coup
with improved throughput, due to the mechanizatiérihe mine and a full year
benefit from the CIL plan
« Higher production at Lagunas Norte (2014 productm@n582 thousand ounces) &

result of an increase in the tonnage placed orletheh pads and an increase in
flow rate through the Merrill Crowe and Carbon inl@nn plant. This will allow L
to convert additional leach pad inventory into pretibn in 2015

These production increases are expected to balbadffset by a decrease in production at

Veladero (2014 production: 722 thousand ouncesa assult of lower ore grade in the

Federico pit in line with the mine plan, and lowemduction following the sale of

Kanowna, Plutonic and Marigold in 2014 (2014 aggtegroduction: 57 thousand ounces).

Cash costs are expected to be in the range of &840 per ounce, which is slightly
higher than $598 per ounce in 2014, primarily du¢he impact of expected hedge losses
from our currency and fuel hedging programs in 20052014, we realized about $15 per
ounce in hedge gains, mainly related to our Ausinadlollar and Canadian dollar currency
hedging programs, whereas in 2015 we expect tordegioout $20 per ounce in realized
hedge losses from our currency and fuel hedgingraros based on our oil and exchange
rate assumptions. The impact of hedge losses iB B0&xpected to be partially offset by
the impact of a
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decrease in overall tonnes processed and highecedg recoveries as compared to the
prior year.

All-in sustaining costs are expected to be in tege of $860 to $895 per ounce for gold,
up slightly from $864 per ounce in 2014, primadiye to an increase in minesite sustaining
capital expenditures at Lagunas Norte, Cortez amduoise Ridge and an increase in mine
development capital expenditures due to capitalisgdpping activities at Porgera,
Veladero, and Bald Mountain in 2015.

Approximately 55% of our production is expectedotzur in the second half of the year,
largely due to higher production at Cortez and Giikie as a result of the ramp up of the
thiosulfate circuit, as well as higher second lpatiduction at Pueblo Viejo. Accordingly,
cash costs and all-in sustaining costs are expéatbd significantly higher in the first half
of the year.

Depreciation

Depreciation applicable to gold is expected torb¢he range of $240 to $260 per ounce,
which reflects an increase from $202 per ounce @142 primarily due to higher
depreciation at Lagunas Norte, Goldstrike, Corted Rueblo Viejo. At Lagunas Norte,
higher depreciation is mainly due to a change inenplan resulting in a shorter mine life
from 2019 to 2018 which accelerates depreciatiorstcfight line assets combined with
higher depreciation as a result of an increasehénprojected costs of water treatment
during the post-closure period. At Goldstrike defton is expected to increase mainly
due to the commencement of depreciation on thetlkfate circuit at the autoclave in 2015
and the impact of mining the North Betze laybackd @he Banshee underground
development, which both have higher capitalizedscasd consequently result in higher
per ounce depreciation expense. At Cortez, depiecidas increased due to a shift in
mining to the Cortez Hills open pit in 2015, whichrries a higher depreciation rate than
the Pipeline and GAP open pits where mining tookcelin 2014. At Pueblo Viejo,
depreciation is expected to increase mainly dua fall year of depreciation for assets
placed into service at the end of 2014. We expettas increases in depreciation expense
and depreciation per ounce over the next two years.

Exploration and Project Expense

We expect to incur approximately $220 to $270 wnilliof exploration and evaluation
(“E&E”) expenditures in 2015. This reflects a slighcrease over last year’'s expenditure as
we invest in our near mine opportunities where am c
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take advantage of existing infrastructure and adwdey growth projects such as Goldrush,
Cortez Hills Lower Zone, Spring Valley and TurquoiRidge. These will provide a near
term return on this investment by adding to andragigg our reserve and resource base,
and in some cases may positively impact production.

About 85% of the budget is allocated to our twoecoegions (Nevada and the Andean
region in South America), of which 36% is allocatedCortez and Goldrush and 24%
predominantly towards Chile.

Project Expense

We expect to incur approximately $150 to $190 wnilliof Project Expenses in 2015.
Project expenses primarily relate to care and reaarice activities at Pascua-Lama, and
other project expenditures associated with CersafgéaDonlin Gold and Reko Dig.

General and Administrative Expenses

In 2015, Barrick is returning to a lean, decentedi operating model as discussed in the
“Business and Strategy” section of the MD&A. Astpafrthis transformation, we expect to
realize $30 million in savings in 2015 from reducegneral and administrative
expenditures and overhead costs, growing to $7bmih annualized savings by 2016.

We have reduced our corporate office by close tp&@ent, from 260 positions in 2014 to
140 people in 2015. As a result, our corporate adhtnation expense is expected to be
about $145 million in 2015, and even lower in 2GS we benefit from a full year of

savings. We have eliminated all management layetsiden the head office and our
operations. What remains are shared service cetitatsprovide support directly to our

mines and projects. These costs will no longerdponted as G&A. They will be charged

directly to the mines that use the services, artbei reflected in operating costs. This
incentivizes country and mine managers to use th@yservices they truly need to support
the business. Services that are not required wiélbminated.

In 2014, Barrick reported total G&A expenses of B3&illion, which included the
corporate office, costs associated with our formegional business units, stock-based
compensation, expenses from Acacia plc, and $2omih severance costs. In 2015, our
total reported G&A expense is forecast to be al$@a&5 million (exclusive of severance
and other non-recurring expenses), and no longdudes the portion of 2014 G&A costs
associated with our former regional business uaitssuch costs are now allocated to
operating costs.
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Finance Costs

Finance costs primarily represent interest expemséong-term debt. We expect finance
costs in 2015 to be consistent with 2014 levels émahot expect to capitalize significant
interest costs in 2015.

Capital Expenditures

Total capital expenditures for 2015 are expectedetdn the range of $1.9 to $2.2 billion,
compared to $2.2 billion in 2014. The expected e®e primarily relates to lower
expansion capital expenditures at Goldstrike duéhéocompleted commissioning of the
thiosulfate circuit at the autoclave in fourth gea2014, lower sustaining and development
capital expenditures at Lumwana following the decito suspend operations as a result of
the substantial impact of the new royalty and auroepper prices and lower project capital
expenditures at Pascua-Lama in 2015.

These capital expenditure decreases are expectbe partially offset by an increase in
minesite sustaining capital expenditures at LagiNw$e, Cortez and Turquoise Ridge and
an increase in development capital expenditure®oagera, Veladero and Bald Mountain
due to production phase stripping activities in201

2015 forecast capital spending
$1.9 to $2.2 billion

Minesite sustaining capital expenditures refle@ dapital spending required to support
current planned production levels and those whiohndt meet our definition of non-
sustaining capital. This includes capitalized pwiin phase stripping costs at our open pit
mines, underground mine development and E&E experdi that meet our criteria for
capitalization.

Minesite sustaining capital expenditures are exguetd increase from 2014 expenditure
levels of $1,584 million to a range of about $1,800$1,800 million mainly due to an
increase in sustaining capital expenditures at hagWNorte, Cortez and Turquoise Ridge.
At Lagunas Norte, the increase is primarily du¢hi construction of the Leach Pad Phase
6 Expansion and the engineering and constructiahefEast Waste dump expansion and
ARD Treatment Plant. At Cortez, the increase isnfyadue to a shift in timing of
expenditures from fourth quarter 2014 to 2015, ahd'urquoise Ridge the increase is
primarily due to higher sustaining capital
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expenditures to support ongoing infrastructure irequents in the North Zone as well as
adding additional mobile equipment to expand mining the South Zone, subject to
approval by our joint venture partner, earlier tipaaviously planned, which is expected to
benefit production beginning in 2016.

Minesite development capital expenditures are eegeto increase due to an increase in
production phase stripping activities at Porgerpas of the change in mine plan related to
the expansion of the open pit, at Veladero duentmerease in waste material mined as part
of the development of the Federico pit and at Batmintain due to a higher proportion of
waste material mined in line with mine plan.

These capital expenditure increases are expectbd partially offset by lower sustaining
and development capital expenditures at Lumwankbviolg the decision to suspend
operations as a result of the enactment of therogalty rate and lower copper prices.

Minesite expansion capital expenditures include-swstaining capital expenditures at new
projects and existing operations that are relatediscrete projects that significantly
increase the net present value of the mine andatreelated to current production activity.
Expansion capital expenditures are expected toedeerfrom 2014 expenditure levels of
$362 million to a range of about $150 to $200 mwiili mainly due to lower expansion
capital expenditures at Goldstrike due to the cemegl commissioning of the thiosulfate
circuit at the autoclave in fourth quarter 2014eToject will finalize some adjustments to
the system in first quarter 2015, with total projeosts expected to remain in line with
expectations of about $620 million. Other 2015 egien expenditures primarily relate to
feasibility and development expenditures relatethéoCortez Hills Lower Zone expansion,
which is expected to extend the mine life by uf tears.

Project capital expenditures reflect capital exjitemels related to the initial construction of

the project and include all of the expendituresunegl to bring the project into operation

and achieve commercial production levels. In 2@ expect our share of project capital
costs to be in the range of $150 to $200 millioslight decrease from project capital costs
of $234 million
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in 2014 primarily due to lower project capital ergéures at Pascua-Lama, partially offset
by an increase in capitalized construction cost¥ahtl Sayid and commencement of pre-
stripping activities at South Arturo. At Pascua-lagroapital expenditures in 2014 primarily
related to capitalization of Linea Minera powerelinosts and water management system
costs. We expect to incur approximately $30 to $4flion in capitalized costs in 2015,
primarily attributable to permitting and engineegriactivities related to the final water
management solution, as well as commitments to@tigral communities.

Capital expenditures at Jabal Sayid are expectétctease in 2015 as compared to 2014,
as a resumption of underground development expeeditare expected to be incurred in
order for the mine to begin producing concentrateha end of 2015, following the
completion of the joint venture agreement with Mgga in the fourth quarter of 2014.

Capital expenditures at South Arturo are expeateth¢rease in 2015 mainly due to the
commencement of pre-stripping activities followinmitial site preparation and
infrastructure development activities in 2014.

Free cash flow positive at
current gold prices

Effective Income Tax Rat

Our effective tax rate is 42% on all income exahgdéxpenses from non-operating entities,
which do not have a present source of gold prodoabr taxable income. These expenses
cannot be recognized as a deferred tax assetharefdre there is no tax recovery recorded
on these expenses. The effect of these expensesirinncome statement, with no
corresponding tax effect, is to increase our effeatate on total net income to 53%. In the
event that there will be sources of taxable incamihe future, we may recognize some or
all of these deferred tax assets.
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Outlook Assumptions and Economic Sensitivity Aiglys

2015 Guidance Hypothetical Impact on
Assumption Change AISC EBITDA 1 (millions)

Gold revenue, net of royalties $1,250/0z 2 +/-$100/0z n/a $635
Copper revenue, net of royalties $2.50/Ib 2 +/-$0.50/1b n/a $163
Gold all-in sustaining costs

Gold royalties & production taxes $1,250/0z $100/0z $3/0z $19

WTI crude oil price 3 4 $50/bbl $10/bbl $3/0z $19

Australian dollar exchange rate 3 0.83:1 +10% ($3)/0z ($23)

Australian dollar exchange rate 3 0.83:1 -10% $3/0z $23

Canadian dollar exchange rate 3 1.20:1 +10% ($4)/0z ($27)

Canadian dollar exchange rate 3 1.20:1 -10% $2/0z $11
Copper C1 cash costs Impact on C1

WTI crude oil price 3.4 $50/bbl $10/bbl $0.00/Ib $1

Chilean peso exchange rate 3 610:1 +10% ($0.03)/Ib ($11)

Chilean peso exchange rate 3 610:1 -10% $0.00/Ib $1

1 EBITDA is a nol-GAAP financial performance measure with no stanidactidefinition under IFRS. For further informatiand a detailed reconciliation, please see pag- 91 of this MD&A.
2 We have assumed a gold price of $1,250 per ourdtea@pper price of $2.50 per pound, which are ig livith current market price

3 Due to our hedging activities, which are refledrethese sensitivities, we are partially proteagdinst changes in these fact

4 Impact on EBITDA only reflects contracts that matir 2015
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Market Overview

Gold

The market prices of gold, and, to a lesser extepper, are the primary drivers of our
profitability and our ability to generate free cattw for our shareholders. The price of
gold is subject to volatile price movements oveorsiperiods of time and is affected by
numerous industry and macroeconomic factors. Dutiegyear, the gold price ranged from
$1,131 per ounce to $1,392 per ounce. The averagketrprice for the year of $1,266 per
ounce represented a decrease of 10% versus 2013.

Average Monthly Spot Gold Prices
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The decline in the price of gold in 2014 primawigcurred as a result of a strengthening US
dollar in the second half of the year, which wae tlhuincreasing economic strength in the
United States versus concerns over weakening edorp@rformance in Europe and China,
as well as the tapering of the unprecedented monstianulus provided by the US Federal
Reserve and growing expectations of US benchmaté iricreases starting in 2015.
Investor sentiment regarding gold remained mutedtiqularly in the Western world, as
was evidenced by decreased holdings in Exchangee@r&unds (“ETFs”) of 5 million
ounces, versus a decrease in holdings of 29 mitiences in 2013. However, physical
demand for jewelry and other uses, particularlyCiiina and India, remained strong and
continues to be a significant driver of the ovegalld market.
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Going forward, we believe that gold will attracv@stment interest through its role as a safe
haven investment, store of value and alternativdiab currency due to concerns over
geopolitical issues, sovereign debt and deficiteleyv bank stability, future inflation
prospects, and continuing accommodative monetaligi@® put in place by many of the
world’s central banks. While there are risks timestor interest in gold will decrease, we
believe that the continuing uncertain macroecon@nigronment, together with the limited
choice of alternative safe haven investments, ppasutive of continued strong demand for
gold.

Gold prices continue to be influenced by long-térends in global gold mine production
and the impact of central bank gold activities. @3@oduction has increased in recent years
with the extension of the lives of older mines doethe rising gold price. The time
requirement to bring projects to the productiorgstand the increasing costs and risks of
building a mine, including concerns of resourceiamalism and lengthened permitting
processes, are expected to continue to slow thegfazew production in future years.

In the fifth and final year of the Central Bank @d\greement (“CBGA”"), which ended in

September 2014, the signatory members sold 7 toohe®ld, or less than 2% of the

maximum agreed amount. In May 2014, the signinga cfubsequent five-year CBGA,

which is now the current agreement, was announitkedre are no annual limitations on
gold sales under the new agreement, but the sigesitnoted that they do not have any
plans to sell significant amounts of gold. In ambdit for the fifth consecutive year,
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global central banks were net buyers of gold in&@tith the central banks of Russia, Iraq
and Kazakhstan, among others, adding to their gserves.

Official Sector Gold Purchazes
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The reserve gold holdings as a percentage of tesalrves of emerging market countries,
such as the BRIC countries (Brazil, Russia, Indie China), are significantly lower than
other developed countries. The central banks ofethdeveloping economies hold a
significant portion of their reserves in US dol@enominated government assets and, as
they identify a need to diversify their portfoliadireduce their exposure to the US dollar,
we believe that gold will be one of the main beciefies. In conjunction with the very low
amount of gold sold under the CBGA, which is expddb continue in the current year of
the agreement, the net purchases of gold by gl@hatal banks provide a strong indication
that gold is viewed as a reserve asset and a tedamency.

Copper

During 2014, London Metal Exchange (“LME”") coppeices traded in a range of $2.83 to
$3.38 per pound, averaged $3.11 per pound, andctithe year at $2.88 per pound. The
copper market's strength lies mainly in strong ptglsdemand from emerging markets,
especially China, which has resulted in a phydledicit in recent years.

During early 2015, the price of copper has fallefevels not seen since the global financial
crisis in 2009, reaching a low of $2.42 per poufitle decline has been the result of
increasing global inventories, disappointing ecoiworeleases out of China, which is by far
the largest single market for copper demand, adéciining cost structure as a result of
lower oil prices and US dollar strength.
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Copper prices should continue to be influenced émahd from Asia, global economic
growth, the limited availability of scrap metal apebduction levels of mines and smelters
in the future. While there are risks that the copmice will fall further, we believe that
difficulties in bringing projects to the producticstage, a limited global development
pipeline and continuing growth in demand from tleeeloping world will lead to physical
market deficits in the later part of this decadat thill act as a positive catalyst for the
price.

Average Monthly Spot Copper Prices

We have provisionally priced copper sales for wHiclal price determination versus the
relevant copper index is outstanding at the balaheet date. As at December 31, 2014, we
have recorded 82 million pounds of copper salegestito final settlement at an average
provisional price of $2.88 per pound. The impach& income before taxation of a 10%
movement in the market price of copper would beraximately $24 million, holding all
other variables constant.

Silver

Silver traded in a range of $14.29 to $22.18 perceun 2014, averaged $19.08 per ounce
and closed the year at $15.97 per ounce. The gilsiee is driven by factors similar to
those influencing investment demand for gold. Itvent demand is expected to be the
primary driver of prices in the near term.

Silver prices do not significantly impact our cuttr@perating earnings, cash flows or gold

cash costs. Silver prices, however, will have aifitant impact on the overall economics
for our Pascua-Lama project.
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Average Monthly Spot Silver Prices
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Currency Exchange Rates

The results of our mining operations outside of tmited States are affected by US dollar
exchange rates. Approximately 25% of our operatamgl capital expenditures are

denominated in currencies other than the US dalNa have exposure to the Australian and
Canadian dollars, and the Chilean peso throughnabitation of mine operating, capital

projects and corporate administration costs. Irtaafd we have exposure to the Argentine
peso, Papua New Guinea kina, Peruvian sol, Zambieacha, Tanzanian shilling and

Dominican peso through mine and capital projectatpgg and capital costs.

Fluctuations in the US dollar increase the volgtibf our costs reported in US dollars,
subject to protection that we have put in placeugh our currency hedging program. In
2014, the Australian dollar traded in a range aB$@o $0.95 against the US dollar, while
the US dollar against the Canadian dollar and @hilgeso ranged from $1.06 to $1.17 and
CLP525 to CLP623, respectively.

During the second half of 2014 and continuing itite beginning of 2015, the US dollar
has significantly strengthened against a baskeflaifal currencies as well as against our
key foreign currency exposures. This US dollarrgte has mainly occurred due to a
reduction in monetary stimulus measures by the @8efal Reserve as a result of an
improved economic outlook for the US economy andeapectation of a process of
benchmark interest rate normalization beginninerlat 2015.

Due to expectations of a strengthened US dollamegent years we have reduced our
overall foreign currency derivative positions, what by closing out positions before
maturity or limiting the addition of new position&s a result, our foreign currency
derivative contracts in place beyond 2015 currentysist only of AUD $85 million of
contracts maturing in 2016.
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Our currency hedge position has provided bendfitsstin the form of hedge gains recorded
within our operating costs when contract exchamdgesrare compared to prevailing market
exchange rates as follows: 2014 - $93 million; 2018268 million; and 2012 - $336
million. As a result of the gains from our currenbgdging program, cash costs were
reduced by $15 per ounce in 2014. Also for 2014reeerded currency hedge gains in our
corporate administration costs of $4 million (201811 million and 2012 - $20 million)
and capitalized additional currency hedge gain®nilf (2013 - $14 million and 2012 - $13
million). Assuming December 31, 2014 market excleangte curves and year-end spot
prices, we expect to record currency hedge los$esproximately $65 million against
operating, administrative and capital costs in 20DBspite potential future losses on
currency derivative positions, a strengthening W#ad versus our key currency exposures
is beneficial to our cost structure in 2015 as we lass than fully (63%) hedged against
such exposures.

AUD Currency Contracts

% of
% of Expected
Total
Expected Operating
Effective Crystallized
Contracts Average AUD Cost Gain/(Loss)
Hedge Exposure Exposure in OCl 2
(AUD Rate 1 (UsSD
millions (AUDUSD) Hedged Hedged millions)
2015 377 0.93 49% 58% 4
2016 85 0.91 11% 13% (19)
CAD Currency Contracts
% of
% of Expected
Total
Expected Operating
Contracts Effective Crystallized
Average CAD Cost Gain/(Loss)
(CAD Hedge Exposure Exposure in OCI 2
millions) Rate 1 (Usb
3 (USDCAD) Hedged Hedged millions)
2015 240 1.03 55% 62% -
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CLP Currency Contracts
% of
% of Expected
Exp;:ct);iil Operating Crystallized Average Monthly CLP Spot and Hedge Rates
Contracts Effective Gain/(Loss) b
Average CLP Cost )
(CLP Hedge Exposure Exposure in OCI 2 .
millions) Rate 1 (USD

4 (USDCLP) Hedged Hedged millions) 550

2015 102,000 521 63% 100%

1 Includes all forecasted operating,

expenditures

= .M

administratiaystainable and eligible project car ' w

2 To be reclassified from Other Comprehensive Inc¢'OCI") to earnings when indicate =
3 Includes C$240 million CAD collar contracts with average range of $1.¢ $1.15.
4 Includes CLP 102,000 million collar contracts wéth average range of 5- 601. 400
2000 0n w12 013 2014
Contracts Maturing in 2015 g St e Huerage ledge Ruse
Impact of
Change in Fuel
Effective Exchange For 2014, the price of West Texas Intermediate (f)Trude oil traded in a wide range
Expected Rate on between $52 and $108 per barrel, averaged $93gvezitand closed the year at $53 per
Average Realized Realized barrel. During the second half of 2014 and contiguinto the beginning of 2015, the price
Hedge Loss (USD Hypothetical Loss (USD of crude oil has decreased significantly as a testilconcerns over global economic
Hedge Rate growth, limiting expectations for demand at the saime that North American supply has
Rate Assumption million) Change millions) 1 been dramatically increasing due to advances naebon technology.
AUD 0.93 0.83 $42 +/-10% +/-$23
gﬁg i'gg i'gg 23 +igz//° (ﬂ) In addition, at a November meeting of the Orgaiuratof the Petroleum Exporting
oLP 5'21 610 $3 +100/2 22) Countries, the organization announced that its neesnlwould keep their crude oil
CLP 501 610 $3 -10% $7 production quota static for the time being, despiéelining prices, in order to maintain
- - market share. Following the announcement, the miaal has continued to fall to levels
1Includes the impact of hedges currently in place. . . " . .
not experienced since the global financial crisis.
Average Monthly AUD Spot and Hedge Rates
Crude Qil Market Price (WTI)
e .1.: ars pov barred)
L
Sy -
D e
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— R S Bt AETaRT Hedae Rate
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The price of crude oil in the remainder of 2015l wé highly dependent on the impact of
lower prices on anticipated supply, as a significamount of the new North American
production is likely uneconomic if current pricee sustained for a prolonged period.
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In 2014, we recorded hedge losses in earnings ohifibn on our fuel hedge positions

(2013 - $9 million gain and 2012 - $24 million griAssuming December 31, 2014 market
forward curves and year-end spot prices, we expectealize fuel hedge losses of
approximately $85 million against operating, adstiritive and capital costs in 2015.
These losses have already been recorded in thelimaied statements of income as an
unrealized loss on non-hedge derivatives. Beginimnganuary 2015, upon early adoption
of IFRS 9, our fuel hedges will qualify for hedgecaunting and unrealized gains and
losses will be recorded in Other Comprehensivermeo

Financial Fuel Hedge Summary

% of Impact of $10

Average Expected change on

Barrels Realized Loss

(thousands) Price Exposure (USD millions) *

2015 2,755 90 58% $20
2016 2,811 85 65% 15
2017 1,920 81 49% 20
2018 1,080 79 29% $27

Lincludes the impact of hedges currently in place.

US Dollar Interest Rates

Beginning in 2008, in response to the contractibglabal credit markets and in an effort to
spur economic activity and avoid potential deflatithe US Federal Reserve reduced its
benchmark rate to between 0% and 0.25%. The benkhwas kept at this level through
2014. In determining how long to maintain the cotr@% to 0.25% range for the
benchmark rate, the FOMC has noted that it willaiséde range of information, including
measures of labor market conditions, indicatorsirdfation pressures and inflation
expectations, and readings on financial developspett assess progress towards its
objectives of maximum employment and 2% inflatiés. economic conditions in the US
continue to normalize, we expect incremental ineeedo short-term rates to begin in 2015.
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At present, our interest rate exposure mainly esléb interest receipts on our cash balances
($2.7 billion at December 31, 2014); the mark-torkea value of derivative instruments;
and to the interest payments on our variable-rate (51.0 billion at December 31, 2014).
Currently, the amount of interest expense recondexir consolidated statement of income
is not materially impacted by changes in interesés because the majority of debt was
issued at fixed interest rates. The relative an®uwftvariable-rate financial assets and
liabilities may change in the future, dependingtibe amount of operating cash flow we
generate, as well as the level of capital experstand our ability to borrow on favorable
terms using fixed rate debt instruments.
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REVIEW OF FINANCIAL RESULTS

Revenue

($ millions, except per ounce/pound

data in dollars) For the year ended December 31

2014 2013 2012
Gold
000s oz sold * 6,284 7,174 7,292
Revenue $8,744 $ 10,670 $ 12,564
Market price 2 1,266 1,411 1,669
Realized price 23 1,265 1,407 1,669
Copper
millions Ibs sold 1 435 519 472
Revenue $1,224 $1,651 $ 1,689
Market price 2 3.11 3.32 3.61
Realized price 23 3.03 3.39 3.57
Oil & gas sales 4 - 93 153
Other sales $271 $ 206 $141

[

Includes our equity share of gold ounces from Azarid Pueblo Viejc

Per ounce/pound weighted avere

Realized price is a noBAAP financial performance measure with no standaedning under IFR
For further information and a detailed reconcitiati please see page 91 of this MDé&

Relates to revenue from our Barrick Energy segrfettwas sold in third quarter 202

w N

~

In 2014, gold revenues were down 18% compared ¢optior year. The decrease was
primarily due to lower realized gold prices and évgold sales volumes compared to the
prior year. Copper revenues for 2014 were down 2@¥pared to the prior year. The

decrease was primarily due to the impact of lovealized copper prices compared to the
prior year, as well as due to lower copper saldésmes at both Zaldivar and Lumwana.

Realized gold prices for 2014 were down $142 percewcompared to the prior year. The
decrease in realized gold prices reflects the lawarket gold prices in 2014 compared to
the prior year. In 2014, realized copper pricesendmwn $0.36 per pound compared to the
prior year, due to the decline in market coppergsiin 2014.

In 2014, gold production was 6.25 million ounceslearease of 13% compared to the prior
year. The decrease was primarily due to the impédtivestitures in 2014, including
Marigold in second quarter 2014, Plutonic and Kamawn first quarter 2014 and Yilgarn
South in fourth quarter 2013 as well as lower potidm at Cortez. This was partially offset
by higher production at Goldstrike, Pueblo Viej@l&tlero, Turquoise Ridge and Porgera.
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In 2014, copper production decreased by 19% cordperehe prior year due to lower
production at Zaldivar and at Lumwana. The lowerdpction at Zaldivar was primarily
due to fewer tonnes processed combined with a higlegortion of sulfide material, which
has a lower recovery rate. At Lumwana, the decrease primarily due to the conveyor
collapse that occurred during second quarter 20tHich shut down the mill and
concentrate production for much of the second gquart

Production Costs

($ millions, except per ounce/pound data in

dollars) For the years ended December 31
2014 2013 2012

Cost of sales
Direct mining cost $ 4,803 $ 5,205 $5,232
Depreciation $1,648 $1,732 1,651
Royalty expense $ 303 $321 374
Community relations $76 $71 75
Cost of sales - gold ! 5,795 6,054 5,881
Cash costs 23 598 566 563
All-in sustaining costs - gold 23 864 915 1,014
Cost of sales - copper 1 954 1,100 1,238
C1 cash costs 23 1.92 1.92 2.05
C3 fully allocated costs 23 $2.43 $2.42 $2.85

[

2013 and 2012 figures restated to include commuaglgtions costs

Per ounce/pound weighted avers

Cash costs, all-in sustaining costs, C1 cash casts C3 fully allocated costs are nGAAP
financial performance measures with no standarchingainder IFRS. For further information ar
detailed reconciliation, please see page- 91 of this MD&A.

w N

In 2014, cost of sales applicable to gold decrea®édcompared to the prior year. The
decrease reflects lower direct mining costs ancetatepreciation expense, primarily due to
lower sales volumes as a result of the asset divesst.

Gold cash costs for 2014 were up $32 per ouncé%arcompared to the prior year. The
increase was primarily due to the impact of lowesdoction levels on unit production
costs. In 2014, all-in sustaining costs were do&h fer ounce compared to the prior year.
The decrease was primarily due to lower mine deorent and minesite sustaining capital
expenditures, which more than offset the increas@sh costs.

In 2014, cost of sales applicable to copper deetb&d46 million compared to the prior
year. The decreases were primarily due to lowezssablumes due to lower production
levels at Zaldivar and at Lumwana in 2014.
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C1 cash costs per pound for 2014 were in line with prior year. The impact of lower Exploration and Project Costs
production levels on unit production costs wasaeidffsy lower direct mining costs. In 2014,

o . . s . illi For th ded Di ber 31
C3 fully allocated costs for 2014 were in line wite prior year, primarily reflecting the (S milions) 2854 £ yearn egofs T ecem er2012 T
effect of the above factors on C1 cash costs. EXIoTaon
ploration:
Minesite programs $32 $51 $82
General & Administrative Expenses Global programs 131 128 211
- 163 179 293
($ millions) For the years endled December 3]1. EvaliRion Gosis 21 29 66
SRR TS ;21‘7‘ Zgji‘;z 2;2274 Exploration and evaluation expense $184 $208 $ 359
Operating segment administration 168 198 229 :
Total general & Advanced project costs:
P ; Pascua-Lama $88 $ 370 $33
administrative expenses $ 385 $ 390 $ 503 Jabal Sayid 20 52 23

i

Presentation amended to include certain general®nimstrative expenditures related

management of our operating unit offices, whichengreviously classified within Other Expen Other project related costs:

Cerro Casale 14 4 1
In 2014, general & administrative expenses wererd®& million compared to the prior Kainantu 4 6 6
year. The decrease was primarily due to the impabeadcount reductions as part of the Reko Diq 12 5 -
organizational restructuring that took place in 20dombined with a decrease in deferred Corporate development 35 17 54
share-based compensation costs, partially offsesdwerance costs incurred due to the Community relations 25 18 8
departure of several senior executives during thirdrter 2014 and further corporate office Exploration and project costs $392 $ 680 $ 494
headcount reductions in fourth quarter 2014. 1 Presentation amended to include project costs whéske previously classified in Other Exper
Other Expense (Income) Exploration and project costs for 2014 decreased8$gillion compared to the prior year.
For the years end The decrease is primarily due to a 76% decreapeoject costs at Pascua-Lama due to the
($ millions) December 3 suspension of the project in fourth quarter 202%l& ation and evaluation costs decreased
201 201z 12% compared to the prior year, primarily due talexrease in mine site exploration
i 201¢ ! ! activities in Australia-Pacific.
Consulting fee: $2¢ $ 3t $1C
Bank charge 16 22 15 . i
Lease termination charg 15 - - Capital Expenditures*
Mine site severance and r-operational cost 12 47 2 -~
Gain on sale of lor-lived assgts/investmer (52 (42) (18) ($ millions) For the years ended December 31
Miscellaneous incom (33 (7 (26) - - B 2014 2013 2012
Total other (income)/expen 19 $ 56 G1) Project capital Aegpendltures 28 $234 $2,137 $2,951
Minesite sustaining 4 764 1,150 1,733
1 Presentation amended to exclude certain generabénirastrative expenditures related Mine development 874 1,317 1,537
management of our operating unit offices, whichrever classified within general & administrat Minesite expansion 2 362 468 208
expenses Capitalized interest 30 303 566
Total consolidated capital expenditures $ 2,264 $ 5,375 $ 6,995

i

Other income for 2014 increased by $70 million careql to the prior year. The increase is These amounts are presented on a 100% accrued

primarily due to the recognition of $30 million gains arising from the sale of Marigold Project and expansion capital expenditures areidiec! in our calculation of aif costs, but ne
and Plutonic as well as $15 million in gains resfizon equipment sale leaseback included in our calculation of ~in sustaining cost:

transactions at Pascua-Lama combined with a 20¥&aee in consulting fees. Project capital expenditures include the reverdatamtract claim accruals that were closed
during the year and the reclassification of asets inventory to construction-in-process at Pascua
Lama.

Minesite sustaining includes capital expendituremfdiscontinued operations of $64 million for
year ended December 31, 20

N
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In 2014, capital expenditures decreased 58% compar¢he prior year. The decrease is
primarily due to lower project capital expenditurdise to the decision made in fourth

quarter 2013 to temporarily suspend the Pascua-Lanojact and the completion of the

power plant at Pueblo Viejo in fourth quarter 20M8nesite sustaining capital for 2014

decreased 34%, which reflects our continued focuseducing and/or deferring sustaining
capital at all of our sites. The decrease in mieeskpansion expenditures for 2014 was
primarily due to a decrease in expenditures ate2oand at Bulyanhulu relating to the

construction of the CIL plant which is in the firgthges of commissioning, partially offset
by an increase in expenditures related to the nact&in of the thiosulfate project at

Goldstrike. Capitalized interest decreased comptodtle prior year, primarily due to the

cessation of interest capitalization at Pascua-Lianfiaurth quarter 2013.

Finance Cost/Finance Income

($ millions) For the years ended December 31
2014 2013 2012
Interest incurred $ 751 $796 $ 688
Interest capitalized (30) (297) (567)
Accretion 75 68 53
Debt extinguishment fees - 90 -
Finance costs $ 796 $ 657 $174

In 2014, finance costs increased $139 million camgbao the prior year. Interest costs
incurred for 2014 decreased 6%, reflecting lowéaltdebt levels compared to the prior
year. Interest capitalized for 2014 decreased 87 $gillion compared to the prior year,

primarily due to the cessation of interest capitlon at our Pascua-Lama project in fourth
quarter 2013.

BARRICK YEAR -END 2014

44

Impairment Charges/Reversalst

($ millions) For the years ended December 31
2014 2013 2012
Goodwill

Zaldivar $712 - -
Jabal Sayid 316 - -
Lumwana 214 - -
Bald Mountain 131 - -
Round Mountain 36 - -
Copper $1,033 $798
Australia Pacific - 1,200 -
Capital projects - 397 -
Acacia - 185 -
Total goodwill impairment charges $1,409 $2,815 $798

Asset impairments
Cerro Casale $1,476 - -
Lumwana 720 - $4,982
Pascua-Lama 382 $6,061 -
Jabal Sayid 198 860 -
Porgera (160) 746 -
Buzwagi - 721 -
Veladero - 464 -
Cortez 46 - -
North Mara - 286 -
Pierina - 140 -
Exploration 7 112 169
Reko Diq - - 120
Highland Gold - - 86
Round Mountain - 78 -
Granny Smith - 73 -
Marigold Mine - 60 -
Ruby Hill - 66 -
Kanowna - 41 -
Plutonic - 37 -
Darlot - 36 -
Bald Mountain - 16 -
Tulawaka - 16 -
Available for sale investments 18 26 46
Other 2 10 33 93
Total asset impairment charges $2,697 $9,872 $5,496
Total impairment charges $4,106 $12,687 $6,294

1 Impairment figures are presented on a 1009-tax basis
2 Includes the impairment reversal relating to thelo Viejo power asset

Refer to note 20 to the consolidated financialestents for a full description of impairment
charges.
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Income Tax Expense
Reconciliation to Canadian Statutory Rate

For the years ended December 31 2014 2013
At 26.5% statutory rate $ (703) $ (2,509)
Increase (decrease) due to:

Allowances and special tax deductions 1 (93) (181)
Impact of foreign tax rates 2 18 (169)
Expenses not tax deductible 96 111
Goodwill impairment charges not tax deductible 373 837
Impairment charges not recognized in deferred tax assets 334 1,699
Net currency translation losses on deferred tax balances 46 49
Current year tax losses not recognized in deferred tax assets 20 183
Restructure of internal debt to equity (112) -
Pueblo Viejo SLA amendment - 384
Non-recognition of US AMT credits 43 48
Adjustments in respect of prior years (8) 5
Impact of tax rate changes 20 -
Other withholding taxes 40 64
Mining taxes 227 134
Other items ) (25)
Income tax expense (recovery) $ 306 $ 630

1 We are able to claim certain allowances and taxidiémhs unique to extractive industries that re¢
in a lower effective tax rat

2 We operate in multiple foreign tax jurisdictionsathhave tax rates different than the Cane
statutory rate

The more significant items impacting income taxenge in 2014 and 2013 include the
following:

Currency Translation

Deferred tax balances are subject to re-measureimeciianges in currency exchange rates
each period. The most significant balances are mtingean deferred tax liabilities. In 2014
and 2013, tax expense of $46 million and $49 nmillicespectively, primarily arose from
translation losses due to the weakening of the itige peso against the US dollar. These
losses and gains are included within deferred xaemese/recovery.

Restructure of Internal Debt to Equ

In second quarter 2014, a deferred tax recovel&® million arose from a restructure of
internal debt to equity in subsidiary corporationkjch resulted in the release of a deferred
tax liability and a net increase in deferred tesets
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Nor-Recognition of US Alternative Minimum Tax (AMTgdlts

In fourth quarter 2014 and 2013, we recorded arckrfdax expense of $43 million and $48
million, respectively, related to US AMT credits ich are not probable to be realized
based on our current life of mine plans.

Tax Rate Changes
In third quarter 2014, a tax rate change was edaicteChile, resulting in current tax
expense of $2 million.

In fourth quarter 2014, a tax rate change was edaict Peru, reducing corporate income
tax rates. This resulted in a deferred tax expesfs&18 million due to recording the
deferred tax asset in Peru at the lower rates.

Pueblo Viejo Special Lease Agreement (SLA) Amertc

In third quarter 2013, the Pueblo Viejo Special dee@greement (SLA) Amendment was
substantively enacted. The amendment included dhewing items: elimination of a 10
percent return embedded in the initial capital streent for purposes of the net profits tax
(NPI1); an extension of the period over which Puebligjo will recover its capital
investment; a delay of application of NPI deducsioa reduction of the depreciation rates;
and the establishment of a graduated minimum tax.

The tax impact of the amendment is a charge of $3@8#n, comprised of current tax and
deferred tax expense, including $36 million of grattd minimum tax related to 2012 sales
proceeds.
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Operating Segments Performance

Review of Operating Segments Performe

As a result of the organizational changes that viregemented in third quarter 2014, we
have determined that our Co-Presidents, actingtliegeare Barrick’'s Chief Operating
Decision Maker (“CODM”). Beginning in fourth quart@014, the CODM reviews the
operating results, assesses performance and magital @llocation decisions at the mine
site or project level, with the exception of Acaeihich is reviewed and assessed as a
separate business. Therefore, each individual siteeand Acacia are operating segments
for financial reporting purposes. As a result, farmer North America Portfolio, Australia
Pacific and Copper operating segments have beerinaied and each individual mine
within those segments is now an operating segnf@rtsegment reporting purposes, we
present our reportable operating segments as felleight individual gold mines, Acacia
and our Pascua-Lama project. The remaining opgraggments have

BARRICK YEAR -END 2014

been grouped into two “other” categories: (a) amaining gold mines and (b) our two
copper mines. We have restated our prior periodilteefo conform to the current
presentation. See note 19 to the consolidated diahistatements for details regarding
prospective goodwill reallocation in 2014.

Segment performance is evaluated based on a nuofibmeasures including operating
income before tax, production levels and unit potidun costs. Income tax, operating
segment administration, finance income and costgpairment charges and reversals,
investment write-downs and gains/losses on heddenan-hedge derivatives are managed
on a consolidated basis and are therefore notteflen segment income.
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Summary of Operations

For the years ended December 31

2014 2013
Gold Gold
Produced Cash All-In Produced Cash All-In
Gold Costs sustaining Gold Costs sustaining
(0zs) Sold (0zs) ($/02) Costs (S/oz) (ozs) Sold (0zs) ($/0z) Costs ($/0z)
Cortez 902 865 $498 706 1,337 1,371 $229 440
Goldstrike 902 908 571 854 892 887 618 913
Pueblo Viejo (60%) 665 667 446 588 488 444 561 735
Lagunas Norte 582 604 379 543 606 591 361 627
Veladero 722 724 566 815 641 659 501 833
Total Core Mines 3,773 3,768 $500 $716 3,964 3,952 $419 $673
Turquoise Ridge (75%) 195 200 $473 628 167 162 $586 928
Porgera (95%) 493 507 915 996 482 465 965 1,361
Kalgoorlie (50%) 326 330 817 1,037 315 330 846 1,070
Acacia (63.9%) ! 470 459 732 1,105 474 481 812 1,346
Cowal 268 270 608 787 297 301 530 854
Hemlo 206 223 829 1,059 204 198 922 1,227
Round Mountain (50%) 164 171 936 1,170 156 159 892 1,345
Bald Mountain 161 161 724 1,070 94 95 894 2,182
Golden Sunlight 86 83 893 1,181 92 95 680 915
Ruby Hill 33 33 637 713 91 91 789 910
Total Continuing Operations 6,175 6,205 $608 $825 6,336 6,329 $565 $874
Kanowna 39 37 $641 $674 226 231 $881 $958
Pierina 17 19 1,419 2,277 97 94 1,085 1,349
Marigold (33%) 11 15 1,001 1,197 54 49 908 1,563
Plutonic 7 8 1,120 1,206 114 117 1,183 1,316
Yilgarn South - - - - 339 354 749 1,014
Total Divested/Closed Sites 74 79 945 $1,213 830 845 $892 $1,110
Total Gold 2 6,249 6,284 $614 $832 7,166 7,174 615 $914
Total Consolidated Barrick 6,249 6,284 $598 $864 7,166 7,174 $566 $915
Copper C1 Cash Copper C1 Cash
Produced Produced
Copper Costs C3 Cash Copper Costs C3 Cash
(Ibs) Sold (Ibs) ($/Ib) Costs ($/Ib) (Ibs) Sold (Ibs) ($/Ib) Costs ($/Ib)
Zaldivar 222 222 $1.79 $2.14 279 279 $1.65 $1.99
Lumwana 214 213 2.08 2.76 260 240 2.29 2.97
Total Copper 436 435 $1.92 $2.43 539 519 $1.92 $2.42

1 2013 production and sales ounces for Acacia inciudeunts relating to the Tulawaka mi
2 Total gold cash costs and ailsustaining costs exclude the impact of hedg@$42$16/0z gain; 2013: $41/0z gain) and/or congogeneral & administrative costs (2014: $48/042®42/0z). Total gold cash cc
for 2013 also excludes the impact of the Barrickrgy gross margin ($8/0z), which was divested irdtquarter 2012
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Cortez, Nevada USA

Summary of Operating Data For the years ended Decembe
201 201z % Chang 201z

Total tonnes mined (000 152,14¢ 134,000 14% 109,04¢
Ore tonnes processed (00 25,957 19,99¢ 30% 8,95¢
Average grade (grams/tonr 1.3¢ 2.5¢ (48%, 5.1€
Gold produced (000s/o 902 1,331 (33%; 1,37
Gold sold (000s/0z 86% 1,371 (37%, 1,34¢
Cost of sales ($ millions $ 681 $ 63¢ 8% $ 602
Cash costs (per ot $ 49¢ $ 22¢ 117% $ 231
All-in sustaining costs (per ot $ 70€ $ 44( 60% $ 612
All-in costs (per 02! $ 72¢ $ 53¢ 36% $ 632
Summary of Financial Data For the years ended Decembe
201 201z % Chang 201z

Segment EBIT ($ millions $ 392 $1,28¢ (70%, $ 1,59¢
Segment EBITDA ($ millionst $ 64¢ $1,61( (60%; $1,88'
Capital expenditures ($ million2 $18¢ $ 39¢ (52%), $ 50z
Minesite sustainin $17(C $ 26¢ (36%; $ 47¢
Minesite expansio $1¢ $13: (86%; $27

1 These are n-GAAP financial performance measures; for furthéoiimation and a detailed reconciliation, pleasepages 8- 91 of this MD&A.
2 Amounts presented exclude capitalized inte

Financial Results
Segment EBIT

Segment EBIT for 2014 was 70% lower than the prior year, primarily due to a reduction in sales volumes (% millions)
combined with a lower realized gold price.

In 2014, gold production decreased 33% from the prior year, primarily due to the anticipated processing of lower
grade ore combined with the impact of a negative grade reconciliation in an area of the open pit in early 2014.
Mining in that area of the pit ceased at the beginning of 2015 and consequently a write-down of $46 million
related to the attributable capitalized costs was recorded in fourth quarter 2014. This was partially offset by an BHE] o4
increase in ore tonnes placed on the leach pads and an increase in tonnes mined from the open pit resulting

from the commissioning of new trucks at the end of 2013. eahadtan

{0008 sunces)
Cost of sales for 2014 was 8% higher than the prior year, primarily due to an increase in processing costs
resulting from an increase in tonnes of refractory ore processed, higher reagent costs as a result of increased
tonnes on the leach pad and a reduction in capitalized stripping costs, partially offset by lower sales volumes.
Cash costs were 117% higher than the prior year, primarily due to the impact of lower sales volume on unit n
2013 204

production costs. All-in sustaining costs for 2014 increased by $266 per ounce over the prior year due to higher
cash costs, partially offset by a decrease in minesite sustaining capital expenditures.

2005 (et

AISC
(5 per sunce)

H
3 oA

BARRICK YEAR -END 2014 48 MANAGEMENT 'S DISCUSSION AND ANALYSIS

1% festh




Capital expenditures for 2014 decreased by $207 million, or 52%, from the prior year. The decrease was
primarily due to a reduction in capitalized stripping costs and in minesite expansion capital expenditures.

Operational Excellence

Outlook . P

At Cortez we expect 2015 gold production to be in the range of 825 to 900 thousand ounces, down slightly Improvmg DE rigrmance D\Hr
compared to 2014 production levels mainly due to a decrease in open pit tonnage processed as a result of i aaill i

mine sequencing, and declining underground ore grade and tonnage due to a transition to lower grade lmm GU‘mG Sh lft Chanfje
underground ore zones as we advance deeper in the mine. Mining in 2015 will include Cortez Hills and seguenc |ﬁq' maintenance
Crossroads pre-stripping, and as a result open pit tonnes processed will be down significantly. The impact : — A

of lower tonnes processed from the open pit will be partially offset by higher processed ore grades. i]ra CT|C £5; Ca]]itﬂ | EffICIE ﬂf\,":

advanced process controls;
and geo—-metallurgical
modeling

In 2015, we expect cash costs to be in the rang&@® to $610 per ounce, higher than 2014, duewer capitalized stripping and higher processingtdrocessing costs are expected to r
a higher proportion of production will be processéthe Goldstrike autoclaves. Afi-sustaining costs are expected to be in the rah§@&60 to $835 per ounce, higher than 2014, piiyndue tc
the impact of lower sales volumes on unit productiosts and higher sustaining capital expenditures.

Goldrush

GDldFUSh DEDUS I't The Goldrush project, located six kilometers from the Cortez mine, is one of the largest gold discoveries

i of the last decade. Measured and indicated resources stood at 10.6 million ounces and inferred

lO " 6 M 07 M &I R'@ sources resources were 4.9 million ounces at the end of 2014. The prefeasibility study remains on schedule for

completion in mid-2015. Infill drilling in 2014 continued to demonstrate high grade continuity and led to

4 v 9M 0z !m(e{rE[E RE‘ sources resource upgrades, with nearly 70 percent of the overall resource now in the measured and indicated

category. A permit application for twin exploration declines that will allow the company to better explore
the northern limits of the known deposit was submitted in the second quarter of 2014.

Cortez Hills Lower Zone

A prefeasibility study for underground mining at Cortez below currently permitted levels will be completed in
late 2015. Mineralization in this zone is primarily oxide and higher grade compared to the current underground

mine, which is sulfide in nature. The limits of the Lower Zone have not yet been defined, and drilling has

indicated the potential for new targets at depth. The exploration drift has been extended to the south, enabling Cﬂrt?z H” IS LGIWEF ZOHE
additional step-out drilling, which is anticipated to begin in June. Drill results to date include 36.6 meters at P[lmal"l |‘5." Qxlﬂe Em(]
31.5 grams per tonne and 27.4 meters at 20.9 grams per tonne, both oxide in nature, which compare favorably e i L
with the average grade of 13.8 grams per tonne in refractory ore above the 3,800 foot level 7. ﬂll_:,lher gl ade than current

underground mine

Scientific and technical information relating to exploration at the company’s Cortez property contained in this
MD&A has been reviewed and approved by Robert Krcmarov, Senior Vice President, Global Exploration of
Barrick, who is a “Qualified Person” as defined in National Instrument 43-101 — Standards of Disclosure for
Mineral Projects.

7 The drill results for the Cortez mine containedhis MD&A have been prepared in accordance withidwa Instrument 43-101 Standards of Disclosure for Mineral Projects. Faditional details regarding t
Cortez exploration information included in this MB&please see Barri’s most recent Form -F/Annual Information Form on file with the SEC aBdnadian provincial securities regulatory authesi
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Goldstrike, Nevada USA
Summary of Operating Data

For the years ended Decembe

201 201z % Chang 201z
Total tonnes mined (000 81,41( 87,35( (7%) 100,11¢
Ore tonnes processed (00 5,301 6,82¢ (22%, 7,487
Average grade (grams/tonr 6.2€ 5.01 25% 5.8¢
Gold produced (000s/o 90z 892 1% 1,17¢
Gold sold (000s/oz 90¢ 887 2% 1,17¢
Cost of sales ($ millions $ 651 $ 66: (2%) $ 73(
Cash costs (per o $571 $ 61¢ (8%) $ 521
All-in sustaining costs (per o $ 85¢ $91: (6% $ 80¢
All-in costs (per 0z $1,17( $1,16! - $ 93¢
Summary of Financial Data For the years ended Decembe
201¢ 201z % Chang 201z
Segment EBIT ($ millions $ 49¢ $ 581 (15%, $1,22°
Segment EBITDA ($ millions $ 62¢ $ 69 (10%, $1,34(
Capital expenditures ($ million $ 53¢ $47¢ 12% $ 45
Minesite sustainin $ 24¢ $ 257 (2%) $ 30¢
Minesite expansio $ 281 $ 228 29% $ 14t
Financial Results -
gment EBIT
Segment EBIT for 2014 was 15% lower than the prior year. The decrease was primarily due to a lower realized (§ milllans)
gold price and an increase in underground mining costs and depreciation expense, partially offset by an
increase in capitalized stripping costs.
In 2014, gold production of 902 thousand ounces increased by 1% over the prior year. The increase was
primarily due to higher grades from the open pit, combined with increased recoveries, partially offset by a
decrease in ore tonnes processed. s B
Cost of sales for 2014 of $651 million was $11 million, or 2%, lower than the prior year. The decrease was Production
primarily due to a decrease in processing costs and an increase in capitalized stripping costs, partially offset by (000 ouncw)
an increase in sales volume. Cash costs were $571 per ounce, down $47 per ounce, or 8%, compared to the
prior year. The decrease was primarily due to the impact of higher sales volume on unit production costs. All-in
sustaining costs for 2014 decreased by $59 per ounce compared to the prior year primarily due to the lower
cash costs combined with a decrease in minesite sustaining capital expenditures. ﬂ H
In 2014, capital expenditures increased by $59 million, or 12%, compared to the prior year. The increase was 13 s 015 fest)
primarily due to an increase in minesite expansion capital expenditure as a result of construction activity at the
thiosulfate technology project.
AISC
[% par ounce)
5013
iz 14 2015 [ew)
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Goldstrike thiosulfate technology project

Goldstrike achieved first gold production through its autoclaves in fourth quarter 2014, after
being successfully retrofitted with Barrick’s innovative and proprietary thiosulfate
technology. The new thiosulfate circuit allows for continued production from the autoclaves Py
and accelerates the cash flow from about four million stockpiled ounces. The expected Over 1 million ounces of annual
average annual contribution is about 350 to 450 thousand ounces of production (including ¥
Cortez ore processed at Goldstrike) in the first full five years following implementation of pdeLECt]DI'I over ﬂext 5 VE&I’S:
this process. In 2015, Goldstrike’s production is expected to exceed 1.0 million ounces with .
contributions from the thiosulfate process. The project will finalize some adjustments to the Patented thlUSi.l"Eli’E DI’DCE"SS

system in first quarter 2015, with total project costs expected to remain at about $620 uses no C‘fanide al'ld acceierates

million.
production

Outlook

At Goldstrike we expect 2015 production to be ia thnge of 1,000 to 1,150 thousand ounces, whicip isom 2014 production levels, due primarily i@ tcommissioning of the thiosulfi
circuit. As a result of the thiosulfate circuit,renes produced at the autoclave will increase bycqapately 250 thousand ounces in 2015. This vélpartially offset by lower production from -
roaster due to lower grades from the open pit it62@nderground production is expected to be ctergisvith 2014.

Operating costs are expected to be higher in 20&5a higher process throughput at the autoclduesthis will largely be offset by the impact ofjhier sales volumes on unit production c
As a result, we expect cash costs to be in theerah540 to $590 per ounce, which is consistettt @014, and alin sustaining costs to be $700 to $800 per ounbéhnis down significant!
compared to 2014 due to the impact of higher proodnidevels.

Achieving these production and related cost guidaaages is dependent on the thiosulfate circoipiag up as planned. This process utilizes newntlolgy, and, as with any such new proc
there are risks associated with the ramp-up tochyblacity. If the ramptp progresses slower than we currently anticighes our production guidance for both Goldstrikd &wortez would be
risk.
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Pueblo Viejo, Dominican Republic

Summary of Operating Data For the years ended Decembe
2014 201z % Chang 201z

Total tonnes mined (000 21,05 9,192 129% 9,651
Ore tonnes processed (00 4,027 2,65¢ 52% 44¢F
Average grade (grams/tonr 558 6.14 (10%; B.28
Gold produced (000s/o 66¢ 48¢ 36% 67
Gold sold (000s/oz 667 444 50% -
Cost of sales ($ millions $ 88t $57¢ 54% -
Cash costs (per o $ 44¢ $ 561 (20%, -
All-in sustaining costs (per o $ 58¢ $73¢ (20%, -
All-in costs (per 0z $ 58¢ $ 80(C (27%) -
Summary of Financial Data For the years ended Decembe
2014 2013 % Chang 201z

Segment EBIT ($ millions $ 66¢ $ 43( 56% -
Segment EBITDA ($ millions $91: $ 56¢ 60% -
Capital expenditures ($ million $8C $ 101 (21%, $94¢
Minesite sustainin $8C $7¢ 10% $ 9t
Minesite expansio - - - -
Project cape: - $ 2¢ (100% $ 85¢

Financial Results Segment EBIT
Segment EBIT in 2014 was 56% higher than the prior year primarily due to increased sales volume as the 1% millians)

minesite ramped up to full production, partially offset by a lower realized gold price.

In 2014, gold production increased by 36% over the prior year, following the completion of major modifications to
the autoclave facility in the second half of 2013 as the mine worked to achieve design capacity and all four
autoclaves came online. In second quarter 2014, the autoclaves achieved targeted and sustainable run rates,

achieving full production. Modifications to the lime circuit are essentially complete and the mine is progressing 20t .
toward design capacities on copper and silver.
Cost of sales for 2014 was 54% higher than the prior year, primarily due to increased sales volume. Cash costs ‘:;:'::i::l.
were 20% lower than the prior year primarily due to the impact of higher sales volume on unit production costs.
All-in sustaining costs decreased by 20% from the prior year due to the lower cash costs, partially offset by
increased capitalized stripping costs.
In 2014, capital expenditures decreased by 21% from the prior year primarily due to a decrease in project capital
expenditures resulting from the completion of the 215 megawatt power plant that was commissioned in third 2003 004 2015 (est)
quarter 2013, partially offset by an increase in capitalized stripping costs.
AlSC
(% par ounca)
5735
2013 Wid 2015 fest)

Outlook

At Pueblo Viejo, we expect our equity share of 2@d&l production to be in the range of 625 to 8¥&usand ounces, which is in line with 2014 produrctevels. In 2015, a decrease in proce
grade will be offset by greater throughput, maiafy a result of greater plant availability followitize completion of plant debottlenecking modifioas to the autoclave facility resulting
achievable targeted and sustainable run rates.fMatibns to the lime circuit are essentially coetpland the mine is progressing toward design d@#saon silver and copper.
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We expect cash costs to be in the range of $391&5 per ounce and afl- sustaining costs to be $540 to $590 per oung@er&ing costs are expected to be lower primarilg tb ai
improvement in higher silver and copper by-produetits as the mine works toward design capadaitiesilver and copper.

Barrick’'s team of technical experts has identified multigiportunities to optimize operations and increzegh flow at Pueblo Viejo. Over the next 12 to 2dnths, we will concentrate
decreasing costs and increasing production. THisrwblve:

. Increasing plant processing throughput by optingdtending and autoclave availabil

. Decreasing overall power cost by switching fromvyefaiel oil to lowe-cost liquid natural ga

. Reducing costs by optimizing our maintenance spentreducing G&#

These initiatives and the transition from ramp-osteady state operations create the opportunisjgtuficantly decrease our afi-sustaining costs over the next five years. mltnger tern
Pueblo Viejo has significant reserves and resouasesell as substantial exploration potential thifitcontinue to extend the profitable life of thene. We are actively exploring opportunitie
extend the life of the asset beyond 2050.

Pueblo Viejo is one of the world’'s leading gold mines. It is expected to produce
more than 1 million ounces of gold a year at all-in sustaining costs of less than $700
per ounce over the next three years. The mine is now past commissioning, is fully ;
up and running, and has a long operating life ahead of it with the potential for further World's La r{JESt Autoclaves

additions to reserves and resources. Lo ) )
220 tonnes per hour

Further optimization potential exists

On February 17, 2015, the Pueblo Viejo mine achiesertain operational and technical milestonesegsired for the mine’s $1.035 billion loan facility become nomecourse to Barrick ai
Goldcorp Inc. As a result, the sponsor guarantemaqusly provided by Barrick and Goldcorp Inc, piroportion to their ownership interest in the miwere terminated as of February 17, 2015.
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Lagunas Norte, Peru
Summary of Operating Data

For the years ended Decembe

201/ 201z % Chang 201z
Total tonnes mined (000 50,03( 36,93« 35% 31,22¢
Ore tonnes processed (00 22,11( 21,08¢ 5% 20,53
Average grade (grams/tonr 0.9¢ 1.0€ (7%) 1.2¢€
Gold produced (000s/o 582 60€ (4%) 754
Gold sold (000s/oz 604 591 2% 734
Cost of sales ($ millions $ 33t $ 281 19% $ 29¢
Cash costs (per o $ 37¢ $ 361 5% $ 31¢
All-in sustaining costs (per o $ 54 $ 621 (13%), $ 56¢
All-in costs (per 0z $ 548 $ 627 (13%; $ 56¢
Summary of Financial Data For the years ended Decembe
201 2013 % Chang 201z
Segment EBIT ($ millions $ 43¢ $ 54¢ (20%) $ 92¢
Segment EBITDA ($ millions $ 531 $ 60z (12%), $ 981
Capital expenditures ($ million $81 $13¢ (42%), $ 162
Minesite sustainin $81 $ 13¢ (42%), $ 16:
Minesite expansio - - - -
Financial Results 5
gment EBIT
Segment EBIT for 2014 decreased 20% from the prior year primarily due to a lower realized gold price combined {$ millana)
with higher operating costs, partially offset by an increased sales volume.
In 2014, gold production was 4% lower, compared to the prior year, primarily due to a decrease in average i
grade, partially offset by increased mine equipment availability resulting in increased tonnes placed on the leach
pad combined with higher throughput due to increased crusher availability. & R
Cost of sales for 2014 was 19% higher than the prior year, primarily due to higher operating costs resulting from
an increase in ore tonnes mined combined with higher depreciation expense. Cash costs were 5% higher than
the prior year, primarily due to increased mining costs resulting from an increase in ore tonnes mined. All-in Production
L . N . L . . (oD ouncen]
sustaining costs decreased 13% from the prior year due to lower minesite sustaining capital expenditures,
partially offset by the higher cash costs.
582
In 2014, capital expenditures decreased by 42% from the prior year, primarily due to the significant construction H .
progress made in 2013 on the new phase 5 leach pad, which is now operational, and the water treatment plants
and tailings ponds, which are currently undergoing commissioning. w013 it 015 k)
AISC
(% par cunce)
N N
w013 014 015 fest)
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Outlook

At Lagunas Norte we expect 2015 production to béaénrange of 600 to 650 thousand ounces, whibigtser than 2014 production levels as a resulhefavailability of better recovery ore
the leach pad, increasing the tonnage placed ofe#foh pads and increasing the flow rate throughMerrill Crowe and CIC plants, which will allow ts convert leach pad inventory il
production.

In 2015, we expect cash costs to be in the randgk8@5 to $425 per ounce and all-in sustaining ctustse $675 to $725 per ounce, which is higher 2@ levels. The increase in ail-
sustaining costs is mainly due to the construatiothe Leach Pad Phase 6 Expansion and the enigigesrd construction of the East Waste dump exparend ARD Treatment Plant.

Lagunas Norte Refractory Ore

We are currently evaluating options for mining and processing the refractory ore
body below the current mine. If successful, this project has the potential to extend

the mine life by approximately eight years. The project would leverage existing on- REfraCtﬁ r"_f ore bﬂd')f hﬂ[ds the
site infrastructure, which improves the risk profile and expected return on s T *
investment from the project. If it proceeds, this project will have the potential to DUtEﬂtia{ t':' EXtend the mine ||fE' b.‘f
unlock the value of other refractory ore deposits in the area. apprnximatew 8 Vea rs
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Veladero, Argentina

Summary of Operating Data For the years ended Decembe
2014 201z % Chang 201z

Total tonnes mined (000 67,68¢ 78,59: (14%,; 83,89:
Ore tonnes processed (00 29,50( 29,08¢ 1% 27,69¢
Average grade (grams/tonr 1.0C 0.94 6% 1.1C
Gold produced (000s/o 722 641 13% 76€
Gold sold (000s/oz 724 65¢ 10% 754
Cost of sales ($ millions $ 55¢ $ 56¢ (2%) $ 58¢
Cash costs (per o $ 56€ $ 501 13% $ 481
All-in sustaining costs (per o $ 81¢ $ 83: (2%) $ 761
All-in costs (per 0z $ 81t $ 83 (2%) $ 761
Summary of Financial Data For the years ended Decembe
201/ 201z % Chang 201z

Segment EBIT ($ millions $33( $ 35¢ (7%) $ 62¢
Segment EBITDA ($ millions $ 44¢ $ 52 (15%, $81¢
Capital expenditures ($ million $17: $ 20¢ (17%), $ 19¢
Minesite sustainin $17¢ $ 20¢ (17%), $ 19¢

Minesite expansio = = 5 R

Financial Results

Segment EBIT for 2014 was 7% lower than the prior year, primarily due to an increase in sales volume, partially i’; mﬂll b:‘s:rr
offset by the lower realized gold price.

In 2014, gold production was 13% higher compared to the prior year, primarily due to a positive grade
reconciliation from Phase 3 of the Federico pit, partially offset by lower tonnes mined due to decreased primary
crusher availability resulting from increased maintenance downtime in first quarter 2014 and lower mine
equipment availability. . s o

Cost of sales for 2014 was slightly lower than the prior year, primarily due to lower depreciation expense as a
result of impairment charges recorded in 2013 combined with lower operating costs due to the devaluation of the

Productio
Argentine peso in 2014, partially offset by the impact of higher sales volume. Cash costs were 13% higher than {000 ::'mr:]
the prior year, primarily due the impact of lower silver by-product credits, partially offset by the impact of higher
production levels on unit production costs. All-in sustaining costs decreased slightly, compared to the prior year, 22

primarily due to a reduction in capitalized stripping costs, partially offset by the higher cash costs.

In 2014, capital expenditures decreased 17% compared to the prior year, primarily due to lower minesite

sustaining capital expenditures as a result of a reduction in costs related to the leach pad expansion, as et i 213 i}
construction activities relating to both phases 4 and 5 were ongoing in the first half of 2013, combined with lower

capitalized stripping costs. This was partially offset by the commencement in third quarter 2014 of a project

related to the recirculation of leach solution to achieve improved recoveries.

AISC
(% per ounce
H -
203 A4 2015 [eu]
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Outlook

At Veladero, we expect 2015 production to be in the range of 575 to 625 thousand ounces,
which is down compared to 2014 production levels as a result of lower grade from the Federico

pit. Lowering costs by improving
inventory management,

We expect cash costs in 2015 to be in the range of $600 to $650 per ounce and all-in sustaining

costs to be $990 to $1,075 per ounce, higher than 2014 levels mainly due to the decline in gold mamtenancgl mmi"g
production and higher mining costs associated with lower grades and an increase in waste . .
material being mined in 2015. At Veladero, there are a number of initiatives under way to reduce DTDdUCtWIt\f and energy costs

operating costs mainly in the areas of supply chain and inventory management, maintenance
practices, mining productivity and energy costs. Operating costs at Veladero are highly sensitive
to local inflation and the foreign exchange rate of the Argentine peso. We have assumed an
average ARS:USD

exchange rate of 10.2:1 for the purposes of preparing our cash cost and all-in sustaining cost guidance for 2015; however, we do expect further devaluation of the Argentine peso
over the next several years which will have a significant impact on our local labor costs and therefore our cash costs and all-in sustaining costs.

Veladero continues to be subject to restrictiorst #ffect the amount of leach solution. New goveentiregulations set a level limit for the leachusion pond, reducing storage capaxr
impacting operational capacity to manage solutialafice and reducing leaching kinetics, as ore dvé® tplaced on upper levels of the leach pad totaiai pond level. These restrictions
considered in our 2015 operating guidance.
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Turquoise Ridge, Nevada USA
Summary of Operating Data

For the years ended Decembe

201 201z % Chang 201z
Total tonnes mined (000 312 30t 2% 26E
Ore tonnes processed (00 33t 34C (1%) 29:
Average grade (grams/tonr 19.62 16.2¢ 20% 16.6(
Gold produced (000s/o 195 167 17% 144
Gold sold (000s/0z 20C 162 23% 14&
Cost of sales ($ millions $111 $ 10¢ 2% $ 92
Cash costs (per o $47¢ $ 58¢ (19%; $ 541
All-in sustaining costs (per o $ 62¢ $ 92¢ (32% $1,41(
All-in costs (per 0z $ 62¢ $ 92¢ (32% $1,4%(
Summary of Financial Data For the years ended Decembe
201/ 201: % Chang 201z
Segment EBIT ($ millions $13¢ $ 118 21% $ 147
Segment EBITDA ($ millions $ 15¢ $12¢ 21% $ 162
Capital expenditures ($ million $3C $ 5t (45%; $ 4t
Minesite sustainin $3C $ 5t (45% $ 4t
Minesite expansio - - - -
Financial Results : SERT
Segment EBIT for 2014 increased 21% from the prior year, primarily due to an increase in sales volume, 1% millicna)

partially offset by a lower realized gold price and higher depreciation expense.

In 2014, gold production of 195 thousand ounces was 17% higher, compared to the prior year. The increase was
primarily due to increased throughput and improved ore grades.

Cost of sales for 2014 was consistent with the prior year. Cash costs were 19% lower than the prior year. The
decrease was primarily due to the impact of higher sales volume on unit production costs. All-in sustaining costs
decreased by 32% compared to the prior year due to lower per ounce cash costs combined with lower minesite
sustaining capital expenditures.

In 2014, capital expenditures decreased by 45% compared to the prior year, primarily due to lower minesite
sustaining capital expenditures.
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Outlook

At Turquoise Ridge we expect 2015 production to be in the range of 175 to 200 thousand ounces,
which is in line with 2014 production levels. In 2015, as we expand into the South Zone 8, lower grades
will be offset with higher tonnage mined and processed. We will see the benefit of this expansion into

South Zone in 2016 and beyond through increased production. Emerginq core minE‘ W|th
We expect cash costs in 2015 to be in the range of $570 to $600 per ounce and all-in sustaining costs the the ntla[ tO ﬂeafl‘,'
to be in the range of $875 to $925 per ounce. Cash costs are expected H

to be higher due to the impact of higher operating costs as a result of higher tonnage mined and dGUble DdeUCt]Un

processed with expansion into South Zone. All-in sustaining costs in 2015 are expected to be higher
than 2014, due to higher spend on sustaining capital to support the ongoing infrastructure requirements
in the North Zone as well as mobile equipment for the South Zone.

Turquoise Ridge Second Shaft

The Turquoise Ridge mine contains 4.5 million osnicereserves (75 percent basis) at an average ofath.9 grams per tonne — the highest resenaegrathe compang’ operating portfoli
and among the highest in the entire gold industtyquoise Ridge has considerable untapped potetidicould become a core operation for Barrick. @mpany is advancing a projec
develop an additional shaft, which could bring fard'more than one million ounces of productiongidy doubling output to an average of 375 thousauntes per year (75 percent basis) at all-
in sustaining costs of about $625-675 per othckhe prefeasibility study was completed in Jand¥5 and key permits are expected in the thirdtquaPending approval by the joint vent
partners, construction could commence in the fogethrter of 2015, with initial production beginniig2019. Preliminary estimates indicate capitgdenditures of approximately $2224¢
million (75% basis) for additional underground depenent and shaft construction, and an attractasdbpck period of roughly two and a half years usingpld price assumption of $1,300
ounce.

Drilling at the northern extension of the depositfirms the ore body is larger than previously knoat higher grades. Due to the substantial thiekioé the mineralization, our engineering t
is also looking at the economics of introducingkbuhderground mining in some parts of the ore b@djvanced ground support technology and improvatfaecement techniques have &
mitigated ground stability issues that challengeziipus mining operations at the site.

8 Expansion into the South Zone is subject to apprioyahe joint venture partner
9 Annual average for the first full eight yea
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Porgera, Papua New Guinea
Summary of Operating Data

For the years ended Decembe

2014 201z % Chang 201z
Total tonnes mined (000 15,71¢ 18,62¢ (16%; 21,93t
Ore tonnes processed (00 5,58¢ 5,35¢ 4% 4,96:
Average grade (grams/tonr 3.1C 3.2Z (4%) 3.17
Gold produced (000s/o 49z 482 2% 43€
Gold sold (000s/oz 507 465 9% 42€
Cost of sales ($ millions $ 54t $52¢ 4% $48¢
Cash costs (per o $91¢ $ 96t (5%) $ 96¢
All-in sustaining costs (per o $ 99¢ $1,36: (27% $ 1,45.
All-in costs (per 0z $ 99¢ $1,36: (27% $1,45.
Summary of Financial Data For the years ended Decembe
2014 2013 % Chang 201z
Segment EBIT ($ millions $8¢4 $11€ (28%. $ 228
Segment EBITDA ($ millions $ 16¢ $ 19C (14% $ 29
Capital expenditures ($ million $3: $171 (81%; $19¢
Minesite sustainin $3: $171 (81% $19¢
Minesite expansio - - - -
Financial Results
Segment EBIT
Segment EBIT for 2014 was 28% lower than the prior year. The decrease was primarily due to the lower (3 rrvlligna)
realized gold price, partially offset by an increase in sales volume.
In 2014, gold production of 493 thousand ounces was 2% higher compared to the prior year. The increase was
primarily due to higher recoveries and throughput as a result of improved mill availability.
Cost of sales for 2014 of $545 million was 4% higher than the prior year. The increase was primarily due to the i s
increased sales volume combined with higher operating costs as a result of increased transport and
maintenance costs as well as a decrease in capitalized stripping costs. Cash costs were $915 per ounce, down
$50 per ounce compared to the prior year. The decrease was primarily due to the impact of higher sales volume t:;:i:::l::l
on unit production costs. All-in sustaining costs decreased by $365 per ounce, or 27%, compared to the prior
year reflecting the focus to significantly decrease minesite sustaining capital expenditures.
In 2014, capital expenditures decreased by $138 million, or 81%, compared to the prior year. The decrease was H H
primarily due to a reduction in capitalized stripping costs as a result of a change in the 2014 mine plan to reduce
open pit mining activity. ! 14 015 fest]
In 2014, management resolved technical issues and developed an optimized mine plan to sequence the west
wall cutback in an economical manner. As a result, management was able to bring a significant portion of the i
ounces from the open pit back into the 2015 mine plan. The new plan resulted in an increase in the estimated 8 ies el
mine life from 8 to 12 years, and an increase in the estimated fair value less cost to dispose (“FVLCD”) of the
mine, which has resulted in a partial reversal of a previous impairment loss of $160 million in fourth quarter =
sl
.13k 2014 JO15 feut]
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Outlook

At Porgera we expect 2015 gold production to bihénrange of 500 to 550 thousand ounces, whicligistly higher than 2014 production levels. Porgeraduction is expected to be higher 1
2014 mainly due to the change in the mine plan wifdcuses on the increasing underground miningsratel mining of higher grade open pit material cBssed tonnes are constrained d
sulfur oxidation capacity. However the commencenoébncentrate export will allow for stored contate to be reclaimed or optimal mill throughpubtachieved.

In 2015, we expect cash costs to be in the rang@ @b to $825 per ounce which is lower than 20Bh@sts of $915, primarily due to an increaseajitalized stripping in the open pit. Al
sustaining costs are expected to higher than 20a#hly due to the increase in sustaining capitdéihi@ with the new mine plan.

Porgera is a welkkstablished asset in a highly prospective regidgh extensive infrastructure, proven technology, aridam that is able to operate successfully inadlenging environment. /
part of Barrick’s global strategy we continue tads on further decreasing Porgera’s cost struatutiee short term, with initiatives that could reéuwur allin sustaining costs by approximai
50% over the next decade. In addition, we are admgrplans that could significantly increase tlie &f the mine. The large drivers of cost and nlilgemprovements we are exploring include:
« Decreasing energy costs through a contraatéd, lbwn, operate, and transfer model;
« Reducing the number of expatriate staff bintrgg and developing local talent;
« Implementing a cost optimization program faalien reducing external spending

through commercial negotiations, inventory optirtima, and demand management; H .
« Consistent positive reconciliation of actuatsus mined tonnage, which adds process WE” ESta E] H ShEd asse’:'
life and associated underground mine life; and i i inn*
« In the longer term, expansions from high-pt#itargets in the area surrounding the nghh-" Pros_pe[:twe reqlon’
mine. Extensive infrastructure;

Proven technology & team
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Kalgoorlie, Australia

Summary of Operating Data For the years ended December
2014 201: % Chang 2012

Total tonnes mined (000 34,64« 36,44 (5%) 33,905
Ore tonnes processed (00 5,80¢ 5,92¢ (2%) 5,871
Average grade (grams/tonr 2.01 1.97 2% 2.05
Gold produced (000s/o 32¢€ 31t 3% 327
Gold sold (000s/oz 33C 33C - 340
Cost of sales ($ million: $ 30¢ $30¢ - $295
Cash costs (per o $813 $84¢ (3%) $803
All-in sustaining costs (per o $1,03° $1,07( (3%) $1,085
All-in costs (per 0z $1,03 $1,07( (3%) $1,085
Summary of Financial Data For the years ended December
2014 201: % Chang 2012

Segment EBIT ($ millions $ 10¢ $15¢ (31%, $266
Segment EBITDA ($ millions $ 14¢ $18: (19%, $286
Capital expenditures ($ million $ 6¢€ $6€ - $87
Minesite sustainin $ 6¢€ $6€ - $87

Minesite expansio = o o -

Financial Results Segment EBIT
Segment EBIT for 2014 was 31% lower than the prior year. The decrease was primarily due to lower realized 15 millicna)
gold prices and an increase in depreciation expense compared to the prior year.

In 2014, gold production was 3% higher compared to the prior year primarily due to increased grades and
improved recovery, partially offset by a decrease in ore tonnes processed.

Cost of sales for 2014 was in line with the prior year as lower operating costs, resulting from a decrease in ore s A
tonnes mined were offset by an increase in depreciation expense. Cash costs were 3% lower than the prior year
primarily due to a decrease in mining costs resulting from a decrease in ore tonnes mined. All-in sustaining costs
decreased by $33 per ounce compared to the prior year, primarily due to the lower cash costs. Production
[000s ounced)
In 2014, capital expenditures were in line with the prior year as lower capitalized stripping costs at Golden Pike
were offset by higher capital expenditures associated with the emissions reduction program.
a3 014 2005 fest)
Alsc
15 par cunce)
:
23 014 015 fet)
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Outlook

At Kalgoorlie we expect 2015 production to be ie tAnge of 315 to 330 thousand ounces, whicheésWiith 2014 levels. Kalgoorlie’'mine plan reflects a slightly lower mined gradef Goldel
Pike in the open pit and an associated lower feadegand mill recovery. This is offset by higheng@ssed tonnes due to an increase in throughjestirathe Fimiston circuit.

In 2015, we expect cash costs to be in the rang®7@5 to $800 per ounce and all-in
sustaining costs to be in the range of $915 to §8#0ounce, which are expected to be
lower than 2014 levels mainly due to the decreaské expected AUD/USD exchange rate
and lower mining costs due to the fall in the digsdce. Mine scheduling in 2015 is
expected to result in lower capitalized strippingedo lower waste movement at Golden
Pike.
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Acacia Mining pld, Africa
100% basis

Summary of Operating Data

For the years ended December 31

2014 2013 % Change 2012
Total tonnes mined (000s) 44,847 54,100 (17%) 48,303
Ore tonnes processed (000s) 9,036 7,980 13% 7,697
Average grade (grams/tonne) 3.00 2.86 5% 2.86
Gold produced (000s/0z) 719 641 12% 627
Gold sold (000s/0z) 704 650 8% 609
Cost of sales ($ millions) $693 $ 756 (8%) $794
Cash costs (per 0z) $732 $812 (10%) $ 958
All-in sustaining costs (per 0z) $ 1,105 $ 1,346 (18%) $ 1,585
All-in costs (per 0z) $1,190 $1,519 (22%) $1,645
Summary of Financial Data For the years ended December 31
2014 2013 % Change 2012
Segment EBIT ($ millions) $191 $115 66% $216
Segment EBITDA ($ millions) $ 320 $ 275 16% $378
Capital expenditures ($ millions) $ 251 $ 385 (35%) $323
Minesite sustaining $ 195 $272 (28%) $ 287
Minesite expansion $ 56 $113 (50%) $ 36
1Formerly African Barrick Gold plc
Financial Results —_—
Segment EBIT for 2014 was 66% higher than the pyear. The increase was primarily seg'::;ml
due to higher sales volumes and lower cost of sphesially offset by lower realized gold
prices.
In 2014, gold production was 12% higher comparetthéoprior year. The increase was due
to higher production across all sites. In 2014dpation at Buzwagi increased by 15% over
the prior year, mainly due to higher ore gradesa assult of mining in the main ore zone 2 2014

and increased recovery rates. Production at Bulylanincreased by 18% over the prior
year primarily due to an increase in ore gradeshioed with the contribution of ounces
from the CIL plant that was commissioned duringrfowquarter 2014. At North Mara,

production increased by 7% over the prior year grily due to the processing of more ore
tonnes as a result of improved mill efficiency.

Cost of sales for 2014 was 8% lower than the pré@r. The decrease was primarily due to
lower labor cost as a result of headcount redustamd lower general and administrative
costs, partially offset by increased maintenanctscdue to higher mine equipment repairs.
Cash costs were down 10% from the prior year, pilyndue to the reduction in costs of

23 2014

Production [Barrick’s share)
[000s aunces)

A5 fest)
sales combined with the impact of higher productérels on unit production costs. All-in o
sustaining costs decreased by 18% over the priar ngdlecting the lower per ounce cash
costs, a decrease in minesite sustaining capigreditures across all sites and a reduction
in capitalized stripping costs at North Mara and\Bagi. AlsC
{5 par sunce)
H
013 014 15 (est]

In 2014, capital expenditures decreased by 35% franprior year, primarily due to a reduction imesite sustaining capital expenditures acrossitai, partially offset by higher capitaliz
underground development costs at Bulyanhulu.
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Outlook

We expect Acacia’s 2015 gold production to be mmiinge of 480 to 510 thousand ounces
(Barrick's share), which is higher than 2014 prdibrc levels. Acacia’s production is
expected to be higher than 2014 mainly due to mif&ignt increase at Bulyanhulu as a
result of grade improvements combined with the @ssing of more ore tonnes and the

contribution of ounces from the CIL expansion. Thil be partially offset by a decrease in In CTEHSWG WUdUCtlﬂﬂ at
production at North Mara due to the expected dedlingrade as the Gokona pit transitions rEdUCE‘d a"_ in

from an open pit to an underground ope_ration, t"m@ln an increased proportion of ore

being sourced from the lower grade Nyabirama pit. S Ustfﬂ n mq CDStS

In 2015, we expect cash costs to be in the rang@5 to $725 per ounce, which is lower than 208ghacosts of $732 per ounce, primarily due to &rrttost reductions at Bulyanhulu. Adi-
sustaining costs are expected to be $1,050 to 8h&0ounce, which is lower compared to 2014 maiunly to a decrease in sustaining capital at Buzwagi
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Global Copper, Zambia and Chile

Summary of Operating Data For the years ended December
201« 201: % Chang 2012

Copper produced (millions of Ib 43€ 53¢ (19%), 468
Copper sold (millions of Ibs 43¢ 51¢ (16%), 472
Cost of sales ($ milliont $ 961 $1,11. (14%); $1,227
C1 cash costs (per | $1.9: $1.9: - $2.05
C3 fully allocated costs (per | $2.4: $2.4: - $2.85
Summary of Financial Data For the years ended December
201« 201: % Chang 2012

Segment EBIT ($ millions $ 23 $ 46¢ (50%), $394
Segment EBITDA ($ millions $ 407 $ 65¢€ (38%, $ 647
Capital expenditures ($ million $ 29¢ $ 40t (26%), $741
Minesite sustainin $29: $ 34: (15%), $ 555
Minesite expansio - - - -
Project cape $€ $ 62 (90% $ 186

Financial Results

Segment EBIT for 2014 was 50% lower than the prear. The decrease was primarily due

to a lower realized copper price combined with erease in sales volume, due to a lower Segment EBIT
production in 2014. 15 millicrs]

In 2014, copper production of 436 million poundsswi®% lower compared to the prior
year. The decrease was primarily due to lower prtidin at Zaldivar resulting from lower
tonnes processed combined with a minor disruptideaching irrigation due to piping and
pump failures. The decrease in production at Lunanaas primarily due to the shutdown
of the mill and concentrate production for a siguift portion of the second quarter 2014
due to the partial collapse of the terminal endh&f main conveyor, combined with the
adverse effect of an unusually long and severeyragason in Zambia during second
quarter 2014. The partial collapse of the convegsulted in an impairment charge of $5 Production
million and the incurring of $10 million in abnorir@osts in second quarter 2014. [millions pounds)

Cost of sales for 2014 was $961 million, a decredidel% compared to the prior year. The
decrease was primarily due to lower sales volunoespared to the prior year. C1 cash
costs were $1.92 per pound, in line with the pyiear. The impact of decreased production

levels on unit production costs was more than obtfgethe benefit of lower direct mining = =

costs. C3 fully allocated costs per pound were 3p&r pound, in line with the prior year.
C3 fully allocated costs primarily reflect the eff@f the above factors on C1 cash costs.

2015 est]

€1 Cash Casts

{$ par pound)
ﬂ
013 Fit JULS [est]

In 2014, capital expenditures decreased by $107milor 26%, compared to the prior year. The deseewas primarily due to lower minesite sustaimiagital expenditures at Zaldivar due tc
deferral of expenditures, as well as lower progegtital expenditures at Jabal Sayid, which waoputare and maintenance in late 2013.

On December 18, 2014, the Zambian government pa$sathes to the counts/mining tax regime that would replace the curmmporate income tax and variable profit tax witBCapercer
royalty which took effect on January 1, 2015. Thel&ation of a 20 percent royalty rate compareth®6 percent royalty rate the company was pagagya significant negative impact on
expected future cash flows of our Lumwana mine wad considered an indicator of impairment. As altesie conducted an impairment test and, as dtrekthe new royalty rate, along w
the decrease in our copper
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price assumptions, recorded $930 million in impainincharges, including the full amount
of goodwill of $214 million allocated to Lumwana asresult of the change in segments
(see note 19 to the consolidated financial statéshen

We have initiated activities

Our Zaldivar mine experienced a significant de@eaghe estimated FVLCD of the mine, "
primarily as a result of the decrease in fourthrga2014 of our long-term copper price tO SUSDEHH U[JE‘I'E!UGHS at
assumption and to a lesser extent, as a resuiedinal assessment of the tax rate increase LU- mwana

in Chile. Accordingly, we recorded a goodwill impagent loss of $712 million on Zaldivar.

On April 2, 2014 Zambia& energy regulator approved a 28.8% electricitgepicrease for mining companies. Subsequenthhulepower supply agreement tariffs between gtateer compan
ZESCO and Copperbelt Energy Corporation were irsg@do 6.84 cents per KWhr from 5.31 cents per KWihe Lumwana Mining Company has a Iadegn power supply contract w
ZESCO and does not believe that the rates it gagretinder should be affected by the announcedn@iease. Lumwana and several other mining companigambia have been granted lea
challenge the rate increase in court. As noted ebae have announced our intention to suspend tqesaat the mine and therefore this electricitic@iincrease will not have any immed
impact. We will continue to progress the matter.

Outlook

Copper production is expected to be in the rang&l6fto 340 million pounds, lower than 2014 proéhrctevels, due to the expected suspension of tipegat Lumwana in the first quartel
2015, following the ratification of the new 20 pent royalty rate in Zambia. The production decregdeumwana is partially offset by the increaseaidpiction at Zaldivar as a result of impro
stacker reliability and shovel availability as caamgd to 2014.

C1 cash costs are expected to be $1.75 to $2.0poped compared to $1.92 per pound in 2014 andudBdllocated costs are expected to be in thegarfgs2.30 to $2.60 per pound. C1 ¢
costs are expected to be slightly lower in 2015tdumost reductions and the impact of suspendingwana operations.

BARRICK YEAR -END 2014 67 MANAGEMENT 'S DISCUSSION AND ANALYSIS



FINANCIAL CONDITION REVIEW

Summary Balance Sheet and Key Financial Ratios

($ millions, except ratios and share amounts)

As at December 31, 2014

As at December 31, 2013

Total cash and equivalents $2,699 $2,424
Current assets 3,451 3,588
Non-current assets 27,729 31,436
Total Assets $33,879 $37,448
Current liabilities excluding short-term debt $2,227 $2,626
Non-current liabilities excluding long-term debt 5,709 5,741
Debt (current and long-term) 13,081 13,080
Total Liabilities $21,017 $21,447
Total shareholders’ equity 10,247 13,533
Non-controlling interests 2,615 2,468
Total Equity $12,862 $16,001
Dividends $232 $508
Debt $13,081 $13,080
Total common shares outstanding (millions of shares) 2 1,165 1,165
Key Financial Ratios:
Current ratio 3 2.40:1 2.14:1
Debt-to-equity 4 1.02:1 0.82:1
Debt-to-total capitalization 5 0.39:1 0.39:1

Figures include assets and liabilities classifisthel-for-sale as at December 31, 20
Total common shares outstanding do not includerfillion stock options

Represents debt divided by total shareho’ equity (including minority interest) as at DecemBé&r 2014 and December 31, 20

1
2
3 Represents current assets divided by currentiliasi(including sho-term debt) as at December 31, 2014 and Decemb@033,
4
5

Represents debt divided by capital stock and delt ®ecember 31, 2014 and December 31, Z

Balance Sheet Review

Total assets were $33.9 billion at December 314281decrease of $3.6 billion compared
to total assets at December 31, 2013. The decpranarily reflects impairments against

the carrying value of non-current assets of $2dnillpost-tax (pre-tax $2.7 billion) and

against goodwill of $1.4 billion. Our asset basprisnarily comprised of non-current assets
such as property, plant and equipment and goodwilecting the capital intensive nature
of the mining business and our history of growihgptigh acquisitions. Other significant

Shareholders ' Equity

As at February 10, 2015

Number of shares

Common shares
Stock options

1,164,669,708
5,145,638

Comprehensive Income

Comprehensive income consists of net income or together with certain other economic
gains and losses, which, collectively, are desdriae “other comprehensive income” or
“OCI", and excluded from the income statement.

assets include production inventories, indirecesaand other government receivables, and
cash and equivalents. We typically do not carry aemial accounts receivable balance,
since only sales of concentrate and copper cathade a settlement period.

For 2014 other comprehensive income was a los&49 #illion on an after-tax basis. The
loss reflected losses of $41 million on hedge @mts designated for future periods, caused
primarily by changes in currency exchange rategpep prices, and fuel prices,
reclassification adjustments totaling $87 milli@n gains on hedge contracts designated for
2014 (or ineffective

Total liabilities at December 31, 2014 totaled $dlion, consistent with total liabilities at
December 31, 2013.
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amounts) that were transferred to earnings or RRBnjunction with the recognition of the
related hedge exposure, $18 million of gains retas a result in changes in the fair value
of investments held during the quarter and $42ienilin losses for currency translation
adjustments, partially offset by $18 million of $es transferred to earnings related to
impaired investments, $29 million actuarial lossagpension liability and $15 million gain
due to tax recoveries on the overall decrease ih OC

Included in accumulated other comprehensive incaaheDecember 31, 2014 were
unrealized pre-tax losses on currency, commodityiaterest rate hedge contracts totaling
$89 million. The balance primarily relates to cag hedge contracts that are designated
against operating costs and capital expenditureispaply over the next two years,
including $23 million remaining in crystallized hg=llosses related to our Australian dollar
contracts that were settled in the third quarte2@f2 or closed out in the second half of
2013 and $21 million in crystallized hedge gairlatesl to our silver contracts. These hedge
gains/losses are expected to be recorded in earminthe same time the corresponding
hedged operating costs/depreciation are recordedrimngs.

Financial Position and Liquidity

Our capital structure comprises a mix of debt drateholders’ equity. As at December 31,
2014, our total debt was $13.1 billion (debt netash and equivalents was $10.4 billion)
and our debt-to-equity ratio and debt-to-total tajziation ratios were 1.02:1 and 0.39:1,
respectively. This compares to debt as at DeceBihe?013 of $13.1 billion (debt net of
cash and equivalents was $10.7 billion), and deletguity and debt-to-total capitalization
ratios of 0.82:1 and 0.39:1, respectively. We hatgbutable debt of approximately $200
million maturing by the end of 2015 and less tharb#flion due by the end of 2017 (refer
to note 24B to the consolidated financial statesjer®ur $4.0 billion revolving credit
facility (2012 Credit Facility”) is fully undrawrand expires in January 2020.

Financial Flexibility
{5 billlons as at December 31, 2014)

Cash
Paosition

Undrawn
Credit
FacHlity
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1 Amounts exclude capital leases and include 60%ePueblo Viejo financing and 10
of the Acacia financing

Our top priority is restoring a strong balance shé¢hile our level of debt needs to come
down, strong liquidity means the company can tadklelebt in a disciplined manner. Our
primary source of liquidity is our operating cashwf, which is dependent on the ability of
our operations to deliver projected future cashvéloOther options to enhance liquidity
include drawing the $4.0 billion available underr 2012 Credit Facility (subject to
compliance with covenants and the making of centapresentations and warranties, this
facility is available for drawdown as a sourceioffcing), further non-core asset sales and
issuances of debt or equity securities in the pullarkets or to private investors, which
could be undertaken for liquidity enhancement anéioconnection with establishing a
strategic partnership. Many factors, including bat limited to, general market conditions
and then prevailing metals prices could impactahility to issue securities on acceptable
terms, as could our credit ratings. Moody’s and SfiFrently rate our long-term debt Baa2
and BBB, respectively. Changes in our ratings caafiiéct the trading prices of our
securities and our cost of capital. If we were ¢orw under our 2012 Credit Facility, the
applicable interest rate on the amounts borrowedldvbe based, in part, on our credit
ratings at the time. The key financial covenanthia 2012 Credit Facility (undrawn as at
February 18, 2015) requires Barrick to maintain @nsolidated tangible net worth
(“CTNW”) of at least $3.0 billion. Barrick's CTNW as $5.7 billion as at December 31,
2014.
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Cash and equivalents and cash flow

Total cash and cash equivalents as at Decemb&(3¥, were $2.7 billion10. Our cash
position consists of a mix of term deposits, treadills and money market investments
and is primarily denominated in US dollars.

Summary of Cash Inflow (Outflow)

For the years ended

($ millions) December 31
2014 2013
Operating inflows $ 2,296 $ 4,239
Investing activities
Capital Expenditures 1 $(2,432) $ (5,501)
Proceeds from Jabal Sayid JV agreement 216 -
Divestitures 166 522
Other 100 (258)
Total investing outflows $ (1,950) $ (5,237)
Financing activities
Net change in debt $(47) $(998)
Dividends (232) (508)
Proceeds from divestment of 10% of issued
ordinary share capital of Acacia 186 -
Net proceeds from equity offering - 2,910
Other 33 (62)
Total financing (outflows) inflows $ (60) $1,342
Effect of exchange rate (11) a7
Increase/(decrease) in cash and equivalents 275 327

1 The amounts include capitalized interest of $2dionilfor year ended December 31, 2014 (2
$394 million).

In 2014, we generated $2.3 billion in operatinghcfiew, compared to $4.2 billion of
operating cash flow in the prior year. The decréasmerating cash flow primarily reflects
lower gross margin levels, primarily due to lowealized gold and copper prices and lower
sales volumes, partially offset by a decrease @orime tax payments of $594 million in
2014. The most significant driver of the changejerating cash flow is market gold and
copper prices. The ability of our operations tawdglprojected future cash flows within the
parameters of a reduced production profile, as alfuture changes in gold and copper
market prices, either favorable or unfavorable] wdintinue to have a material impact on
our cash flow and liquidity. The principal usesopkrating cash flow are to fund our capital
expenditures, interest and dividend payments.

10|ncludes $670 million cash held at Acacia and Puakbéjo, which may not be readily deployed outsideAcacic
and/or Pueblo Viejo.
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Cash used in investing activities in 2014 amoutteBl billion compared to $5.2 billion in
the prior year. The decrease of $3.3 billion fréw prior year is primarily due to a decrease
in capital expenditures, partially offset by thegreds from divestitures, including $216
million in proceeds from the sale of 50% of Jabayi8 that occurred in 2014. In 2014,
capital expenditures on a cash basis were $2idrbilompared to $5.5 billion in the prior
year. The decrease of $3.1 billion is primarily diee a decrease in project capital
expenditures due to the decision made in fourthrtqu@2013 to temporarily suspend the
Pascua-Lama project, and a decrease in minesiteirsng capital across most sites. The
decrease in minesite expansion expenditures wasaply due to a reduction in costs at
Cortez and Bulyanhulu relating to the CIL plant @thivas commissioned in fourth quarter
2014.

Net financing cash outflows for 2014 amounted t0 #8llion, compared to $1.3 billion «
cash inflows in the prior year. The net financiregl outflows for 2014 primarily consist of
$186 million in proceeds from the divestment of 18%our share ownership in Acacia,
partially offset by $232 million of dividend paymtsrand $188 million in debt repayments.
The net financing cash inflows for 2013 primarilynsist of $5.4 billion in debt proceeds
and $2.9 billion from an equity offering, partialbffset by debt repayments of $6.4 billion
and $508 million in dividend payments.
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Summary of Financial Instruments
As at December 31, 2014

Financial Instrument

Principal/Notional Amount

Associated Risks

Interest rate

Cash and equivalents $2,699  million « Credit
« Credit
Accounts receivable $418 million * Market
* Market
Available-for-sale securities $35  million  Liquidity
Accounts payable $1,653  million « Liquidity
Debt $ 13,187 million « Interest rate
Restricted share units $30 million * Market
Deferred share units $3  million * Market
CAD 240  million « Market/liquidity
CLP 102,000 million « Credit
AUD 462  million « Interest rate
Derivative instruments - currency contracts ZAR 421 million
« Market/liquidity
 Credit
Derivative instruments - copper contracts 4 million Ibs « Interest rate
« Market/liquidity
« Credit
Derivative instruments - energy contracts Diesel 9 million bbls « Interest rate
Derivative instruments - interest rate contracts Receive float interest rate swaps $142  million * Market/liquidity

Commitments and Contingencies
Litigation and Claims

We are currently subject to various litigation predings as disclosed in note 35 to the consolidatedcial statements, and we may be involved gpaiies with other parties in the future
may result in litigation. If we are unable to regothese disputes favorably, it may have a matadetrse impact on our financial condition, caskvfand results of operations
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Contractual Obligations and Commitments

Payments due
As at December 31, 2014

2020 and

($ millions) 2015 2016 2017 2018 2019 thereafter Total
Debt 1

Repayment of principal $ 262 $ 665 $ 127 $878 $877 $ 10,026 $ 12,835

Capital leases 71 65 62 56 42 56 352

Interest 663 654 633 624 551 6,449 9,574
Provisions for environmental rehabilitation 2 119 118 76 80 129 2,071 2,593
Operating leases 27 19 19 19 11 39 134
Restricted share units 15 8 9 8 — — 30
Pension benefits and other post-retirement benefits 21 21 21 21 21 427 532
Derivative liabilities 3 157 89 28 12 1 — 287
Purchase obligations for supplies and consumables 4 492 271 124 74 54 139 1,154
Capital commitments 5 133 5 5 5 4 7 159
Social development costs 6 73 71 8 8 8 57 225
Total $ 2,033 $1,981 $1,112 $1,780 $ 1,698 $19,271 $ 27,875

1 Debt and InterestOur debt obligations do not include any subjecticeeleration clauses or other clauses that etlableolder of the debt to call for early repaymentept in the event that we breach any o
terms and conditions of the debt or for other aumsty events of default. The debt and interest arsoimelude 100% of the Pueblo Viejo financing, eveough our attributable share is 60 per cent isf tital
consistent with our ownership interest in the mi& are not required to post any collateral unahgr @ebt obligations. Projected interest paymentyanable rate debt were based on interest ratefféct a
December 31, 2014. Interest is calculated on mag-term debt obligations using both fixed and variables.

2 Provisions for Environmental Rehabilitati- Amounts presented in the table represent the cowliged uninflated future payments for the expectet of provisions for environmental rehabilitati

3 Derivative Liabilities -Amounts presented in the table relate to derieationtracts disclosed under note 24C to the catatelil financial statements. Payments related toafime contracts cannot be reason:

estimated given variable market conditic

4 Purchase Obligations for Supplies and Consum Includes commitments related to new purchase diigato secure a supply of acid, tires and cyafodeur production proces
Capital Commitment- Purchase obligations for capital expenditures ihelanly those items where binding commitments lmen entered int
6  Social Development Cos- Includes Pasci-Lame's commitment related to the potential funding pbaver transmission line in Argentina of $120 mitij@xpected to be paid over the period -2016.

INTERNAL CONTROL OVER FINANCIAL REPORTING AND DISCL OSURE CONTROLS AND PROCEDURES

Management is responsible for establishing and t@iaing adequate internal control over

financial reporting and disclosure controls andcpdures. Internal control over financial

reporting is a framework designed to provide reabnassurance regarding the reliability
of financial reporting and the preparation of fineh statements in accordance with IFRS.
The Company’s internal control over financial repa framework includes those policies

and procedures that (i) pertain to the maintenasfceecords that, in reasonable detail,

accurately and fairly reflect the transactions dispositions of the assets of the Company;
(i) provide reasonable assurance that transactamesrecorded as necessary to permit
preparation of financial statements in accordandth WFRS, and that receipts and

expenditures of the Company are being made onlgctordance with authorizations of

management and directors of the Company; andg(iyide reasonable
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assurance regarding prevention or timely detectbrunauthorized acquisition, use or
disposition of the Company’s assets that could reveaterial effect on the Company’s
consolidated financial statements.

Disclosure controls and procedures form a broadendéwork designed to ensure that other
financial information disclosed publicly fairly ments in all material respects the financial
condition, results of operations and cash flowthef Company for the periods presented in
this MD&A and Barrick's Annual Report. The Compasydisclosure controls and
procedures framework includes processes designeghsare that material information
relating to the Company, including its consolidatedbsidiaries, is made known to
management by others within those entities to alliomely decisions regarding required
disclosure.
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Together, the internal control over financial repgy and disclosure controls and
procedures frameworks provide internal control ofieancial reporting and disclosure.
Due to its inherent limitations, internal contralen financial reporting and disclosure may
not prevent or detect all misstatements. Furtheg, dffectiveness of internal control is
subject to the risk that controls may become inadexjbecause of changes in conditions,
or that the degree of compliance with policies mcpdures may change.

The management of Barrick, at the direction of Q@ar-Presidents and Chief Financial
Officer, evaluated the effectiveness of the desigd operation of internal control over
financial reporting as of the end of the period emed by this report based on the
framework and criteria established in Internal @oint Integrated Framework (2013) as
issued by the Committee of Sponsoring Organizatig6©SO) of the Treadway

Commission. Based on that evaluation, Management
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concluded that the company’s internal control diugaincial reporting was effective as of
December 31, 2014.

As described on page 20 of this report, we annalircehange to our organizational
structure. Management will continue to monitor éffectiveness of its internal control over
financial reporting and disclosure controls andcpoures under the new organizational
structure and may make modifications from timdnwetas considered necessary.

Barrick’'s annual management report on internal mbrdver financial reporting and the
integrated audit report of Barrick's auditors foetyear ended December 31, 2014 will be
included in Barrick's 2014 Annual Report and its120Form 40-F/Annual Information
Form on file with the US Securities and Exchangen@ussion (“SEC”) and Canadian
provincial securities regulatory authorities.
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REVIEW OF QUARTERLY RESULTS

Quarterly Information 1

2014 2013

($ millions, except where indicated) Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Revenues $2510 $2598 $2432 $2,632 $2942 $298 $3201 $3,399
Realized price per ounce — gold 2 1,204 1,285 1,289 1,285 1,272 1,323 1,411 1,629
Realized price per pound — copper 2 291 3.09 3.17 3.03 3.34 3.40 3.28 3.56
Cost of sales 1,799 1,642 1,590 1,692 1,853 1,788 1,832 1,810
Net earnings (loss) (2,851) 125 (269) 88 (2,830) 172 (8,555) 847

Per share (dollars) 23 (2.45) 0.11 (0.23) 0.08 (2.61) 0.17 (8.55) 0.85
Adjusted net earnings 2 174 222 159 238 406 577 663 923

Per share (dollars) 23 0.15 0.19 0.14 0.20 0.37 0.58 0.66 0.92
Operating cash flow 371 852 488 585 1,016 1,231 907 1,085
Adjusted operating cash flow 2 $371 $ 852 $ 488 $585 $1,085 $1,300 $815 $1,158

1 Sum of all the quarters may not add up to the artotel due to rounding

2 Calculated using weighted average number of staresanding under the basic method of earningsipee
3 Realized price, adjusted net earnings, adjusted &®RiSadjusted operating cash flow are @®AP financial performance measures with no stashameaning under IFRS. For further information andesailec

reconciliation, please see pages- 91 of this MD&A.

Our recent financial results reflect a trend ofliérng spot gold prices, and as a result of an
emphasis on cost control and maximizing free césh, fcosts have also decreased. Our
adjusted net earnings and adjusted operating tasHdvels have fluctuated with gold and
copper realized prices and production levels eacértgr. In fourth quarter 2014, we
recorded asset and goodwill impairments of $2.8ohil (net of tax effects and non-
controlling interests), primarily at Lumwana, Zaldi and Cerro Casale. The net loss in
second quarter 2014 reflected asset and goodwpkiment charges of $514 million
relating to Jabal Sayid as a result of classifyhgproject as held for sale. In fourth quarter
2013, we recorded asset and goodwill impairmentggsatotaling $2.8 billion (net of tax
effects and non-controlling interests), primarily Rascua-Lama, Porgera, Veladero and
goodwill related to our Australia Pacific segmefhe net loss in second quarter 2013
reflected asset and goodwill impairment chargeslitgf $8.7 billion (net of tax and non-
controlling interest effects), primarily at Pasduema, Buzwagi, Jabal Sayid and goodwill
related to our global copper, Australia Pacific &wupital Projects segments.

Fourth Quarter Results

In fourth quarter 2014, we reported a net loss adjdsted net earnings of $2.9 billion and
$174 million, respectively, compared to a net lasd adjusted net earnings of $2.8 billion
and $406 million, respectively, in fourth quart€¥13. The net loss in fourth quarter 2014
reflects the recording of $2.8 billion (net of taffects and non-controlling interests) in
impairment charges similar to

BARRICK YEAR -END 2014

74

impairment charges of $2.8 billion (net of tax effe and non-controlling interests)
recorded in fourth quarter 2013.

The higher net loss and decrease in adjusted meinga reflects the lower realized gold
and copper prices as well as decreased gold sales& in fourth quarter 2014 compared
to the same prior year period.

In fourth quarter 2014, gold and copper sales websd million ounces and 139 million
pounds, respectively, compared to 1.83 milion @sncand 134 million pounds,
respectively, in fourth quarter 2013. Revenuesourth quarter 2014 were lower than the
same prior year period reflecting lower market gsidor gold and copper and lower gold
sales volumes. In fourth quarter 2014, cost ofssatas $1.8 billion, a decrease of $54
million compared to the same prior year periodieating lower direct mining costs. Cash
costs were $628 per ounce, an increase of $55ymerep primarily due to lower production
levels, partially offset by lower direct mining ¢®sC1 cash costs were $1.78 per pound for
copper, a decrease of $0.03 per pound from the gaimreyear period due to lower direct
mining costs at Lumwana.

In fourth quarter 2013, operating cash flow was1$&7llion, down 63% from the same
prior year period. The decrease in operating cash rimarily reflects lower realized gold
and copper prices, partially offset by a decreasméome tax payments and a lower net
loss.
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IFRS CRITICAL ACCOUNTING POLICIES AND ACCOUNTING ES TIMATES

Management has discussed the development and iselesft our critical accounting
estimates with the Audit Committee of the BoardDifectors, and the Audit Committee
has reviewed the disclosure relating to such esgisnia conjunction with its review of this
MD&A. The accounting policies and methods we ugilidetermine how we report our
financial condition and results of operations, dnely may require management to make
estimates or rely on assumptions about matters #nat inherently uncertain. The
consolidated financial statements have been prdpareaccordance with International
Financial Reporting Standards (“IFRS”) as issued thg International Accounting
Standards Board (“IASB”) under the historical costivention, as modified by revaluation
of certain financial assets, derivative contractd post-retirement assets. Our significant
accounting policies are disclosed in note 2 of dmmsolidated financial statements,
including a summary of current and future changesccounting policies.

Critical Accounting Estimates and Judgments

Certain accounting estimates have been identifiedeing “critical” to the presentation of
our financial condition and results of operatioesduse they require us to make subjective
and/or complex judgments about matters that areramily uncertain; or there is a
reasonable likelihood that materially different amts could be reported under different
conditions or using different assumptions and e

Life of mine “LOM”") estimates used to measure depreciation afgerty, plant and
equipment

We depreciate our assets over their useful lifepvar the remaining life of the mine (if
shorter). We use the units-of-production basis (RJOto depreciate the mining interest
component of PP&E whereby the denominator is thpeeted mineral production based on
our LOM plans. LOM plans are prepared based omestis of ounces of gold/pounds of
copper in proven and probable reserves and thepat resources considered probable of
economic extraction. At the end of each fiscal yaamart of our business cycle, we update
our LOM plans and prepare estimates of proven aotigble gold and copper mineral
reserves as well as measured, indicated and idfenieeral resources for each mineral
property. We prospectively revise calculations g@brciation based on these updated LOM
plans. As at December 31, 2014, we have used apgickel of $1,100 per ounce to calculate
our gold reserves, consistent with the price useat ®ecember 31, 2013.

Provisions for environmental rehabilitationPERSs”)
We have an obligation to reclaim our mining proigsrafter the minerals have been mined
from the site, and
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have estimated the costs necessary to comply witttirg reclamation standards. We
recognize the fair value of a liability for a PE&ch as site closure and reclamation costs in
the period in which it is incurred if a reasonabfgimate of fair value can be made. PER
can include facility decommissioning and dismawgtlimemoval or treatment of waste
materials; site and land rehabilitation, includisgmpliance with and monitoring of
environmental regulations; security and other m#tated costs required to perform the
rehabilitation work; and operation of equipment igeed to reduce or eliminate
environmental effects.

Provisions for the cost of each rehabilitation pemg are recognized at the time that an
environmental disturbance occurs or a construatibgation is determined. When the
extent of disturbance increases over the life ofoparation, the provision is increased
accordingly. We record a PER in our financial stegats when it is incurred and capitalize
this amount as an increase in the carrying amoutiteorelated asset. At operating mines,
the increase in a PER is recorded as an adjusttoetfiite corresponding asset carrying
amount and results in a prospective increase inedigtion expense. At closed mines, any
adjustment to a PER is recognized as an experbe tonsolidated statement of income.

PERs are measured at the expected value of theefaash flows, discounted to their

present value using a current, US dollar real fiisk-pre-tax discount rate. The expected
future cash flows exclude the effect of inflatidie unwinding of the discount, referred to

as accretion expense, is included in finance @wdsresults in an increase in the amount of
the provision. Provisions are updated each rempgeriod for the effect of a change in the

discount rate and foreign exchange rate when aipé¢c and the change in estimate is
added or deducted from the related asset and dat@@qrospectively over the asset’s

useful life. A 1% increase in the discount rate ldoesult in a decrease of PER by $323
million and a 1% decrease in the discount rate voesult in an increase in PER by $295
million, while holding the other assumptions consta

In the future, changes in regulations or laws diomement could adversely affect our
operations; and any instances of non-compliande lait's or regulations that result in fines
or injunctions or delays in projects, or any unfeen environmental contamination at, or
related to, our mining properties, could resulugsuffering significant costs. We mitigate
these risks through environmental and health afetysprograms under which we monitor
compliance with laws and
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regulations and take steps to reduce the risk eif@mental contamination occurring. We
maintain insurance for some environmental risksyén@r, for some risks, coverage cannot
be purchased at a reasonable cost. Our coveragenatagrovide full recovery for all
possible causes of loss. The principal factors ¢hatcause expected cash flows to change
are: the construction of new processing facilitiesanges in the quantities of material in
reserves and a corresponding change in the lifeiné plan; changing ore characteristics
that ultimately impact the environment; changesvater quality that impact the extent of
water treatment required; and changes in laws egdlations governing the protection of
the environment. In general, as the end of the Hifeenears, the reliability of expected
cash flows increases, but earlier in the mine ttie, estimation of a PER is inherently more
subjective. Significant judgments and estimatesnaade when estimating the fair value of
PERs. Expected cash flows relating to PERs coutdiroaver periods of up to 40 years and
the assessment of the extent of environmental reti@d work is highly subjective.
Considering all of these factors that go into tle¢éedmination of a PER, the fair value of
PERs can materially change over time.

The amount of PERs recorded reflects the expedst] @king into account the probability
of particular scenarios. The difference between tpper end of the range of these
assumptions and the lower end of the range caigh#icant, and consequently changes in
these assumptions could have a material effedt@ffeir value of PERs and future earnings
in a period of change.

During the year ended December 31, 2014, our PH&ba increased by $125 million

primarily due to a decrease in the discount ragslue calculate the PER ($185 million).

The increase was partially offset by the divestitof various sites that occurred in 2014
($112 million). The offset was a corresponding @&&se in PP&E for our operations and a
debit to other expense at our closed sites.

PERs
(in $ millions)
As at December 31 2014 2013
Operating mines $1,629 $1,524
Closed mines and mines in closure 734 731
Development projects 121 104
Total $2,484 $ 2,359
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Accounting for impairment of n-current assets

In accordance with our accounting policy, goodwsl tested for impairment at the
beginning of the fourth quarter and also when thsren indicator of impairment. Non-
current assets are tested for impairment when sv@nthanges in circumstances suggest
that the carrying amount may not be recoverabldeR® note 20 to the consolidated
financial statements for further details includkey assumptions and sensitivities.
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Summary of impairments

For the year ended December 31, 2014, we recordstitax impairment losses of $2
billion (2013: $8.7 billion) for non-current assetsd $1.4 billion (2013: $2.8 billion) for

goodwill, as summarized in the table below:

For the years ended December 31

2014 2013
Pre-tax
Post-tax Pre-tax Post-tax
($ millions) (100%) (our share) (100%) (our share)
Goodwill
Australia Pacific - - $1,200 $1,200
Copper - - 1,033 1,033
Zaldivar $712 $712 - -
Jabal Sayid 316 316 - -
Lumwana 214 214 - -
Bald Mountain 131 131 - -
Round Mountain 36 36 - -
Capital projects - - 397 397
Acacia - - 185 185
Total goodwil
limpairment charges $1,409 $1,409 $2,815 $2,815
Asset impairments
Cerro Casale $1,476 $778 - -
Lumwana 720 720 - -
Pascua-Lama 382 382 $6,061 $6,007
Jabal Sayid 198 198 860 704
Porgera (160) (160) 746 595
Cortez 46 29 - -
Buzwagi - - 721 439
Veladero - - 464 300
North Mara - - 286 125
Pierina - - 140 98
Kalgoorlie 9 9 - -
Exploration sites 7 7 112 94
Round Mountain - - 78 51
Granny Smith - - 73 73
Marigold - - 60 39
Ruby Hill - - 51 33
Kanowna - - 41 41
Plutonic - - 37 26
Darlot - - 36 25
AFS investments 18 18 26 23
Other 1 1 4 80 57
Total asset
impairment charges $2,697 $1,985 $9,872 $8,730
Tax effects and NCI - 712 - 1,142
Total impairment
charges (100%) $4,106 $4,106 $12,687 $12,687

1 Includes the impairment reversal relating to thet®o Viejo power assets.
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Indicators of impairment

2014

In second quarter 2014, our Jabal Sayid proje&aindi Arabia met the criteria as an asset
held for sale. Accordingly, we were required tooedlte goodwill from the Copper
Operating Unit to Jabal Sayid and test the JabgldSsroup of assets for impairment. We
determined that the carrying value exceeded theG¥,Land consequently recorded $514
million in impairment charges, including the futhaunt of goodwill allocated on a relative
fair value basis, of $316 million. In fourth quar@014, we closed a transaction to sell a
50% interest of Jabal Sayid for cash proceeds b6 $illion.

We reached an agreement to sell a power-relategt assour Pueblo Viejo mine for

proceeds that exceeded its carrying value. Thist &ssl previously been impaired in fourth
quarter 2012, and therefore we recognized a préxtpairment reversal of $9 million. This

transaction closed on September 30, 2014.

In fourth quarter 2014, as described in note 18héoconsolidated financial statements, we
reorganized our internal management reporting ttrac As a result, the goodwill
attributable to our former North America Portfolidystralia Pacific and Copper segments
was allocated to the individual cash generatingsu(fiCGUs”) within those operating
segments on a relative fair value basis. The dilmcaf goodwill to the carrying value of
our Bald Mountain and Round Mountain CGUSs resuitetheir carrying values exceeding
their FVLCD and, as a result, we recorded goodwifpairment losses of $131 million and
$36 million, respectively.

On December 18, 2014, the Zambian government padsethes to the country’s mining
tax regime that would replace the current corporateme tax and variable profit tax with
a 20 percent royalty which took effect on Januargdl5. The application of a 20 percent
royalty rate compared to the 6 percent royalty rédte company was paying has a
significant negative impact on the expected futtash flows of our Lumwana mine and
was considered an indicator of impairment. As altesve conducted an impairment test
and, as a result of the new royalty rate along wite decrease in our copper price
assumptions, recorded $930 million in impairmerargls, including the full amount of
goodwill of $214 million allocated to Lumwana asesult of the change in segments (see
note 19 to the consolidated financial statements).

Our Zaldivar mine experienced a significant de@éaghe estimated FVLCD of the mine,
primarily as a result of the decrease in fourthrga?014 of our forecast of the long-term
copper price and to a lesser extent, as a restliedinal assessment of the tax rate increase
in Chile.
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Accordingly, we recorded a goodwill impairment lagss712 million on this CGU.

In December 2014, the Chilean Supreme Court detioeonsider Barrick's appeal of the
Environmental Court Decision on Pascua-Lama ongatoal grounds (see note 35). As a
result, the Superintendencia del Medio AmbienteMAS) will now re-evaluate the
Resolution. Although we cannot reasonably predietdutcome of the resolution, this risk,
in combination with the decrease in our long-teitves price assumption in fourth quarter
2014 due to declining market prices, and the coetihuncertainty about the timing, and
cost and legal and permitting of the project, wéeemed to be indicators of impairment.
As a result, we assessed the recoverable amoutiteoproject and have recorded an
impairment loss on Pascua-Lama of $382 million.

In November 2014, we completed a strategy optinumastudy for our Cerro Casale
project with the goal of identifying a developmenodel that would improve the project
economics and risk by reducing the upfront capiguirements in order to generate a
higher return on our investment. The study was lenab identify an alternative that
provided an overall rate of return above our hundie for a project of this size and
complexity. As a result, the budget for 2015 fae firoject has been significantly reduced,
with the 2015 budget focused on preserving theoaptity of the project. We will continue
activities to protect the asset and assess alieenaiys to develop the project in a more
economic manner; however, management's expectatioachieving a suitable rate of
return in the current metal price environment haenb diminished. The foregoing
developments were deemed to be indicators of imygait, and as a result, we assessed the
recoverable amount of the project and have recoateitinpairment loss on the project of
$778 million (Barrick’s share).

At our Porgera mine in Papua New Guinea, we havisgé our LOM plan to include a
portion of the open pit resources that were remdrad the plan in the prior year. In 2013,
we did not have a feasible plan to access the pjpeaserves due to technical and financial
issues with respect to the west wall of the opeénlpi2014, management resolved these
technical issues and developed an optimized mizre ol sequence the west wall cutback in
an economical manner. As a result, management blas@bring a significant portion of
the ounces from the open pit back into the LOM plere new plan resulted in an increase
in the estimated mine life from 8 to 12 years, andncrease in the estimated FVLCD of
the mine, which has resulted in a partial revecdad previous impairment loss of $160
million.
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The annual update to the LOM plan at Cortez rediiitea cessation of mining in one of the
open pits at the mine. This was identified as alicator of impairment, resulting in the
impairment of assets specifically related to tliip$29 million.

2013

The significant decrease in our long-term goldyesiland copper price assumptions in
second quarter 2013, due to declining market praesvell as the regulatory challenges to
Pascua-Lama in May 2013 and the resulting schedelays and associated capital
expenditure increases, and a significant chandketanine plan at our Pierina mine, were
all considered indicators of impairment, and, adiowly, we performed an impairment
assessment for every mine site and significantrazbd development project. As a result of
this assessment, we recorded non-current asseiringra losses of $6.4 billion after any
related income tax effects, including a $5.1 hillimpairment loss related to the carrying
value of the PP&E at Pascua-Lama; $401 millionteelao the Jabal Sayid project in our
copper segment; $502 million related to Buzwagi Bodth Mara in Acacia; $219 million
related to the Kanowna, Granny Smith, Plutonic Biadot mines in our Australia Pacific
Gold segment; and $98 million related to our Peerinine in South America.

After reflecting the above non-current asset impait losses, we conducted goodwill
impairment tests and determined that the carrymges of our Copper, Australia Pacific
Gold, Capital Projects and Acacia segments exceddeid FVLCD, and therefore we
recorded a total goodwill impairment loss of $2i8idn. The FVLCD of our Copper
segment was negatively impacted by the decreaseritong-term copper price assumption
in second quarter 2013. The FVLCD of our Austr8arific Gold segment was negatively
impacted by the significant decrease in secondtgu&013 in our long-term gold price
assumption. The FVLCD of our Capital Projects segnweas negatively impacted by the
significant decrease in second quarter 2013 in long-term gold and silver price
assumptions, as well as the schedule delays awodiatesl capital expenditure increase at
our Pascua-Lama project. The FVLCD of our Acacignsent was negatively impacted by
significant changes in the LOM plans in second tgwa2013 for various assets in the
segment, as well as the significant decrease ihoogrterm gold price assumption.

In fourth quarter 2013, as described below, wetifled indicators of impairment at certain
of our mines, resulting in non-current asset impaint losses totaling $2.3 billion after any
related income tax effects. As a result of our flowquarter 2013 decision to temporarily
suspend construction of our Pascua-Lama Project, we
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have recorded a further impairment loss on theeptapf $896 million, bringing the total
impairment loss for Pascua-Lama to $6.0 billion tfwe full year. At our Porgera mine in
Papua New Guinea, we have changed our LOM plaadasfprimarily on the higher grade
underground mine. The new plan resulted in a deergathe estimated mine life from 13
to 9 years, and a decrease in the estimated FVLibeomine, which has resulted in an
impairment loss of $595 million. At our Veladerormaiin Argentina, the annual update to
the LOM plan, which was completed in fourth quaei3, was significantly impacted by
the lower gold price assumption as well as theceffef sustained local inflationary
pressures on operating and capital costs. The mewrpsulted in a reduction of reserves
and LOM production as the next open pit cutbackiieconomic at current gold prices.
This resulted in a significant decrease in thenestitd FVLCD of the mine, and
accordingly, we recorded an impairment loss of $8fllon (post-tax). The annual update
to the LOM plan resulted in a decrease in the nesgnt value of our Jabal Sayid project,
which is the basis for estimating the project's B3I, and was therefore considered an
indicator of impairment. Jabal Sayid’s FVLCD wasahegatively impacted by the delay
in achieving first production as a result of theglliCommission For Industrial Security
(“HCIS") compliance requirements and ongoing diseiss with the Deputy Ministry for
Mineral Resources (“DMMR”) with respect to the tséer of ownership of the project. As a
result, we recorded an impairment loss of $303ionill The annual update to the LOM plan
showed a decrease in the net present value at oundRMountain mine, which was
considered to be an indicator of impairment, andreeorded an impairment loss of $51
million. At North Mara, several changes were mazléhe LOM plan, including a decision
to defer Gokona Cut 3, while Acacia finalized asfbdity study into the alternative of
mining out this reserve by underground methodss Maas considered an indicator of
impairment for North Mara, resulting in an impaimbéss of $58 million. A wall failure at
our Ruby Hill mine in Nevada was also identifiedaasindicator of impairment, resulting
in the impairment of assets specifically relateth®open pit of $33 million.

As at December 31, 2013, four of our mines, nanilytonic, Kanowna, Marigold and
Tulawaka, met the criteria as assets held for g&teordingly, we were required to re-
measure these CGUs to the lower of carrying vahe BVLCD. Using these new re-
measured values resulted in impairment losses 2hdillion at Plutonic and $39 million at
Marigold. Also, based on the estimated FVLCD of thgected proceeds related to the
expected sale of Kanowna, we have reversed $6®mdf the impairment loss recorded in
second quarter 2013.
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After reflecting the above non-current asset impaint losses, we conducted our annual
goodwill impairment test, prior to the reorganipatiof our operating segments, and
determined that the carrying value of our Austrélicific segment exceeded its FVLCD
and therefore we recorded a goodwill impairmens los $551 million bringing the total
impairment loss for Australia Pacific Gold goodwitl $1,200 million for the full year.
After the reorganization of the operating segmewss,did not identify any indicators of
impairment.

Deferred Tax Assets and Liabiliti

Measurement of Temporary Differences

We are periodically required to estimate the tasidbaf assets and liabilities. Where
applicable tax laws and regulations are eitheraarobr subject to varying interpretations, it
is possible that changes in these estimates caalar that materially affect the amounts of
deferred income tax assets and liabilities recofdeslir consolidated financial statements.
Changes in deferred tax assets and liabilities rgélpehave a direct impact on earnings in
the period of changes.

Recognition of Deferred Tax Assets

Each period, we evaluate the likelihood of whe#wmme portion or all of each deferred tax
asset will not be realized. This evaluation is bdase historic and future expected levels of
taxable income, the pattern and timing of reversfilsixable temporary timing differences
that give rise to deferred tax liabilities, and m@anning activities. Levels of future taxable
income are affected by, among other things, mageodd prices, and production costs,
quantities of proven and probable gold and coppsemes, interest rates and foreign
currency exchange rates. If we determine thatptdbable (a likelihood of more than 50%)
that all or some portion of a deferred tax assétnei be realized, we do not recognize it in
our financial statements. Changes in recognitiomeferred tax assets are recorded as a
component of income tax expense or recovery fon @&ciod. The most significant recent
trend impacting expected levels of future taxahlmme and the amount of recognition of
deferred tax assets, has been increased markepgods. A decline in market gold prices
could lead to derecognition of deferred tax asaatba corresponding increase in income
tax expense.
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Deferred Tax Assets Not Recognized

As at December As at December

31,2014 31, 2013

Australia and Papua
New Guinea $ 367 $ 456
Canada 371 139
us 93 50
Chile 776 471
Argentina 823 928
Barbados 68 71
Tanzania 92 107
Zambia - 43
Saudi Arabia 67 17
$ 2,657 $2,282

Australia and Papua New Guinea: most of the unmized deferred tax assets relate to
capital losses that can only be utilized if capifains are realized, as well as to tax assets in
subsidiaries that do not have any present sourfcgsl® production or taxable income. In
the event that these subsidiaries have sourceaxable income in the future, we may
recognize some of the deferred tax assets.

Canada: most of the unrecognized deferred taxsasslete to tax pools which can only be
utilized by income from specific sources and toiedgosses that can only be utilized if
capital gains are realized in the future.

US: most of the unrecognized deferred tax asskter® AMT credits which are not
probable to be utilized.

Chile and Argentina: most of the unrecognized defktax assets relate to Pascua-Lama
tax assets, that, considering the suspension ofteamion activities, do not have any
present sources of gold production or taxable iredmthe event that there will be sources
of taxable income in the future, we may recognae or all of the deferred tax assets.
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Barbados, Tanzania and Saudi Arabia: the unrecedrieferred tax assets relate to the full
amount of tax assets in subsidiaries that do ne¢ laay present, or sufficient, sources of
gold production or taxable income. In the event tiese subsidiaries have sources of
taxable income in the future, we may recognize sonl of the deferred tax assets.

Zambia: Legislation was enacted in December 2014etiuce the tax rate on mining
income to zero. Therefore, the gross deferred sartan Zambia is recorded at Nil. There
are significant tax pools available to offset fattiaxable income in Zambia, should the tax
rate be increased in the future.
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NON-GAAP FINANCIAL PERFORMANCE MEASURES

Adjusted Net Earnings and Adjusted Net Earnings peiShare

Adjusted net earnings is a non-GAAP financial measthich excludes the following from
net earnings:

« Impairment charges (reversals) related to intaegibgoodwill, property, plant a
equipment, and investmen

Gains/losses and other time costs relating to acquisitions/dispositic

Foreign currency translation gains/loss

Significant tax adjustments not related to curpetiod earnings

Costs related to restructuring/severance arrangsmeare and maintenance
demobilization costs, and other expenses not cetateurrent operation

Unrealized gains/losses on I-hedge derivative instruments; a

¢ Change in the measurement of the PER at closexd

Management uses this measure internally to evatuateinderlying operating performance

for the reporting periods presented and to asstkttive planning and forecasting of future

operating results. We believe that adjusted netiegs allows investors and analysts to

better evaluate the results of our underlying bessn Management believes that adjusted
net earnings is a useful measure of our performhecause tax adjustments not related to
the current period; impairment charges, gains/bss& other one-time costs relating to

asset acquisitions/dispositions and business catibirs; and project costs related to

restructuring/severance arrangements, project aace maintenance and demobilization

costs, do not reflect the underlying operating qrenfance of our core mining business and
are not necessarily indicative of future operatiesults. We also adjust for changes in PER
discount rates relating to our closed sites as #reynot related to our current operating

sites and not

BARRICK YEAR -END 2014

necessarily indicative of underlying results. Farthore, foreign currency translation
gains/losses and unrealized gains/losses from edgeh derivatives are not necessarily
reflective of the underlying operating results toe reporting periods presented.

As noted, we use this measure for internal purpdgemagement’s internal budgets and
forecasts and public guidance do not reflect pa@krimpairment charges, potential
gains/losses on the acquisition/disposition of tassdoreign currency translation
gains/losses, or unrealized gains/losses on nogehetkrivatives. Consequently, the
presentation of adjusted net earnings enablestongeand analysts to better understand the
underlying operating performance of our core miningsiness through the eyes of
Management. Management periodically evaluates dheponents of adjusted net earnings
based on an internal assessment of performanceurasabat are useful for evaluating the
operating performance of our business segmentsaaetiew of the non-GAAP measures
used by mining industry analysts and other minioigganies.

Adjusted net earnings is intended to provide aodiddi information only and does not have
any standardized definition under IFRS and showldbe considered in isolation or as a
substitute for measures of performance prepareatdordance with IFRS. The measures
are not necessarily indicative of operating profitash flow from operations as determined
under IFRS. Other companies may calculate thessuresdifferently. The following table
reconciles these non-GAAP measures to the modgitlyirsomparable IFRS measure.
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Reconciliation of Net Earnings to Adjusted Net Earn

($ millions, except per share amounts in dollars)

ings and Adjusted Net Earnings per Share 1

For the three months ended

For the years ended December 31 December 31

2014 2013 2012 2014 2013
Net earnings (loss) attributable to equity holders of the Company $(2,907) ($ 10,366) ($538) $ (2,851) ($2,830)
Impairment charges related to intangibles, goodwill, property, plant and equipment, and investments 3,394 11,536 4,425 2,848 2,815
Acquisition/disposition (gains)/losses (48) 442 (13) (23) (31)
Foreign currency translation (gains)/losses 169 233 125 a7) 138
Tax adjustments (49) 297 (83) 63 17
Other expense adjustments 2 97 483 75 6 296
Unrealized losses/(gains) on non-hedge derivative instruments 137 (56) (37) 138 1
Adjusted net earnings $ 793 $ 2,569 $ 3,954 $174 $ 406
Net earnings (loss) per share 3 ($2.50) ($10.14) ($0.54) ($2.45) ($2.61)
Adjusted net earnings per share 3 $0.68 $2.51 $3.95 $0.15 $0.37

Amounts presented in this table are after-taxratdf non-controlling interest.

Other expense adjustments include $30 millionesfidbilization costs relating to Pascua-Lama foryter ended December 31, 2014 (2013: $196 million).
2

Calculated using weighted average number of stwaressanding under the basic method of earningsipeare.

Adjusted Operating Cash Flow and Free Cash Flow

Adjusted operating cash flow is a non-GAAP finahecieasure which excludes the effect
of the settlement of currency contracts and theathpf one-time costs. These costs are not
reflective of the underlying capacity of our op@as to generate operating cash flow and
therefore this adjustment will result in a more mirgful operating cash flow measure for
investors and analysts to evaluate our performamcie period and assess our future
operating cash flow-generating capability.

Management uses adjusted operating cash flow agasure internally to evaluate our
underlying operating cash flow performance for teporting periods presented, and to
assist with the planning and forecasting of futperating cash flow.

We have adjusted our operating cash flow to remihee effect of the settlement of
contingent consideration and non-recurring tax pany This settlement activity and non-
recurring tax payments are not reflective of thelartying capacity of our operations to
generate operating cash flow on a recurring basid,therefore this adjustment will result
in a more meaningful operating cash flow measurerfeestors and analysts to evaluate
our performance in the period and assess our fubperating cash flow-generating
capability.

BARRICK YEAR -END 2014

82

Free cash flow is a measure which excludes ouesbfacapital expenditures from adjusted
operating cash flow. Management believes this taheseful indicator of our ability to
operate without reliance on additional borrowingisage of existing cash.

Adjusted operating cash flow and free cash flow aended to provide additional
information only and do not have any standardizefthdion under IFRS and should not be
considered in isolation or as a substitute for mess of performance prepared in
accordance with IFRS. The measures are not nedgssaicative of operating profit or
cash flow from operations as determined under IRRBer companies may calculate these
measures differently. The following table recoreileese non-GAAP measures to the most
directly comparable IFRS measure.
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Reconciliation of Operating Cash Flow to Adjusted @erating Cash Flow and Free Cash Flow

For the three months enc

($ millions) For the years ended Decembe December 3

201« 201: 2012 201¢4 201:
Operating cash flo\ $ 2,29¢ $4,23¢ $5,98! $371 $1,01¢
Settlement of currency and commodity contr: - 64 (385, - 68
Settlement of contingent considerat - - 50 - -
Non-recurring tax paymen - 5€ 52 - -
Adjusted operating cash flo $ 2,29¢ $ 4,35¢ $5,70( $371 $ 1,08
Capital expenditure (2,432 (5,501 (6,773 (547 (1,365
Free cash flov ($136 ($1,142 ($1,073 ($176 ($ 280

Cash costs per ounce, All-in sustaining costs peuiace, All-in costs per ounce, C1 cash costs per puliand C3 fully allocated costs per pound

Beginning with our 2012 Annual Report, we adoptatba-GAAP “all-in sustaining costs
per ounce” measure. This was based on the expmttitat the World Gold Council
(“WGC”) (a market development organization for theld industry comprised of and
funded by 18 gold mining companies from around wwld, including Barrick) was
developing a similar metric and that investors amtlstry analysts were interested in a
measure that better represented the total recurasty associated with producing gold. The
WGC is not a regulatory organization. In June 28, WGC published its definition of
“adjusted operating costs”, “all-in sustaining &3sind also a definition of “all-in costs.”
Barrick voluntarily adopted the definition of theseetrics starting with our second quarter
2013 MD&A. Starting in this MD&A, the non-GAAP “adgted operating costs” was
renamed “cash costs”. The manner in which this omeass calculated has not been
changed.

The “all-in sustaining costs” measure is similardor presentation in reports prior to

second quarter 2013, with the exception of thesdiaation of sustaining capital. In our

previous calculation, certain capital expenditurgsre presented as mine expansion
projects, whereas they meet the definition of sostg capital expenditures under the
WGC definition, and therefore these expendituregehbeen reclassified as sustaining
capital expenditures.

Our “all-in costs” measure starts with “all-in saising costs” and adds additional costs
which reflect the varying costs of producing goiceothe life-cycle of a mine, including:

non-sustaining capital expenditures (capital exjgeres at new projects and capital
expenditures at existing operations related toegtsjthat significantly increase the net
present value of the mine and are not related tweot production) and other non-
sustaining costs
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(primarily exploration and evaluation (“E&E”) costsommunity relations costs and general
and administrative costs that are not associatéd eurrent operations). This definition

recognizes that there are different costs assaciatih the life-cycle of a mine, and that it

is therefore appropriate to distinguish betweerasning and non-sustaining costs.

We believe that our use of “all-in sustaining cbstad “all-in costs” will assist analysts,
investors and other stakeholders of Barrick in wsi@@ding the costs associated with
producing gold, understanding the economics of guiding, assessing our operating
performance and also our ability to generate feeshdlow from current operations and to
generate free cash flow on an overall Company bBsis to the capital intensive nature of
the industry and the long useful lives over whickse items are depreciated, there can be a
significant timing difference between net earniegfculated in accordance with IFRS and
the amount of free cash flow that is being gendrdtg a mine. In the current market
environment for gold mining equities, many investand analysts are more focused on the
ability of gold mining companies to generate fraskcflow from current operations, and
consequently we believe these measures are usefulGAAP operating metrics and
supplement our IFRS disclosures. These measurasoarepresentative of all of our cash
expenditures as they do not include income tax paysp interest costs or dividend
payments. These measures do not include depreciatiamortization. “All-in sustaining
costs” and “all-in costs” are intended to provididigional information only and do not
have standardized definitions under IFRS and shoatde considered in isolation or as a
substitute for measures of performance prepareddéordance with IFRS. These measures
are not
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equivalent to net income or cash flow from operatias determined under IFRS. Although
the WGC has published a standardized definitioherotompanies may calculate these
measures differently.

In addition to presenting these metrics on a bydpco basis, we have calculated these
metrics on a co-product basis. Our co-product metremove the impact of other metal
sales that are produced as a by-product of our gotdiuction from cost per ounce

calculations, but does not reflect a reductionasts for costs associated with other metal
sales.
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We believe that C1 cash costs per pound enablesstons to better understand the
performance of our global copper segment in corsparto other copper producers who
present results on a similar basis. C1 cash castppund excludes royalties and non-
routine charges as they are not direct productasisc C3 fully allocated costs per pound
include C1 cash costs, depreciation, royalties,lceafon and evaluation expense,
administration expense and non-routine charges.
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Reconciliation of Gold Cost of Sales to Cash cogter ounce, All-in sustaining costs per ounce and Rin costs per ounce
For the three mont

($ millions, except per ounce information in dadle For the years ended Decembe ended December
Referenc 201« 201% 201z 201« 201%
Cost of sale A $5,66: $6,06! $6,07¢ $1,47. $1,44¢
Cost of sales applicable to r-controlling interest?! B (514, (383, (216 (132 (104,
Cost of sales applicable to ore purchase arrange © - (46) (161, - -
Other metal sale D (183; (189; (141, (45) (43)
Realized no-hedge gains/losses on fuel hed E 8) (20) (8) 4 (5)
Community relations costs related to current opema F 53 52 3¢ 16 20
Treatment and refinement charg G 11 6 6 3 2
Total production cost $5,02: $5,48¢ $5,59° $1,31¢ $1,31¢
Depreciatior H ($1,267 ($1,363 ($ 1,401 ($332 ($ 268
Impact of Barrick Energ | - (57) (90) - -
Cash Cost $ 3,75¢ $ 4,06: $ 4,10t $ 98¢ $1,04
General & administrative cos J 30C 29¢€ 43¢ 82 63
Rehabilitatior- accretion and amortization (operating si K 127 13¢ 131 30 31
Mine or-site exploration and evaluation co L 20 61 11¢ 6 16
Mine development expenditur? M 65E 1,101 1,222 141 23€
Sustaining capital expenditur? M 56¢ 901 1,387 20¢€ 251
All-in sustaining cost $5,42¢ $ 6,56¢ $7,39¢ $ 1,45¢ $ 1,64«
Community relations costs not related to currerrapons F 35 23 2€ 19 12
Rehabilitatior- accretion and amortization not related to curogr@rations K 12 10 1C 3 2
Exploration and evaluation costs (--sustaining’ L 152 117 19z 45 30
Non-sustaining capital expenditur2
Pascu-Lama M 19& 1,99¢ 1,86¢ 102 60%
Pueblo Viejo M - 29 51z - 4)
Cortez M 19 132 27 5 9
Goldstrike thiosulfate projer M 287 222 14¢ 65 71
Bulyanhulu CIL M 28 83 27 4 30
Other M 43 24 35 22 7
All-in costs $6,19¢ $9,20: $ 10,23 $1,71¢ $ 2,40¢
Ounces soli- consolidated basis (000s ounc 6,96( 7,60¢ 7,46¢ 1,741 1,951
Ounces sol- nor-controlling interest (000s ouncet (675, (430, 173, (168; (122;
Ounces sol- equity basis (000s ounce 6,284 7,174 7,292 1,572 1,82¢
Total production costs per oun3 $ 80C $ 764 $ 760 $ 83¢ $71¢
Cash costs per oun® $ 59¢ $ 56¢€ $ 560 $ 62¢ $57¢
Cash costs per ounce (on ~product basis34 $ 61¢ $ 58¢ $ 58( $ 64¢ $ 592
All-in sustaining costs per oun3 $ 86¢ $91¢ $1,01- $ 92t $ 89¢
All -in sustaining costs per ounce (on -product basis34 $ 88¢ $ 93¢ $1,03: $ 94t $ 91¢
All-in costs per ounc3 $ 98¢ $1,28: $1,40: $ 1,09 $1,310
All-in costs per ounce (on a-product basis34 $ 1,00¢ $1,30¢ $1,42: $1,11. $1,33¢

1 Relates to interest in Pueblo Viejo and Acacia hgldutside shareholdel

2 Amounts represent our share of capital expendit!

3 Total production costs, cash costs-in sustaining costs, and -in costs per ounce may not calculate based on asipugsented in this table due to round

4 Amounts presented on a-product basis remove the impact of other metaks@let of no-controlling interest) from cost per ounce calcualasi that are produced as «product of our gold productio
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For the three months

($ millions, except per ounce information in dollars) For the years ended December 31 ended December 31
2014 2013 2012 2014 2013
References

A Cost of sales - gold
Cost of sales (statement of income) $6,830 $7,329 $7,332 $1,799 $1,853
Less: cost of sales - copper (Note 5) (954) (1,098) (1,245) (272) (265)
Direct mining, royalties and community relations 787 926 985 221 219
Depreciation 174 188 253 53 50
Hedge gains 7) (16) ) ) 4)
Add: Barrick Energy depreciation - 43 102 - -
Less: Community relations costs - gold & other non-operating (69) (62) 64 (22) (24)
Less: Cost of sales related to power sales (72) (15) - 17) (15)
Less: Cost of sales - corporate 1 (73) (134) (175) (16) (104)
Total Cost of Sales - Gold $5,662 6,063 $6,078 $1,472 1,445

12013 and 2012 figures include amounts related tod&aEnergy that was sold in third quarter 2013.

B Cost of sales applicable to non -controlling interests
Cost of sales applicable to Acacia (Note 5)

Direct mining, royalties and community relations $564 $596 $647 $165 $155

Depreciation 129 160 162 35 29
Total related to Acacia $693 $756 $809 $200 $184
Portion attributable to non-controlling interest $222  $189  $216 $ 66 $42
Cost of sales applicable to Pueblo Viejo (Note 5)

Direct mining, royalties and community relations (excluding cost of sales related to power sales) $566  $420 $ $138 $143

Depreciation 243 139 - 56 44
Total related to Pueblo Viejo 809 559 $  $194 $187
Portion attributable to non-controlling interest 292  $194 $- $ 66 $ 62
Cost of sales applicable to non-controlling interests 514 383  $216 $132  $104

C Cost of sales applicable to ore purchase arrangeme
Equal to the cost of sales from ore purchase agretnthat have economic characteristics similar toll milling arrangement, as the cost of prodgdinese ounces is not indicative of our normal pation costs
These figures cannot be tied directly to the finanstatements or notes.

D Other metal sales
By-product revenues from metals produced in cortjanavith gold are deducted from the costs incutaegroduce gold (note 6). By product revenues froetals produced net of copper and gontrolling interes
for the three months and year ended December 34, ®@re $35 million and $139 million, respectivé13: $37 million and $168 million, respectiveg12: $130 million).

E Realizednon -hedge gains/losses on fuel hedges

Fuel gains/(losses) (Note 24E) ($ 181) $12 $6 ($201) ($6)
Add/Less: Unrealized gains/(losses) 173 (32) (14) 205 1
Realized non-hedge gains/(losses) on fuel hedges ($8) ($20) ($8) $4 ($5)
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For the three months ended

($ millions, except per ounce information in dollars) For the years ended December 31 December 31

2014 2013 2012 2014 2013

F  Community relations costs

Community relations costs (Note 7) $76 $71 $75 $23 $28
Community relations costs relating to Pascua-Lama 25 18 8 16 10
Less: NCI of Community relations costs (4) (5) 3) 2) )
Less: Community relations costs - non-gold 9) 9) (15) (2) ?3)
Total Community relations costs - gold $88 $75 $ 65 $35 $32
Community relations costs related to current operations 53 52 39 16 20
Community relations costs not related to current operations 35 23 26 19 12
Total Community relations costs - gold $88 $75 $ 65 $35 $32

G  Treatment and refinement charges

Treatment and refinement charges, which are recorded against concentrate revenues, for the three months and year ended December 31, 2014 were $3 million and $11 million, respectively
(2013: $2 million and $6 million, respectively, 2012: $6 million).

H Depreciation - gold

Depreciation (Note 7) $1,648 $1,732 $1,651 $434 $ 442
Less: copper depreciation (Note 5) (174) (188) (253) (53) (50)
Add: Barrick Energy depreciation - 43 102 - -
Less: NCI portion (135) (88) (46) (33) a7)
Less: Depreciation - corporate assets (72) (136) (53) (16) (107)
Total depreciation - gold $1,267 $1,363 $1,401 $332 $ 268
| Impact of Barrick Energy (Note 4)
Revenue related to Barrick Energy $- $93 $153 $- $-
Less: Cost of sales related to Barrick Energy - (79) (165) - -
Add: Barrick Energy depreciation - 43 102 - -
Impact of Barrick Energy $- $57 $90 $- $-
J  General & administrative costs
Total general & administrative costs (statement of income) $ 385 $ 390 $503 $102 $93
Less: non-gold and non-operating general & administrative costs (56) (58) (74) (15) (16)
Less: NCI portion (15) (10) - (5) 2)
Add: World Gold Council fees 8 8 26 - 2
Less: non-recurring items1 17) (32) (17) - (14)
Total general & administrative costs $ 300 $ 298 $438 $82 $63

12014 figures include amounts relating to severaosts.

K Rehabilitation - accretion and amortization
Includes depreciation (note 7) on the assets telateehabilitation provisions of our gold operasoof $17million and $73 million for the three msitand year ended December 31, 2014, respectiagly3: $1i
million and $88 million, respectively, 2012: $91lioin) and accretion (note 13) on the rehabilitatfrovision of our gold operations of $16 millionda$66 million for the three months and year endedember 3:
2014, respectively (2013: $16 million and $61 roillj respectively, 2012: $50 million).
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For the three months ended

($ millions, except per ounce information in dollars) For the years ended December 31 December 31
2014 2013 2012 2014 2013
L  Exploration and evaluation costs
Exploration and evaluation costs (note 8) $184 $ 208 $ 359 $54 $54
Less: exploration and evaluation costs - non-gold & NCI (11) (30) (51) (3) (8)
Total exploration and evaluation costs - gold $173 $178 $ 308 $51 $46
Exploration & evaluation costs (sustaining) 20 61 115 6 16
Exploration and evaluation costs (non-sustaining) 153 117 193 45 30
Total exploration and evaluation costs - gold $173 $178 $ 308 $51 $ 46
M  Capital expenditures

Gold segments (Note 5) $1,702 $ 2,558 $ 3,630 $ 443 $624
Pascua-Lama operating unit (Note 5) 195 2,226 2,113 103 635
Other gold projects * 72 177 128 48 51
Capital expenditures - gold $ 1,969 $ 4,961 $5,871 $ 594 $1,310
Less: NCI portion (142) (A73) (204) (38) (38)
Less: capitalized interest (note 13) (30) (297) (567) (8) (67)
Add: capitalized interest relating to copper - - 118 - -
Total capital expenditures - gold $1,797 $4,491 $5,218 $548 $ 1,205
Mine development expenditures 655 1,101 1,222 141 236
Sustaining capital expenditures 569 901 1,381 208 251
Non-sustaining capital expenditures 573 2,489 2,615 199 718
Total capital expenditures - gold $1,797 $ 4,491 $5,218 $548 $ 1,205

1 2013 and 2012 figures include capital expendituetsted to Barrick Energy that was sold in thiréuder 2013
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Reconciliation of Copper Cost of Sales to C1 castiscper pound and C3 fully allocated costs pengou

($ millions, except per pound information in dollars)

For the three months ended

For the years ended December 31 December 31

2014 2013 2012 2014 2013

Cost of sales $947 $1,001 $1,227 $ 270 $ 267
Depreciation/amortization (171) (184) (253) (52) (49)
Treatment and refinement charges 120 126 95 42 36
Community relations 7 9 10 2 2
Less: royalties (39) (48) (34) (24) (22)
Non-routine charges 1) 5 (56) - 1
Other metal sales 1) 1) 1) - -
Other 1 (26) - (22) - -
C1 cash cost of sales $ 836 $998 $ 966 $ 248 $ 245
Depreciation/amortization 171 184 253 52 49
Royalties 39 48 34 14 12
Non-routine charges 1 (5) 56 - 1)
Administration costs 16 16 9 4 3
Other expense (income) (5) 17 27 (2) 3
C3 fully allocated cost of sales $ 1,058 $ 1,258 $ 1,345 $ 316 $311
Pounds sold - consolidated basis (millions pounds) 435 519 472 139 134
C1 cash cost per pound 2 $1.92 $1.92 $2.05 $1.78 $1.81
C3 fully allocated cost per pound 2 $2.43 $2.42 $2.85 $2.27 $2.33

1 Includes $17 million related to copper cathode pases and $10 million of abnormal costs relatetieaconveyor collapse at Lumwana, as these castsaarindicative of our normal production co:

2 C1 cash costs per pound and C3 fully allocatedsamsty not calculate based on amounts presentéditable due to roundin
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EBITDA and Adjusted EBITDA

EBITDA is a non-GAAP financial measure, which ext#s the following from net
earnings:

* Income tax expens

« Finance costs

« Finance income; an

« Depreciation

Management believes that EBITDA is a valuable iattic of our ability to generate

liquidity by producing operating cash flow to: fumebrking capital needs, service debt
obligations, and fund capital expenditures. Manag@nuses EBITDA for this purpose.

EBITDA is also frequently used by investors andlgsta for valuation purposes whereby
EBITDA is multiplied by a factor or “EBITDA multi@” that is based on an observed or
inferred relationship between EBITDA and marketuesl to determine the approximate
total enterprise value of a company.

Adjusted EBITDA removes the effect of “impairmerftacges”. These charges are not
reflective of our ability to generate liquidity pyoducing operating cash flow

EBITDA and Adjusted EBITDA

and therefore this adjustment will result in a moneaningful valuation measure for
investors and analysts to evaluate our performamche period and assess our future
ability to generate liquidity.

EBITDA and adjusted EBITDA are intended to provatiitional information to investors

and analysts and do not have any standardizeditimfiunder IFRS and should not be
considered in isolation or as a substitute for mess of performance prepared in
accordance with IFRS. EBITDA and adjusted EBITDAlere the impact of cash costs of
financing activities and taxes, and the effectsclofinges in operating working capital
balances, and therefore is not necessarily indieaif operating profit or cash flow from

operations as determined under IFRS. Other compamiay calculate EBITDA and

adjusted EBITDA differently.

The following table provides a reconciliation of HBA and adjusted EBITDA to net
earnings

($ millions, except per share amounts in dollars)

For the years ended December 31 For the three months ended December 31

2014 2013 2012 2014 2013
Net earnings (loss) $ (2,959) $ (10,603) $ (549) $ (3,040) $(2,772)
Income tax expense 306 630 (164) (381) (338)
Finance costs 721 589 121 180 248
Finance income (11) 9) (11) 2) 2)
Depreciation 1,648 1,732 1,753 434 442
EBITDA $ 295) ($7,661) $ 1,150 $ (2,809) ($2,422)
Impairment charges $ 4,106 $12,687 $ 6,502 $ 3,564 3,342
Adjusted EBITDA 3,811 $ 5,026 7,652 $ 755 $ 920
Reported as:
Cortez $ 648 $1,610 $1,887 $ 96 $ 290
Goldstrike 628 693 1,340 114 198
Pueblo Viejo 912 569 - 197 166
Lagunas Norte 531 602 987 152 151
Veladero 446 522 819 121 92
Turquoise Ridge 156 129 162 31 41
Porgera 164 190 292 32 29
Kalgoorlie 148 182 286 35 52
Acacia 320 275 378 72 37
Copper 407 656 647 139 180
Other (549) (402) 854 (234) (316)
Impairment charges (4,106) (12,687) 6,502) (3,564) (3,342)
EBITDA $ 295) ($7,661) 1,150 ($2,809) ($2,422)
Impairment charges 4,106 $ 12,687 6,502 $ 3,564 $ 3,342
Adjusted EBITDA 3,811 $ 5,026 7,652 $ 755 $ 920

BARRICK YEAR -END 2014

90

MANAGEMENT 'S DISCUSSION AND ANALYSIS



Realized Prices

Realized price is a non-GAAP financial measure Whigcludes from sales:

¢ Unrealized gains and losses on-hedge derivative contrac

« Unrealized mark-tanarket gains and losses on provisional pricing fompper and go
sales contract:

¢ Sales attributable to ore purchase arrangemerds

« Export duties

This measure is intended to enable managementtter hderstand the price realized in
each reporting period for gold and copper salealm unrealized mark-to-market value of
non-hedge gold and copper derivatives are subjechange each period due to changes in
market factors such as market and forward goldcamger prices so that prices ultimately
realized may differ from those recorded. The exolusf such unrealized mark-to-market
gains and losses from the presentation of thisopmdnce measure enables investors to
understand performance based on the realized miece€ selling gold and copper
production.

The gains and losses on non-hedge derivatives awdivable balances relate to
instruments/balances that mature in future periat&hich time the gains and

Reconciliation of Sales to Realized Price per olpmend

losses will become realized. The amounts of thesesgand losses reflect fair values based
on market valuation assumptions at the end of padlad and do not necessarily represent
the amounts that will become realized on matukitye also exclude export duties that are
paid upon sale and netted against revenues. Wevbehis provides investors and analysts
with a more accurate measure with which to compan@arket gold prices and to assess
our gold sales performance. For those reasons, geament believes that this measure
provides a more accurate reflection of our pastoperance and is a better indicator of its
expected performance in future periods.

The realized price measure is intended to provittitianal information, and does not have
any standardized definition under IFRS and showldbe considered in isolation or as a
substitute for measures of performance preparestdordance with IFRS. The measure is
not necessarily indicative of sales as determinadeu IFRS. Other companies may
calculate this measure differently. The followirdple reconciles realized prices to the most
directly comparable IFRS measure.

For the years ended December 31

($ millions, except per ounce/pound information in dollars) Gold Copper

2014 2013 2012 2014 2013 2012
Sales $8,744 $10,670 $12,564 $1,224 $1,651 $1,689
Sales applicable to non-controlling interests (851) (589) (288) - - -
Sales attributable to ore purchase agreement - (46) (174) - - -
Realized non-hedge gold/copper derivative (losses) gains 1 1 - (11) (22) (76)
Treatment and refinement charges 11 6 6 120 126 95
Export duties 48 51 65 - - -
Other 1 - - - - - (22)
Revenues — as adjusted $7953 $10,093 $12,173 $1,333 $ 1,755 $ 1,686
Ounces/pounds sold (000s ounces/millions pounds) 6,284 7,174 7,292 435 519 472
Realized gold/copper price per ounce/pound 2 $ 1,265 $ 1,407 $ 1,669 $3.03 $3.39 $3.57

Revenue related to copper cathode purchases mageand quarter 2014.

Realized price per ounce/pound may not calculased on amounts presented in this table due taliogin
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GLOSSARY OF TECHNICAL TERMS

AUTOCLAVE: Oxidation process in which high temperatures arebqires are applied to convert
refractory sulfide mineralization into amenabledexbre.

BY-PRODUCT: A secondary metal or mineral product recoveredhénmilling process such as silver.

CONCENTRATE: A very fine, powder-like product containing the wable ore mineral from which
most of the waste mineral has been eliminated.

CONTAINED OUNCES: Represents ounces in the ground before reducti@undes not able to be
recovered by the applicable metallurgical process.

DEVELOPMENT: Work carried out for the purpose of opening up aeral deposit. In an
underground mine this includes shaft sinking, ao#i;ng, drifting and raising. In an open pit mine,
development includes the removal of overburden.

DILUTION: The effect of waste or low-grade ore which is undably included in the mined ore,
lowering the recovered grade.

DORE: Unrefined gold and silver bullion bars usually detisg of approximately 90 percent precious
metals that will be further refined to almost paretal.

DRILLING:

Core: drilling with a hollow bit with a diamond cuttingm to produce a cylindrical core that is used
for geological study and assays. Used in mineralcgation.

In-fill: any method of drilling intervals between existirajds, used to provide greater geological detail
and to help establish reserve estimates.

EXPLORATION: Prospecting, sampling, mapping, diamond-drillingd asther work involved in
searching for ore.

GRADE: The amount of metal in each tonne of ore, expressetioy ounces per ton or grams per
tonne for precious metals and as a percentagedst ather metals.

Cut-off gradeithe minimum metal grade at which an ore body caademomically mined (used in the
calculation of ore reserves).

Mill-head grademetal content of mined ore going into a mill foopessing.

Recovered gradeactual metal content of ore determined after prsiogs

Reserve gradeestimated metal content of an ore body, baseds®rve calculations.

HEAP LEACHING: A process whereby gold/copper is extracted by “megpbroken ore on sloping
impermeable pads and continually applying to thepkea weak cyanide solution/sulfuric acid which
dissolves the contained gold/copper. The gold/cofgmien solution is then collected for gold/copper
recovery.

BARRICK YEAR -END 2014

HEAP LEACH PAD: A large impermeable foundation or pad used as e Basore during heap
leaching.

MILL: A processing facility where ore is finely grounddathereafter undergoes physical or chemical
treatment to extract the valuable metals.

MINERAL RESERVE: See pages 93 to 98 — Summary Gold/ Copper MinezaéRes and Mineral
Resources.

MINERAL RESOURCE: See pages 93 to 98 — Summary Gold/Copper Minersg¢iiRes and Mineral
Resources.

MINING RATE: Tonnes of ore mined per day or even specified pieréod.
OPEN PIT: A mine where the minerals are mined entirely fréva $urface.

ORE: Rock, generally containing metallic or non—metalfiinerals, which can be mined and
processed at a profit.

ORE BODY: A sufficiently large amount of ore that can be ndimeonomically.
OUNCES: Troy ounces of a fineness of 999.9 parts per 1j206s.

RECLAMATION: The process by which lands disturbed as a resuftiohg activity are modified to
support beneficial land use. Reclamation activityninclude the removal of buildings, equipment,
machinery and other physical remnants of miningsuate of tailings storage facilities, leach pads an
other mine features, and contouring, covering ame/egetation of waste rock and other disturbed
areas.

RECOVERY RATE: A term used in process metallurgy to indicate tmepprtion of valuable
material physically recovered in the processingo. It is generally stated as a percentage of the
material recovered compared to the total materigirally present.

REFINING: The final stage of metal production in which impies are removed from the molten
metal.

STRIPPING: Removal of overburden or waste rock overlying am loody in preparation for mining
by open pit methods. Expressed as the total nuwfnnes mined or to be mined for each ounce of
gold or pound of copper.

TAILINGS: The material that remains after all economicallygl aechnically recoverable precious
metals have been removed from the ore during psougs
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Exhibit 99.5
CONSENT OF INDEPENDENT AUDITOR

We hereby consent to the inclusion in the Annugdd®eon Form 40-F of Barrick Gold Corporation (fBempany), and to the incorporation by referencéam S-8
(File Nos. 333-121500, 333-131715, 333-135769hef@ompany, of our report dated February 18, 26lHing to the Company’s 2014 and 2013 consolidfiteshcial
statements and the effectiveness of internal cbatrer financial reporting as at December 31, 2014.

/sl PricewaterhouseCoopers LLP

Chartered Professional Accountants, Licensed Publidccountants
Toronto, Ontaric

March 27, 201!




Exhibit 99.6

CERTIFICATION REQUIRED BY RULE 13a-14(a) OR RULE 15 d-14(a), PURSUANT TO SECTION 302 OF THE SARBANES-OXEY ACT OF 2002

I, Kelvin P.M. Dushnisky certify that:

1.
2.

| have reviewed this annual report on Forn-F of Barrick Gold Corporatior

Based on my knowledge, this report does notaiorny untrue statement of a material fact or amsttate a material fact necessary to make thensemts made, in
light of the circumstances under which such stateseere made, not misleading with respect to #réod covered by this repol

Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the isagesf, and for, the periods presented in this te

The issuer’s other certifying officers and | eesponsible for establishing and maintaining disete controls and procedures (as defined in ExgghAct Rules 13a-15
(e) and 15-15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the issuer and hav

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procedortee designed under our supervision, to ensatetaterial
information relating to the issuer, including itsnsolidated subsidiaries, is made known to us bgrstwithin those entities, particularly during ffegiod in
which this report is being prepare

(b)  Designed such internal control over financéarting, or caused such internal control overrfaia reporting to be designed under our supemigio provide
reasonable assurance regarding the reliabilitynaficial reporting and the preparation of finanstatements for external purposes in accordandegeiterally
accepted accounting principle

(c)  Evaluated the effectiveness of the issuer’sldsire controls and procedures and presentedsimetport our conclusions about the effectivendésbedisclosure
controls and procedures, as of the end of the peooered by this report based on such evaluatiod

(d) Disclosed in this report any change in theassuinternal control over financial reporting thetcurred during the period covered by the anreont that has
materially affected, or is reasonably likely to evélly affect, the issu’s internal control over financial reporting; &

The issuer’s other certifying officers and | balisclosed, based on our most recent evaluatiarterhal control over financial reporting, to tissuer’s auditors and the
audit committee of the issU's board of directors (or persons performing thevedent functions)

(&)  All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the issuf's ability to record, process, summarize and refomancial information; an

(b)  Any fraud, whether or not material, that inedvmanagement or other employees who have a s@mifiole in the issuer’s internal control oveiaficial
reporting.
Date: March 27, 201

/sl Kelvin P.M. Dushnisky
Name: Kelvin P.M. Dushnisky
Title:  Co-Presiden




Exhibit 99.7

CERTIFICATION REQUIRED BY RULE 13a-14(a) OR RULE 15 d-14(a), PURSUANT TO SECTION 302 OF THE SARBANES-OXEY ACT OF 2002

I, James K. Gowans certify that:

1.
2.

| have reviewed this annual report on Forn-F of Barrick Gold Corporatior

Based on my knowledge, this report does notaiorny untrue statement of a material fact or amsttate a material fact necessary to make thensemts made, in
light of the circumstances under which such stateseere made, not misleading with respect to #réod covered by this repol

Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the isagesf, and for, the periods presented in this te

The issuer’s other certifying officers and | eesponsible for establishing and maintaining disete controls and procedures (as defined in ExgghAct Rules 13a-15
(e) and 15-15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the issuer and hav

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procedortee designed under our supervision, to ensatetaterial
information relating to the issuer, including itsnsolidated subsidiaries, is made known to us bgrstwithin those entities, particularly during ffegiod in
which this report is being prepare

(b)  Designed such internal control over financéarting, or caused such internal control overrfaia reporting to be designed under our supemigio provide
reasonable assurance regarding the reliabilitynaficial reporting and the preparation of finanstatements for external purposes in accordandegeiterally
accepted accounting principle

(c)  Evaluated the effectiveness of the issuer’sldsire controls and procedures and presentedsimetport our conclusions about the effectivendésbedisclosure
controls and procedures, as of the end of the peooered by this report based on such evaluatiod

(d) Disclosed in this report any change in theassuinternal control over financial reporting thetcurred during the period covered by the anreont that has
materially affected, or is reasonably likely to evélly affect, the issu’s internal control over financial reporting; &

The issuer’s other certifying officers and | balisclosed, based on our most recent evaluatiarterhal control over financial reporting, to tissuer’s auditors and the
audit committee of the issU's board of directors (or persons performing thevedent functions)

(&)  All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the issuf's ability to record, process, summarize and refomancial information; an

(b)  Any fraud, whether or not material, that inedvmanagement or other employees who have a s@mifiole in the issuer’s internal control oveiaficial
reporting.
Date: March 27, 201

/sl James K. Gowans
Name: James K. Gowar
Title:  Cc-Presiden




Exhibit 99.8

CERTIFICATION REQUIRED BY RULE 13a-14(a) OR RULE 15 d-14(a), PURSUANT TO SECTION 302 OF THE SARBANES-OXEY ACT OF 2002

I, Shaun A. Usmar certify that:

1.
2.

| have reviewed this annual report on Forn-F of Barrick Gold Corporatior

Based on my knowledge, this report does notaiorny untrue statement of a material fact or amsttate a material fact necessary to make thensemts made, in
light of the circumstances under which such stateseere made, not misleading with respect to #réod covered by this repol

Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material respectsfihancial condition,
results of operations and cash flows of the isagesf, and for, the periods presented in this te

The issuer’s other certifying officers and | eesponsible for establishing and maintaining disete controls and procedures (as defined in ExgghAct Rules 13a-15
(e) and 15-15(e)) and internal control over financial repogtifas defined in Exchange Act Rules -15(f) and 15-15(f)) for the issuer and hav

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procedortee designed under our supervision, to ensatetaterial
information relating to the issuer, including itsnsolidated subsidiaries, is made known to us bgrstwithin those entities, particularly during ffegiod in
which this report is being prepare

(b)  Designed such internal control over financéarting, or caused such internal control overrfaia reporting to be designed under our supemigio provide
reasonable assurance regarding the reliabilitynaficial reporting and the preparation of finanstatements for external purposes in accordandegeiterally
accepted accounting principle

(c)  Evaluated the effectiveness of the issuer’sldsire controls and procedures and presentedsimetport our conclusions about the effectivendésbedisclosure
controls and procedures, as of the end of the peooered by this report based on such evaluatiod

(d) Disclosed in this report any change in theassuinternal control over financial reporting thetcurred during the period covered by the anreont that has
materially affected, or is reasonably likely to evélly affect, the issu’s internal control over financial reporting; &

The issuer’s other certifying officers and | balisclosed, based on our most recent evaluatiarterhal control over financial reporting, to tissuer’s auditors and the
audit committee of the issU's board of directors (or persons performing thevedent functions)

(&)  All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are reasonablyelikto adversely
affect the issuf's ability to record, process, summarize and refomancial information; an

(b)  Any fraud, whether or not material, that inedvmanagement or other employees who have a s@mifiole in the issuer’s internal control oveiaficial
reporting.

Date: March 27, 201

/sl Shaun A. Usmar

Name: Shaun A. Usma

Title:  Senior Executive Vice President a
Chief Financial Office




Exhibit 99.9

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ENACTED PURSUANT TO
SECTION 906 OF THE U.S. SARBANES-OXLEY ACT OF 2002

Barrick Gold Corporation (the “Company”) is filingith the U.S. Securities and Exchange Commissiotherdate hereof, its annual report on Form 40¢RHe fiscal year
ended December 31, 2014 (the “Report”).

I, Kelvin P.M. Dushnisky, Co-President of the Compgacertify, pursuant to 18 U.S.C. section 1350 m@acted pursuant to section 906 of the U.S. Segdarley Act of 2002
that, to the best of my knowledge:

a) the Report fully complies with the requirementsettion 13(a) or 15(d) of the U.S. Securities ExgjgaeAct of 1934; an

b) the information contained in the Report fairly mets, in all material respects, the financial ctiodiand results of operations of the Compz
Date: March 27, 2015

/sl Kelvin P.M. Dushnisky
Name: Kelvin P.M. Dushnisky
Title: Co-Presiden




Exhibit 99.10

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ENACTED PURSUANT TO
SECTION 906 OF THE U.S. SARBANES-OXLEY ACT OF 2002

Barrick Gold Corporation (the “Company”) is filingith the U.S. Securities and Exchange Commissiotherdate hereof, its annual report on Form 40¢RHe fiscal year
ended December 31, 2014 (the “Report”).

I, James K. Gowans, Co-President of the Compantifycepursuant to 18 U.S.C. section 1350, as estpursuant to section 906 of the U.S. SarbanesyOXtt of 2002, that,
to the best of my knowledge:

a) the Report fully complies with the requirementsettion 13(a) or 15(d) of the U.S. Securities ExgjgaeAct of 1934; an

b) the information contained in the Report fairly mets, in all material respects, the financial ctiodiand results of operations of the Compz
Date: March 27, 2015

/sl James K. Gowans
Name: James K. Gowar
Title: Co-Presiden




Exhibit 99.11

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ENACTED PURSUANT TO
SECTION 906 OF THE U.S. SARBANES-OXLEY ACT OF 2002

Barrick Gold Corporation (the “Company”) is filingith the U.S. Securities and Exchange Commissiotherdate hereof, its annual report on Form 40¢RHe fiscal year
ended December 31, 2014 (the “Report”).

I, Shaun A. Usmar, Senior Executive Vice President Chief Financial Officer of the Company, certipprsuant to 18 U.S.C. section 1350, as enactesligot to section 906
of the U.S. Sarbanes-Oxley Act of 2002, that, ®libst of my knowledge:

a) the Report fully complies with the requirementseétion 13(a) or 15(d) of the U.S. Securities Exgf@aAct of 1934; an

b) the information contained in the Report fairly mets, in all material respects, the financial cbodiand results of operations of the Comps

Date: March 27, 2015

/sl Shaun A. Usmar
Name: Shaun A. Usma
Title: Senior Executive Vice President and Chief Finan®itficer




Exhibit 99.12
Dodd-Frank Act Disclosure of Mine Safety and HealthAdministration Safety Data

Barrick Gold Corporation (Barrick ") is committed to the health and safety of its émgpes and in providing an incident free workplaBarrick maintains a
comprehensive health and safety program that ileslextensive training for all employees and cottrac site inspections, emergency response prepesedcrisis
communications training, incident investigatiorgukatory compliance training and process auditing.

Barrick’s U.S. mining operations are subject toératiMine Safety and Health AdministrationNfSHA ") regulation under the U.S. Federal Mine Safety biealth
Act of 1977 (“FMSH Act ). MSHA inspects Barrick’s mines on a regular Isasnd issues various citations and orders wheglig\®s a violation has occurred under the
FMSH Act. Whenever MSHA issues a citation or ordes/so generally proposes a civil penalty, oefirelated to the alleged violation.

The following disclosures are provided pursuaréation 1503(a) of the Dodd-Frank Wall Street Rafand Consumer Protection Actlodd-Frank Act "), which
requires certain disclosures by companies requardite periodic reports under the Securities Exa@Act of 1934 that operate mines regulated utideFMSH Act. The
disclosures reflect Barrick's U.S. mining operatiamly as the requirements of the Dodd-Frank Aabaloapply to Barrick’s mines operated outsidelinged States.

In addition, as required by the reporting requirataeegarding mine safety included in section 18J2( of the Dodd-rank Act, for the year ended December 31, 2
none of the mines operated by Barrick receivedtarinotice from MSHA of (a) a pattern of violatiomsmandatory health or safety standards that Bseich nature as could
have significantly and substantially contributedhe cause and effect of mine health or safetyrdszaander section 104(e) of the FMSH Act or (b) pbéential to have such a
pattern.

The information in the table below reflects citascand orders MSHA issued to Barrick during the yealed December 31, 2014, unless otherwise naseaflected il
Barrick’s records. The data in Barrick’s system may match or reconcile with the data MSHA maingadm its public website. In evaluating this infotioga, consideration
should also be given to factors such as: (i) thaler of citations and orders may vary dependinthersize and operation of the mine, (ii) the nunddegitations issued may
vary from inspector to inspector and mine to mang] (iii) citations and orders may be contestedapmkaled, and in that process, may be reducezlerisy and amount, and
may be dismissed.

Section
104(a) Section Legal Legal
Significant 104(d) Proposed Pending Action Action
Mine or and Section Citations Section Section MSHA Legal Instituted Resolve(
Mine ID Operating Substantial 104(b) and 110(b)(2) 107(a) Assessment§) Action ®) During During
Number @ Name Citations @ Orders @ Orders 4 Violations ©) Orders ©) in 2014 Fatalities in 2014 2014®) 2014
2601842 Bald Mountair
Mine 2 0 0 0 0 $ B 0 3 1 2
2602300 Storm
Exploration
Decline 0 0 0 0 0 $ 0 0 0 0 0
260224¢€ Meikle Mine 24 0 1 0 0 $ 63,09¢ 0 5 2 2
2602673 Roaster
Operations 2 0 0 0 0 $ 3,22¢ 0 1 0 1
2602674 Mill/Autoclave
Operations 5) 0 1 0 0 $ 13,14¢ 0 2 0 1
2602286 Turquoise
Ridge Mine 17 0 0 0 0 $ 51,14( 0 4 0 3
2600827 Barrick Cortez 6 0 0 0 0 $ 10,56: 0 1 0 1
2602573 Barrick Cortez
Undergrounc 5 0 0] 0 0 $ 14,38¢ 0 4 1 3
2401417 Golden
Sunlight Mine
Inc. 5) 0 0 0 0 $ 14,41¢ 0 1 1 1
2602307 Ruby Hill
Mine 3 0 0 0 0 $ 22,11( 0 0 0 0
2601089 Goldstrike
Mine 2 0 0 0 0 $ 942 0 1 1 0
2602233 Getchell
Undergrounc 0 0 0 0 0 0 0 0 0 0
2602720 Bazza
Undergrounc 0 0 0 0 0 $ 10C 0 0 0 0

Q) MSHA assigns an identification number to eadhenor operation and may or may not assign sepatesgification numbers to related facilities. Tinéormation
provided in this table is presented by mine idédtfon number



@)
©)
4)
®
@)
®)

Represents the total number of citations issyeMSHA for violation of health or safety standsuttiat could significantly and substantially cdmite to a serious injury
if left unabated

Represents the total number of orders issubihwrepresents a failure to abate a citation usdetion 104(a) within the period prescribed by MSHihis results in an
order of immediate withdrawal from the area of thiee affected by the condition until MSHA deternsrifat the violation has been abat

Represents the total number of citations anérsrissued by MSHA for unwarrantable failure tonply with mandatory health or safety standards.s€hgpes of
violations could significantly and substantiallyntebute to a serious injury; however, the condisi@lo not cause imminent danger (see note 6 be

Represents the total number of flagrant violaticiestified.

Represents the total number of imminent dangeers issued under section 107(a) of the FMSH @uders issued under section 107(a) of the FMSHrégtire the
operator of the mine to cause all persons (exagthbaized persons) to be withdrawn from the mintl time imminent danger and the conditions thatseausuch
imminent danger cease to ex

Amounts represent the total dollar value of proposgsessments received from MSHA and do not nadlggsdate to the citations or orders issued byH#Sduring the
period, or to the pending legal actions reportddvee

Pending legal actions before the Federal Miafety and Health Review CommissionGbmmission”) as required to be reported by Section 1503(aj()e Dodd-
Frank Act. The Commission is an independent adatilie agency established by the FMSH Act that glesiadministrative trial and appellate review ghledisputes
arising under the FMSH Act. These cases may iny@meng other questions, challenges by operataiations, orders and penalties they have recdnsed MSHA
or complaints of discrimination by miners under tRet105 of the FMSH Act. The following providesditional information of the types of proceedingattmay be
brought before the Commissic

. Contest Proceedin¢— a contest proceeding may be filed with the Comraisbly an operator to challenge the issuance dh#an or order issued by MSH,
0 Contest Proceedings Pending

. Civil Penalty Proceedings- a civil penalty proceeding may be filed with ilemmission by an operator to challenge a civil figfdSHA has proposed for a
violation contained in a citation or ord:

22 Civil Penalty Proceedings Pending

. Discrimination Proceeding— a discrimination proceeding involves a minerlegation that he or she has suffered adverse em@oyaction because he or she
engaged in activity protected under the FMSH Agthsas making a safety complai

1 Discrimination Proceeding

. Temporary Reinstatement Proceedirgs temporary reinstatement proceeding involvessaswhich a miner has filed a complaint with MSKtating that he
or she has suffered discrimination and the minsrldst his or her position; at

0 Temporary Reinstatement Proceedings

. Compensation Proceedings a compensation proceeding may be filed with then@ission by miners entitled to compensation wheriree is closed by certain
closure orders issued by MSHA. The purpose of tbegeding is to determine the amount of compensaifiany, due to miners idled by the orde

0 Compensation Proceedin



