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1. Partnership culture

▪ Trust based: currency is transparency

▪ Belief that the whole greater than sum of the parts

▪ Individuals prefer to work in that culture

▪ Partnership culture is an ownership culture

– Financial and emotional

▪ External partnership an organic extension of internal, applies to all

– Maximize benefits, mitigate risks



2. Decentralized business model

▪ Most important: small, high-quality head office with specific 
functions

– Allocates human/financial capital, sets strategy, and holds people 
running businesses to account

▪ All else delegated to CEOs (General Managers + Executive 
Directors)

▪ CEOs empowered and accountable 

▪ Nothing between head office and the business



3. Tier one and strategic assets

▪ Tier 1 asset is large, long-life & low-cost

– Jurisdiction agnostic 

▪ 500,000 ounces, >10 years, better half of cost curve

▪ Strategic asset: not tier 1 but has distinct long-term value 



4. Capital allocation: human and financial

Human Capital

▪ Assess talent rigorously on values 
(partnership, ownership & business 
model) and effectiveness (ability & 
record of execution)

▪ Marry person and position

Financial

▪ Superior per share returns over long-
term — 10-15% ROIC through the 
cycle

▪ Investment hurdle rate of 15% @ 
$1,200/oz

▪ Allocation priorities balance between:

– Strong balance sheet 

– Disciplined reinvestment in 
operations, organic growth and 
exploration

– Reliable dividend and buybacks

– Acquisitions



5. Operational excellence 

▪ Benchmark vs industry best-in-class, data driven

▪ Realize full potential of every asset in every respect

▪ Master technology

– This is the 21st century



6. Growth

▪ Growth equals free cash flow per share and margins, not ounces

▪ Preference for organic projects, geology led

▪ Consistent investment in exploration replenishes pipeline 

▪ Acquisitions and divestments to upgrade quality, deliver strategic 
benefits



7. China

▪ Distinctive, strategic partnership for the 21st century



Cautionary Statement on Forward-Looking Information

Certain information contained or incorporated by reference in this presentation, including any information as to our strategy, projects, plans or future financial or operating performance constitutes “forward-looking
statements”. All statements, other than statements of historical fact, are forward-looking statements. The words “believe”, “expect”, “anticipate”, “contemplate”, “target”, “plan”, “objective”, “aim”, “intend”, “project”, “goal”,
“continue”, “budget”, “estimate”, “potential”, “may”, “will”, “can”, “could”, “should” and similar expressions identify forward-looking statements. In particular, this presentation contains forward-looking statements including,
without limitation, with respect to (i) Barrick’s ability to implement its partnership culture and decentralized operating model and the expected impact of those initiatives; (ii) Barrick’s understanding of what constitutes a “Tier
1 Asset” and a “Strategic Asset”; (iii) the timing and realization of the benefits of holding Barrick’s Tier 1 Assets and Strategic Assets; (iv) Barrick’s ability and timing to successfully acquire assets it considers to be Tier 1
Assets or Strategic Assets; (v) building experience to operate in challenging jurisdictions; (vi) ongoing exploration and development efforts, including the continued development of the Pascua-Lama Project, the Veladero
mine and the El Indio Belt; (vii) continued demand for gold and copper in China; (viii) Barrick’s ability to develop and maintain successful partnerships with Chinese companies; (ix) Barrick’s ability to successfully integrate
acquisitions or complete divestitures, including the potential disposition of the Hemlo, Kalgoorlie and Lagunas Norte mines; (x) joint ventures and partnerships; (xi) succession planning and the departure of Barrick’s
President; (xii) Barrick’s management structure; (xiii) Barrick’s ability to attract and retain key employees and talent; (xiv) expectations regarding future price assumptions, financial performance, and other outlook or
guidance, including strengthening of Barrick’s balance sheet and its ability to achieve targeted debt reductions and free cash flow; (xv) Barrick’s dividend strategy; (xvi) Barrick’s capital allocation framework; (xvii) potential
improvements to financial and operating performance, including improvements that may result from certain Best-in-Class initiatives; (xviii) the potential impact of operating or technical difficulties in connection with mining or
development activities; (xix) Barrick’s ability to identify opportunities for future growth, including the addition of new reserves and resources, and our ability to convert resources into reserves; (xx) Barrick’s pipeline of high
confidence projects at or near existing operations and anticipated benefits of those projects; and (xxi) future partnership opportunities for Barrick and Shandong Gold Group Co., Ltd. including the potential to develop the
Argentine side of the Pascua-Lama project and potential synergies with the Veladero mine.

Forward-looking statements are necessarily based upon a number of estimates and assumptions including material estimates and assumptions related to the factors set forth below that, while considered reasonable by
Barrick as at the date of this presentation in light of management’s experience and perception of current conditions and expected developments, are inherently subject to significant business, economic and competitive
uncertainties and contingencies. Known and unknown factors could cause actual results to differ materially from those projected in the forward-looking statements and undue reliance should not be placed on such statements
and information. Such factors include, but are not limited to: fluctuations in the spot and forward price of gold, copper or certain other commodities (such as silver, diesel fuel, natural gas and electricity); the speculative
nature of mineral exploration and development; changes in mineral production performance, exploitation and exploration successes; risks associated with the fact that certain Best-in-Class initiatives are still in the early
stages of evaluation, and additional engineering and other analysis is required to fully assess their impact; risks associated with the ongoing implementation of Barrick’s digital transformation initiative, and the ability of the
projects under this initiative to meet the Barrick’s capital allocation objectives; diminishing quantities or grades of reserves; increased costs, delays, suspensions and technical challenges associated with the construction of
capital projects; operating or technical difficulties in connection with mining or development activities, including geotechnical challenges and disruptions in the maintenance or provision of required infrastructure and
information technology systems; failure to comply with environmental and health and safety laws and regulations; timing of receipt of, or failure to comply with, necessary permits and approvals; uncertainty whether some or
all of the Best-in-Class initiatives, targeted investments and projects will meet Barrick’s capital allocation objectives and internal hurdle rate; changes in national and local government legislation, taxation, controls or
regulations and/or changes in the administration of laws, policies and practices, expropriation or nationalization of property and political or economic developments in the United States; lack of certainty with respect to foreign
legal systems, corruption and other factors that are inconsistent with the rule of law; damage to Barrick’s reputation due to the actual or perceived occurrence of any number of events, including negative publicity with
respect to Barrick’s handling of environmental matters or dealings with community groups, whether true or not; the possibility that future exploration results will not be consistent with Barrick’s expectations; risks that
exploration data may be incomplete and considerable additional work may be required to complete further evaluation, including but not limited to drilling, engineering and socioeconomic studies and investment; risk of loss
due to acts of war, terrorism, sabotage and civil disturbances; litigation; contests over title to properties, particularly title to undeveloped properties, or over access to water, power and other required infrastructure; risks
associated with the fact that certain of the initiatives described in this presentation are still in the early stages and may not materialize; employee relations including loss of key employees; increased costs and physical risks,
including extreme weather events and resource shortages, related to climate change; and availability and increased costs associated with mining inputs and labor. In addition, there are risks and hazards associated with the
business of mineral exploration, development and mining, including environmental hazards, industrial accidents, unusual or unexpected formations, pressures, cave-ins, flooding and gold bullion or gold concentrate losses
(and the risk of inadequate insurance, or inability to obtain insurance, to cover these risks).

Many of these uncertainties and contingencies can affect our actual results and could cause actual results to differ materially from those expressed or implied in any forward-looking statements made by, or on behalf of, us.
Viewers are cautioned that forward-looking statements are not guarantees of future performance. All of the forward-looking statements made in this presentation are qualified by these cautionary statements. Specific
reference is made to the most recent Form 40-F/Annual Information Form on file with the SEC and Canadian provincial securities regulatory authorities for a more detailed discussion of some of the factors underlying
forward-looking statements and the risks that may affect Barrick’s ability to achieve the expectations set forth in the forward-looking statements contained in this presentation.

Barrick disclaims any intention or obligation to update or revise any forward-looking statements whether as a result of new information, future events or otherwise, except as required by applicable law.


