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Management's Discussion and Analysis of Financial and

Operating Results

A diSCuSSION 8na analy 515 of The tactors contrivuting to
the resuits of operations is presenieo baiow. The
accompanying consolidated financial statements ang
rejaled nojes, which are presented in accorgance with
uniteo States generally accepied accounting principlas
(~US GAAP-), togetner with ine following nformanon,
are (n1andey to provioe 1vesiors win a reasonaple basis
lor ass@ssing our operations, but snoula NOT Serve as the
onily basis for predicting our future performance.

OVERVIEW
For tne three months ended Mareh 31, 2002, we

produced 1.4 miifion ounces of goid 3t rorai casn costs of
5175 per ownce, compared 1015 millionh ounces of goid at
$15] per ounce Tor the comparaple period in 2001 Net
income. belore non*nedge denvafive Iransactions, was
$47 manon? (50.09 per s$nare) compared ta 549 milon
(50.09 par share} 1 2001 Netincome, incluqing the
unpact of NoN-NECQge aarivative [ransactions, was $46
millien ($0.09 per snare). compared to S87 mifiion (S0 16
per snare) Opsrating cash Tlows excluding paymenis of
previGusly acrued merger reidteq costs for the hirst
quarter were S179 milion’ (5033 per share). compared to
5202 million (50.38 par share) for 200t Operating cash
Hiows inciuding payments of previously accrueq mergar
reiatea casts were S151million (S0.28 per spare) for
2002 versus $202 munen (S0.38 per snare) tor 2001

GOLD SALES
Revenue for The Tirst tnree MONINs engeq Marcn 3). 2002

reached $478 million on gold saiss ol 1.5 million ounces.
compareu.mm 5499 miilion on gold sales af 1.6 million
ounces in 2001 The lower revenue for the 2002-quartar
2 For an explanalion ol non-GMP performance measures fefef Lo pages
1314 o Ine managements giscussian 3nd analysis,
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resuited from a 7 percent gecrease in qold saies, partially
offset by 3 S per ounce, or 3 percent, INCrease n kNe
average realizeq prico. For ne peried, SO percant of
produtTion was defiverea into the Premium Golg Sales
Program, with the batance sald at 3pat goid prices. The
Company realiaec 2 $75 per ounce premum over the
average spot price of $290 on tne SO parcent of
proguction getiverea intd tne Program. This comparas to
a cealizad pri¢e ot §320 1n 2001 ana a premium ot 586
psr ounce on the 58 percent ol proguction delivereg in1o
the Pragram during the Comparative periad. The batance
of the ounces sofd, were $0/d at an average price of $293
per ounce in 2002. Overall, we realizeq an average price
of $329 per nunce, $3% nigher Than the average spot
price for the periog, generating 3n additienal S57 mithan
1n revenue, The inCrease in OuUr 3verage realized grice is
principally gue to nighar SpOL gold pnces, which have
jncreased to an average price of S290 per cunce in the
tirst three montns of 2002, compared to $264 per ounce
h tna year<defare period.

The tuture gola production comrmitted undef 5pol
deferreg contracts 10 our Premium Gold Saies Program
rotaled 18 mihon ounces at Marcn 3), 2002 Tris
represents spproximataly 22 percent ot praven and
propapie reserves, dehiverable aver the nest IS years at
an average price of 5344 per ounce a3t the schaduled
aehvery aates, Fifty percant of remaining planned
proauction in 2002 is Arotecrea at an average price al
5365 per cunce. The valance of 2002 producticn 15
expecied {0 De Sold at prevailing spot gold prices.

.
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REVIEW OF OPERATIONS AND EXPLORATION AND

DEVELOPMENT PROJECTS
For the three months enasd Marcn 31, 2002, total
operafing costs were S266 miflion. comparea to $265
milhon tor the year earlier penod. On a per ounce hasis,
total cash costs were S175 compared to S16T1n the year
eariier quarter. Pierina and Eskay Creek reportea said
results. wnile increadsed pdwer costs and fower grages
contributed to higher costs at the Goiastrine Praperty.
We considerapiy ennanced tne potential of our
pipeling ot growtn projects aunng the quarter, This
incluaea a significant goid discavery &t our Alto Chicama
praperty in noreh-central Peru. Early stage results at the
property suggest the goia fina is stmilar 1o the Piefina
mine. 73 xiomMeters away. 1N Terms of grages, good
merallurgy, surtace oulcroppings ang the polential for
expanding the resource. In agaition, work confinueq on
the reasiiity StuCy 10r [N Velanero project in Argennna,
with encouraging dfiliing and metallurgicar resuits during
the quarter. Al the Cowal Project i Australid. studies
are ungerway 16 optimize the project, while driling is
£apeCIed 10 resume duning tha S9cono quarter.

Golastrike Property (Nevada)
The Goldstrine Property praguced 484,053 ounces of

gola at total cash costs of S217 per ounce comparea (o
613,478 ounces at §173 per oundd in the same FNred
montns of 2001 The comparatively lower production is
gue 1o mine sequencing (n DO tne open pd &nao
ungerground. In contrast ta tus year, st year's first
quarter rasults benetited trom an average grage
processed that was 50 percent nigher than the average
tor the year. Tnis year, power costs 20ded an adaihonal
$10 per ounce to cash costs over [he first quarter of
200\ Tne Property was successfulin offsetting lower
grades by inCreasing knrougnput at the process faciities
almaost 25 percent over tNe year eariier quarter ana
towertng umit mining, processmd ana agmnistranion
cests The Property is on Lrack 16 produce over 2 million
cunces of gold for the year at totai casn costs of $205

per ounte.
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Betze-Past Mine

Proauction at Betze-Post was an pian 3t 341,438 ounces
ot golg at tatai casn costs ot $215 per ounce, compared
10 451,646 ounces ot gold at total cash casts of $194 per
ounce in the hrst three montns ot 2001. Progucten and
Costs were (n 1ing with plan, despite transitional ore
processeq throwgh the autociaves during the quarter.
Recavery rates on this material are approximataly 10
percent lower than when processed through the roaster.
Tne hrst quarter 2001 resutts reflectea the hnal mining of
a nign-grade ane in the 7' West Laypack, in whiCh the
grade processed was 25 percent ngher tnan the average
overall graas processeq in 2001, ana 51Q per ounce Jower
pawaer ¢osTs.

The processing rale was 24 percent higher than tne
first snree months of 2001 gue o Tthe aaditional capacity
provided by the new Dall null at the autociaves, as well as
conninued iMprovements at the foasters,

The Mine 1S on track 1o produce 1,366.5Q0 ounces of
gola at Yotal cash costs of S220 per ounce tor tNe year
Total ¢ash costs per ounce (excludinho nigher power
costs) are simular 1o the (ast {ive years even (nough tne
average grade processed (n 2002 was aimost 5Q percent
(ower than the averaqe grade processed in the last 3
years, ana reflect increased processing rates and lowered
unil Maung, Rrocessing and admimstration Costs.

Meikie Mine

Mekie proayceo 142.615 ounces of golq at tatal casn
cosls of S211 per ounce, compareq 1o 161,832 ounces of
goid at [oral casn costs of $121 per ounce in the Nirst
quarter 0 2001 The higher cash OIS compared 10 1ne
year earlier quarter are rejateq fo hghsr power costs
ana tne 44 percent aecraase in the average grace
processed COMDiNea with & Percent lower recavery rates-
The nigher grages in 2001 reflect the mining ot sevéral
nigner grade stopes during the quarter, whie chanqes 1o
mine sequencing tnis year ied {0 the ceferral of mining in
the nigher grade Sauth Meikie Zone until later this year,
as well 8s the processng of more develapmant ofe than

plannea. Partially oftseting the ower grades was the 63
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percent increase n througnput over the first quarter af
2001, with tne complet,on of Rodec in tne fourTh quarsar
of 2001 Cash costs tor the quarter were aiso affectag by
the Nigher power Costs, as well a5 nigher maintenance
ana ground swpROT oSS A sigmificans amount of 2002
maintenance was brougnt forward inte the Nirst quarter
ang a snotcrete and dinder plant is expecteq fo e
operationaln the 56CONO quarter 10 reducs ground
SuPPOIt COSIS.

Tne mme s forecast 1o produce 707,715 ounces of
Q0id, ana cash costs snould dechne a5 the year progresses
meeting the S173 par ounce target for the year.

Roung Mountain (Nevadd)
Rouna Mountain contriouled 93,572 cunces of goig to

our 50 percent account (n the firsT quertar, compared to
100,369 ounces of goid 1N the year eariier quarter. Total
casn cosTs were $188 per aunce 10f bath quarters.
Production is marginally l1ower than [he same quarter n
2001, when a jarger percentage of tne mill feeq came
from nign grage stockpiles that have since oeen aepieteq
The Mine is On target to Contribute 362,500 ounces to
our mccount {of tne year at total cash costs ot $198 pec

processing rates increasing 19 percent. Siver proguction
tar the first quarter totaled 4.4 Milion ounces versus the
prior year quarter of 3,6 miion ounces. Eskay Craek is
expectea to proauce 366,000 ounces of gola at total
cash costs of 551 per aunce for the ygar,

On tne exploracion front, the primary focus through
the lirst quarter was on the gévelopment ot unaerground

access ramps that will serve as arill plattorms to tollow

up on encourag.ng axploration results 1ast fai, Dnlling ix
expectea ta commence &t tne ena of the second quarter.

remio (Ontaria)}

Hemio contributed 60,980 ounces ot gotd to aur SQ
percent account. at total cash costs of S235 per ounce,
compared 1o 70,836 ounces of gold at toral cash coses of
$210 per ounce 1n the first quarter of 2001. Marginally
nigher throughput ana recovery rates trom the
commissioning of the new third stage gnnging mill were
more Than offset Dy 16 percent JOwer grades processen
ournng the quarter, which resulted in 12 percent nigher
casn casts. Changes 1o mine sequeacing and oiytion due
to rock pressure in the nign grade B 2one, resulted in
lower grage materiai being gelivereg to tne mill,

ounce,
Prase 1 0f Ine Goig Hill exploration program was

completed during the quarter, Consising of 42 anil poses.
Compiete resuits 3ce Stili penaing: however, eafly
InOIcations sugQest that tne resufts wal warrant

addmoﬁal wOrk,

Eskay Creen (Britisn Columbia)

E<kay Creek haa an excefient first quarter, producing
85,282 ounces of qoid 2t total cash costs of $33 per
ounce. compared 1o 77,048 ounces of Qold &t total cash
costs of S4€ per ounce ih the first quarter or 2001. The
nigner proguction and Iower costs refiect higner mning
ang processing ratas and higher sdver Dy-proouct Credits.
Proguctivity improvements in the underground and a
new 1ailings pipeline (commissioned mig-2001) ang
el7or1s to ce-boftie the processing circwit jast fall
resulted in mining rafes ncreasing 15 percent and
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Management s Currently reviewing alternative mning
plans; Rowever, it 3 likely That the operanon will fal
marqinally short of (s annuai pran of 304,000 ounces ta
Barrich's account af a ¢asn cost o} $192 per ounce

Pigrina Mine (Peru)

Pierina Nag an excellent irst quarter producing 214,649
ounces ol gols, compared to 205,766 ounces of gold n
tne first three monns of 2001, Higher mming and
processing rares more tnan offset jower grages processed.
Tolat cash cests tor the quarter were (ower than plan at
S&5 per aunce, versus $43 per ounce in the prior year
quarter 2002 also represents the 1irst time aelerred
mining ¢SS Nave peen amortized (nto Easn COsts.
Pierina 1s on target to proauce 820,000 ounces of gold
at total casn costs of S77 per ounce for the year.

MANAGEMENT'S DISCUSSION AND ANALYSIS



Yilgarn District (Western Austraiia)

Plutahic Mine
Plutanic, the largest of the three Yigarn District mines.

progucea 62,227 ounces at gola, 1 percent more than in
tne first three months of 2001, Tne increase refiects 12
percent nigher graces, assocatec with higher
unaergrouna mining rates. Total cash cosis were S18B
per ounce, siMilar ta tne lirstInree montns of 200\
Proauction 1s expected 1o rise in the second nalf ot the
year ana ¢asn costs gechne as mining of nign-grace
stapes in the Timar 2one Dagins. Tne Mine is on lrack 1o
proguce 325.052 ounces of goia at total casn costs ot
5156 per ounce for the year.

Dariot Mine
Danot produced 35,568 ounces of goid in the 1irst three

mantng of tne year, 12 percent mqner tnanin the year
garher period due {0 Nigher mening anq pracessmq rates
Total cash costs were S164 per ounce, simar (o The tirst
querter 13st year at $160 per ounce. Tne Mine 1s eapected
10 proguce 139,145 ounces of goid at total casnh costs of

$154 per oynce for the yearl,

Law|ers Mine
Lawiers prodyced 25,711 ounces, comparea to 24.937

ouncas n {ne first quarter of 2001 Taral cash costs were
$188 per ounce, compared o $200 per ounce in the
same quarter of 2001 The higher proouction ana lower
casts were due to higher grages beng processea and
JOWEr unmit mining and processing costs. Tne Mine 13 on
Tyrqet to meel ifs target produchion o}107,777 ounces of
gola 10 2002 at total casn costs of 5178 per ounce.

Kaigoarfie - Super Prt (Western Australia)

Kalgoorle proauced 86,818 cunces of goia to our 50
percent account, 12 percent lower tnan tna hrst three
menins of 2001 Total cash Custs were $218 per ounce,
compared to S197 per 0unce in the same quarter of 2001.
The 1ower production and higher casts were primarily
Que 10 Mining taking place in Iower grade 20nes of the
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open pit. Lower grades were pactaily offset by an 11
percent increase in Inroughput, refiecting wmprovea m
av8iaDiliTy over The priof year. The Mine s on pian [o
meet our production target of 367.433 ounces of galc at
total cash costs of $205 per ounce for the year. The
OINC venture MAnagement group 1S assessing
3lternatives 1o Wmprove the Cost Structure of the
operalion.

Bulyannhulu Mine (Tanzania)

Bulyannulu produceda 85,034 ounces of gold ar 1orai cash
cosis of S208 per qunce Produclion was siightly aheaa
ot pian, retiecting Nigher processing rates, Ungergroung
proguction continues (0 buil@ up toward the targey of
2,750 tons per day in the thira quarter Casn costs wére
10 percent abeve plan, primarily due To higher
1ransporration ana rafining COStS a5 a result ot d higher
proportian ot concentrate produceq versus plan.
Moaificasions to the tatation cirCurl, whiiCh are Scheduted
To be completed in the secona quarter ana 2 new
concentrate transport congract, whIiCh will take effect jate
in the secong quarter, are papecled ta Iower CoSts. The
Maaiticatians o the Hotation Circuil are expecteq 10
improve The recovery rate from 85 percent auring the
hirst quarter to aesign o! B9 percent. Tne Mine is
expected [0 meet its producrion targef of 362,179 of gotd,
ang cash costs dre expected 1o dechine Ihrough the year
To average S173 per ounce.

On the explaration front, the incline §o access the
East Zone from (ne 4,700-mgter ievel was compléted
during the first quarter, praviging an expleration
platform 1o aegin aniing tne zone 1ater this year.

Other Preperties

The 3ix mines nclydea in Other Properties togetner
proauced 117,315 ounces of goid 3t an average total cash
cost at S197 per ounce, campared 30 190,873 ounces of
goidn the first quarter of 2001 af an average totai césn
cost of $225 per ounce. For 2002, Otner Praperties are
eapacreq 1o produce 340,000 ounces of gold 8t an
average fotal cash cost of $193 per ounce, By year-ena,

MANAGEMENT'S DISCUSSION AND ANALYSIS



ali of the munas in this groug other than Margold, wihich
produces about 30,000 ounces per year, are aapected 1o
nave ceaseg operat,ons due (0 the depletion of reserves,

DEVELOPMENT AND EXPLORATION UPDATE

Alto Chicama (Perw)

Based on tne results of wide-spaced driling at Alto
Chicama, we have calcuialea an inferred resource of 61
milion tans, grading 0.057 ounces per ton, for a total of
3.5 million ounces of gold. Preliminary metaurgrcal
results on the oxige matenat indicate the ore (§ amenadle
to heap leaching.

Drilling §0 far has cencentrated an tne Las Lagunas
NOfTe farget area We nave already spent $3 million on
the project ana based CN the results, we have increased
the 2002 expioranon ana asvelopment pragram for Ajto
Cnicama trom SS mullion to S20 mliion, whiCh wilt Do
espensed. Tweive ariil [1gS wili ge depioyed Py mid-year,
up from tour at the beginning of The year, in oraer to
bring arill SPACING 1o reserve status aensity. Since tne
gepoSIT 1S Open to the NArIN ANA SOULR 33 well as at
deptn, ariling will also focus on s{epping out to €xpana
the rescurce. Other abjectives for tne balance of the year
JnCluge metaliurgical test work and mine ana process
planning ane permitiing.

we pegan maploring the Alto Chicama property in the
tirst quarter of 2001, when we were successful in
tender Dy the Peryvian State Mining Company,
Centromin. In order 10 aCquire 4 10Q% interest in the
properly, w& must CoMmmut to speng 56 nullion over three
years ang prepare a feasidildy stuay for the development
of a mine. wnen we etect (0 proceed with development
we must pay Centromin 52 mition which will be & credt
aqainst Centromin’s refained pet smelter royaity of 2.51

percent.
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Pascua/Velagero District (Cnile and Argentinal

Tne 25 millon-ounce Pascud/Velaaare Qistrict 1s one of
the |arqest undeveloped gola district in the world. The
Company i$ taking a unifieq approach to cevelopment,
which is expected to entail fwo large open pit minas
lacatea thresé miles from one another, sharing
intrastructure, agministraton and servica tunctions. Tha
smalier veladaero deposit 15 expected (o 0e gevejoped
first, loliowed by tne larger Pastua-Lama aeposit,

The program ler 2002 a1 veiadero includes: oetasled
aefinition Qniling 10 eapana the reserve; conTinued bulk
meT2(lucQical test work for optimization purposes; ana
anfung inta the ore body tor bulk $ampung ana

geotechnical nvestigation. Approximalely 825 tong of
or# grade material nave been removed fram the tunne|
and test leach pads have been sel up on Site Lo provida
optimal aesign critena, AN updalel feasiolity study IS
scneduled te pe completeq n the seccna quarter. The
teasipilly stugy envisions a vatley hill heap leach with
twa-stage Crushing and a MerrillsCrowe recovery system.
tntilt drill resuits ana neap leach testing dufring the first
quarter of the year were very encouraging ana snhould pe
compiete By mg-year. In addifion, the impact of the
recent Argentinean peso aevaluation 1s being assessed
AS with oTNer MiNiNg operations around the worid in
coufiries experiencing devaluation. iIf Shoulq have 3
positive impact on both capital and operating costs for
Yelagero ang Pascua-l.ama. for the year, an aoaitiohal
S15 mdhion of eapleration and gevelopiment is expected [o
be expenseq tor velagero, above the previous $9 milion
budqet tor the Pascua/veladere oistrict

Al PasCua-LBma, we are evaiualing the synergies
with Velagero, tne impact of the peso devaluation on ths
praject's ecanomics, as well as carrying aut optimization
wOrk ana parmithing.

MANKAGEMENT'S DISCUSSION AND ANAL YSIS



Tanzania (East Africa)

In Tanzama, aril programs are underway on seven
properties 1esnng targets outiined during last year's
program. Infidl resuits are positive and foliow=up work
continues. arrporne geophysical surveys ang ground
surveys unaerway on olnar earer stage properties are
iaentifying new sargers for crul testing iater this year, A
feasibility stuay for tne Tulawaka project 1s expected to
be compleren in the fourth quarser.

Anstratia
\n Austrand. engineering field ynvestigations and

metallurgical tast work-studies to oplimize the scope and
economics ol ine Cowal project are unaerway. The
20.000-meter arill program. wnich began during the hirst
quarter was naiteg on Marcn 22, when 3 New South wales
court granted an interim ijuhclion over the protection ot
retics, restraining the company from carrying out certain
acTivities rejatea 1o the project, ncluding ariing. Finai
nearings are scheauied [or May 1-3, 2002.

Eisewnere in Auslralia, eaploraron drahng programs
are ungerway [esting numerous 1argets tor Plutonic-style
runeralizabion an the extensiva Plutonic Ming property.
The fieia program 3t the Tanam: joint venture snould

begin in The second quarter.

unrted States

A deep arill program is in progress af the Ran property
Jocateq agjacent to the north ena of the Golastrike
Property While qata compiatian ang evaluation are
uhderway at Dee and Rassi, Iscated 3 miles north of the
Goldstrike Property, we are dentifying and priarifizing
darill targets, with arill programs pianned tor the secend

naif of the year

AMORTIZATION u[
AmorTization totaled $123 milion, or S85 per guncein

tne tnree months ended March 31, 2002, compared to
$118 mittion, or 576 per ounce in 2001 The increase in
amortization per ounca is due to Righer amerhzation at
Golgsinke witn tne campietion ot construction of Raaea
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in 200, the reduction of reserves at Meikle and higher
amortization associated witn the start-up ot Bulyanhuly

ADMINISTRATION

in the tirst three months of 2002, adminisiration COsTs
were 517 million, a decrease of S5 multion, or 23 percent
Qver the comparative period in 2001, reflacting the effect
of integrating Barrick ang HomesTake ana [he associated
aoministrative synergies. The costs in the (irst three
months of 2002 includeo S3 milion ingurreag at certain
Hamestake offiCes, which Nave NOw DaeR closed.

INTEREST EXPENSE

We incurrea S13 mutlion i interest costs in the first three
months endea March 3), 2002 related primarily to our
$500 mulion ot debentures, and the $S200 mifion
Bulyannuu project hinanging. In thk first three montns of
2001, we incurrea interest costs of $19 muton, which
incluged nterest of $4 muhon an former Homestake
porrawings that were repaid i Qecemoer 200\ in the
nrst quarter ot 200), S15 million of interest costs were
capitalized at Rodeo, Bulyannulu ang Pascua. In 2002,
none of these projects qualifiea lor capitanzation of
Interest as a result of complation or geferra) of
€onstruction, and accordingly we expensaq all of the
interest costs sncurred in the Nirst three montns ot 2002,

NON-HEDGE DERIVATIVE GAINS (LOSSES)

During the three months enaed March 31, 2002, we
converted supstantially all ol our written goig calf options
1nto variable price sales commitments, These vaniacle
price sates commmments are being accounted for as
narmai fales cantracts, with the effect that changesin
tneir lair valués are not recegmized i Current perioo
£arnings. We ajso elected 310 apply heage accounting tor
certain other contracts etfective Marcn ), 2002, Qur
Australian aollar toreign exchange COntracts have been
gasignated as casn tiow hedqges ot our Australian casn
operating costs. and our fiaed iNteresf rate congracts
nave been designatag 3s hedqes at interest mncame
generates on cur ¢ash and snort-term jnvestment

MANAGEMENT'S DISCUSSION AND ANALYSIS



najances. Consequantly, in the first tnree monens of
2002, as well as 0 fulure pernods, our earnIngs wifl pe
arfectod to a lesser agqgree by volagily in spot goig
prices, foreign currency eichange rafes and Lidor
\nterest rates. The total 108S &n tha non-nesge derivalive
positions At were markeao-marker trough earnings
was S1 mitlion i the first three montns of 2002.

AS a result of the merger with Homeslane, we
assumed 1.B milhon ounces ol gold §pot geterred
contracls at year-end 2001 Of this total, 1.1 mihon
qunces were qOId cantracts genominated jh Australian
acllars (AS) with an underlying value of AS621 million.
Punng the first quarter. we converted these AS gola
contracts 1nto an equal amount of WSS gold spat aeterred
contracts ang AS621 mdiven of AS/USS foreiyn exchange
forwaras, applying the AS foreign exchange contracts as
neages of our Australian casn operating costs. when
adoed to our exiSling AS hedges, we Nag AS718 mithon
nedgea at rates I8t will #nsure appraximately S0
percent of our local AusIralian costs are hedged at an
average of approximately 1.5. S0.50 for the next four
years.

in the nrst three monens of 2001, we recorded a
mark-to-market gain of $52 miliren on Non-hedqe
derivative posILIONs, wnich priMmariy reflected the smpact
ol the law spat qola price of S254 at March 3), 2001 ana

(Ow INTRrEST rates On outstanaIng positians.

INCOME TAXES
Our income tax expense for the irst three montns of

2002 pas dechned pnmacily due ta 3 higher portion of
earnings peing reaized in 1ower 1ax rate jurisgicuions. ang
the Lenefit of 1ax Synergies associaled with the
Homastake meryer, primarily félated to mntegraung our
NOTLN American operations. SAould 3pat ggid prices
ramain at current |evels, we expect the effective tax rate
10 remain at the present level througnout 2002, 1f goid
prices were to nise supsiantiaily, we woula expect the
alective 1ax rate to rise, with & higher portion ef
earmings being earned in the Unitea States, Canaaqa,
Ausirai@. Peru and Taniama where Lax rates are nigher
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LIQUIDITY AND CAPITAL RESOURCES
We Delieve our 2bilily 10 generate casn fiow from
operations fo rewnvest it cul business 1S one of our
funaamental financiai strangtns. Combined with our larga
£35n ang snort-term investment nalance of $840 milkon
at Marcn 31, 2002, ang our S1 piilion ungrawn bank
faciity. whith we rensewes on Aprit 29, 2002 for anotner
hve-year tarm, we nave sulficient access 1o capital
resources if required. Tne Cred:t Agreement, which 1s
unsecured, matures Apnii 2007 Tne facility nas an
interest rate ot Lidor plus 275 10 .35 percent when
ubihizeq, ana an annwuat tee of .08 parcent. We anicipate
that cur operaling activities in 2002 will continue (o
pravide us with €asn flows necessary 10r us 10 continye
aeveiopiNg our \nternal projects and to ulilize 10r
potenhial 8cquisitiONs.

We qenerated oparating cash flow of S151 miltion in
the three mbnrns endgd Marcen 31, 2002, comparag 10
$202 milon in 2001, The lower cash flow o 2002 1S que
in [arge part 1o S28 milkon in merger related payments
that naa been aceruea af DecemBer‘B_L 20Q). wizn 50
percent of our goIQ expected to ©e 5014 1N the spat
market in 2002, the volatility of gola prices Could attect
the amount of aur future operating casn tow.

INVESTING ACTIVITIES

Our principal investing activities are for sustaning capital
at our existing operafing properties, new mine
development and property and Company acquisitions.

Capital Expendrtures

Capial expendifures tor the three months enves Margh
31, 2002 toraleg S78 milion, compared to $19Q milion in
the same period in 2001, The oecling S principaily due 10
$&3 mulion being spentin 2001 to complete tne
construction ot the Bulyannulu mine, ang $24 million
spent on development activities at Pascua-Lama.
Principal expenditures in 2002 1nctuded S48 million in
NOrth America, comprised primanly of deferrea stripping
at Golastrike. tn Tanzania, capital axpenditures nciuged
$16 million spent at the Bulyanhulu Mine. In Austraig,

MANAGEMENT'S DISCUSSION AND ANALYSIS
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capital expenditures were S7 mltion 1o cover
unaergrounad gevelopment and new mining equipment,
while in South aAmerica (3pdal expenaitures were $7
miition, primarily ter Pierina (54 mihon) and enginaering
ana oevelopment work 8T Pascua-Lama (S3 million).

FINANCING ACTIVITIES

During the tirst three months ot 2002, ouf cash inflow
from hinancing activihies was S34 milion, compared witn
an inflow of 531 migion n fhe tirst tnree manths ot 2001
In the first tnree months of 2002, we generated cash of
$35 million from the exercise of stock options, while 1n
2001 the intiow Principaily reiated 10 the nnadl drawgown
on our Bulyannulu project financing faciity ($32 miton),

ouTLOaK
wo Deheve cans,Ceraple Opportunities exiSt within our
ex(STING assef pase for prafitaple growth, not only trom
our New projects out [rom Qur operaung Mmines as wel,
we nelieve cansoligation ana cafionalizahion of the golg
Ingustry wih continue and with ouf Strong Dalance sneet
angd suostantial cash flows, we Delieve we ara well
posimaned to participate il 1t 8adas vaiue 1o Qur company,
For 2002, naif the projected production ot 5.7 million
gunces of gojd s expected 10 be 5010 at $36S per ounce,
with The baiance scit af $pot gald prices. With totai casn
costs of SIE7 per ounce, T0tal proguttion Casts are expected
10 pe S254 per aunte In 2agihion, Ine Company expects
agministration expenses o be $5§ mifion and
exploration expenses to ke S85 millin, down trom 2001,
peneliting from the synergies from the Homestake
merger. Exploration and development sxpenses are
apout $30 mition higher than ariginatly expected due
tc tha agartional 15 million of explorution and
aevelopment expensed for Alto Chicama ana 515 mulhion
1ar veladera interest expense s expectec to pe 55
miinon, as the Company will no Jonger be capitaiizing
nterest, with the complefion of Bulyannutu ang Rodea
ang the aeferral of Pascud-Lama Capital spenaing is
expected to aecrease to 5228 millian (excluding deferred
stripping costs of S126 million). This would e the lowest
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fevelin 14 years which, Lased ON Current goid prices,
woulid f8sull 1n the highest free casn LOws in our nistory.

we enter the secand quarter with the strangast
palance sheet in the Qol¢ mining maustry, Nign-quality
3ssets, a cagh and snartterm investmem position ot
S840 miion and no net gedt,

NON-GAAP MEASURES

We have snclyded g measure of earnings before non-
nedqQe gerivative gains and 19sses and operanng cash
fiow excluding payments of previously accruea merger
relarag costs, because we believe thal this intormation
wil] 3SSiST Investors' unaarssanaing of tne Iavel of our
core earnings and 1o a5se§s out pertormance in 2002
compared to the prior year. we behieve that conventional
measures ol performante prepared in accoraance with
generally accepteo acCOuntling principles ("GAAP") do
not fully ifiustrate our core earnings. These noN"GAAP
perfarmance mgasures da nat have any stanaaraized
meaming prescrivea by GAAP ang Inerefore are unuinely
To pe comparabie 1o Simildr measuras presented by ather
companies. They are furmsheq o providae aqaitional
intarmation and should NOT be considered in isolation or
a5 a subshitute 1or measures ot performance prepareg in
accoraance with GAAP Below 15 a reconciliation of these
non-GAAP performance measuras.

MANAGEMENT'S DISCUSSION AND ANAL YSIS
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Reconciliation of Net Income Befare Derivative Transactions to GAAP Net Income

[hree months ended March 31, 2002 ang 2001
tin muttrons of Uniteg S1ates Geilars)

Netl income before nan-hedge derivative gains and losses
Nan-heage ¢ervative gains (losses) (net ol tax elfects)

Net income tor the period

2002 200
S 47 S 49

) 38
546 S87

Reconciliation of Operating Cash Flow Excluding Payments of Previously Accrued

Merqer Related Costs to Operating Cash Flow

[hrea manins enced Maren 31 2002 ung 2001
{1 mujlsons of United States doliars)

Qperating cash flow exciuging payments of previously accruea
merger rejated cosis
Payments of previously aCCrues merger relafeq cosis

Operaling cash llow

2002 2001
5119 § 202
(28) -
$15] §202

we Dave included Cash costs per ounce dafa because we
unaerstang that certain «vestors Lse this (nformation to
getermine the Company’s adihity To generate ¢ash fiow
for useé in investing and other activitias. We deleve that
convensional measures of performance prepareq in
accorgance with GAAP do not fully ilustrate the abuity o!f
the operaning Mines to generate cash flow. The qata s
furnished 1o provige aaditionat information ano shouid
not be cansiderad in 1Siation or 35 3 subshitute for
measures of performance prepared in accorgance with

.

GAAP The measures are nct necessarnly inqicative of
operating profit or cash flow from operations as
astermined under GAAP.

We aiso make relersnce to the tarm “Tree cash fiow™.
whicn we genine as casn flow [fom operalions less cash
useQ in [he purchase of property. plant ana equipment.
This cash is available to reinvest in oul buSINess or to
reTurn 1o sharehoiders, ether through diviaends of share
repurcnases

Reconcifiation of Total Casn Costs Per Qunce to Financial Statements

W(hree montns ended Marcn 31, 2002 and 2001
(n milliuns of Uited States Gol3rs except per ounce amounts)

Operating costs per financial statements
Rectamanon and closure casts

Qperaling costs for per ounce calculation

Qunces said (theusanas)
Total cash costs per ounce

2002 2001
§ 266 S 265

m 04)
§ 25§ § 25
1,452 1560
$ s § 161

Tatat cash custs per ounce data «§ cdlrutaled m acarodnce with The Gola [nstitute Produthion Cqst Slahqare (e
“§{ana &), The Co1a [ASTute iF  wOridmoe dssocraticn of suppliers of qold ahd 001a v ouucts 3NA MAWIGYS T9Edmg Nofth
AmerCan gol0 procucery. AGTPUON Of 1NV STndarT (S vakfildTy, n (NE 6aL3 presenled may NOT fo comparaDie (a gald
prevenicd by offwr gaid producer§ Cash ooty per Ounce die derined ITom aMmourlls imewded M (e Sidtements al came
16 (CIUdE NN Tile GPETALNG COSES SuCh €3 Mg, protetang, samumstialion, 1oydllies an0 production Lyaes, bul RaC1uge

AMOFUIakah, [eClaaton COSLS, LIANKING COTS. aNG taprai, GevelopMeNT Ang hiploration

BARRICK FIRST OUARTER REPORT 2002

MANAGEMENT'S DISCUSSION AND ANALY SIS

' /3



Consolidated Statements of Income

{0 rsliions of United Stales aoliars, except per share 03la, US GAAP 0s1s) Toree months enced Mareh 30,
{Unaudited) i - 2002 2001
Goldsales . s 478 S 499
Costs and‘expenses i -
Operating 266 265
Amortization 13 ns
Agministration 7 2
Expioration ana business derelopment 20 29
- ’ , 4% m
Interest and other income 9 2
interest on fong-tecm dedt 13 )]
Non-hedqe dervative gains (1osses) (nale 5¢) () 52
income befare income taxes ana other item ' i qa 15
Income taxes . ) @n '
jncome before cumulative effect of cange in accounting pn'nciple- 46 88
Cumulafive eftect of change in accounting pnaciple - /]
Net incame s 4% 5 @ " -
Comprehensive income (note 8) § )
Per share data (nole 4) B T
Net income before cumuldtive effect of cnange in accounting
ptinciple
Basic and giluted § 0.09 S 0%
Nel income
’gasx: and tilyted . . . ) 0.09_ S 0
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Consolidated Statements of Cash Flow

(in ramions of Unlea Sintes dollars, US GAAP bas)s) Toree MONIRS enced March 1,
(Unautifed) 2002 200
Cash provided by- operating activities " s— LY S 202
Cash provideq Dy (used 1n1 INkesTIng activities i
Property, piant and equipment 78) (190)
Short-term investments 72 -
Dther . (6}
Cash (used in) investing activities 3] (196)
Cash pravided by (used in) financing activities
Capitai stock 35
Long-term dedt
Protesos - K?)
Repayments Q) n
Cash providea by financing activities 34 3
Effect of exchange rate changes on cash and aquivatents . m
Increase in ¢ash and equivalents "t - . 179 %
Cash and equivalents at beginning of period 574 816
Cash ana equivatents at end of pericd S 753 S 652

See 3CCOMpaANying NETes to thTerm unaudited cORSoIdated tinancrl statements.
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Con.solidated Balance Sheets

(n muthions of uniled 51a1es doliars. US GAAP bass) AS BUMarch 31, As at Dec 3,
(urwuuiud)_ _ 2002 200}
Assets T
Current assels
Casn and eGuivalents § 153 § Gis
ShorT-term investments a7 159
ACCOuNtS recervable 90 59
inventones and ather culrent assets (note 3) 148 223
' 1,088 104
Property. piant and equipment 3,860 s
Dther assets 274 276
s se2 5 swe
Lianiities
Current lianilities
Accounts Dayable ana accrued abihies S 493‘ s 8
Current portion ol long-term dedt® 9 g
' 502 T
Long-term debl 793 - 793
QOther jong-term 0Dhgations 432 443
Deterred incone taxes 229 244
. 1956 200
Shareholders' equity
Capial stock 4,099 4.062
Deficit mn (163)
Accurulated ofher comprenensive 10ss meé) aon
~ _ 3266 382
§ sz TS 8202

See accompany:ng notes 1o NCes M NBUARES CONSONGITed Imanciat statements

Centnigencies (note b)
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Consolidated Statement of Changes
in Shareholders' Equity

Accumulates other

comprehensive incame (lass)

—

Cumuiative
Caprtal $tock foreign currency Toral

(i mitlions 6! Unuted Sfaes dolars, Shares - {ransiation Dervative sharenaiders'
US GAAP DRsts) (Unaupiteo) (mitions)  Amount  (Deficit) edjustments  |nStruments Other equity
“Balance Decemaer 31, 2001 53 s4062 5 O8) S (23) s S ® LT
1ssued 3 ki - . . 7
Net income - 46 y 4%
Other comprenensive (10ss) (note 8) . - . ®_ m 9
BalanceMarcn 3. 2002 539 54089 S (M S ) S22 5 (8 $3.266
See accumpanying nates 10 nferim unaud ed consohdataa hnancial stalements,
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Notes to Unaudited Interim Consolidated Financial Statements
(US GAAP)

)  BASIS OF PREPARATION
The accompanying unavailed INtenm consohgated financial stalements have been prepared in BCCOraance with the rutes

ang reguiations of tne united States Securitigs ana Excnange Commussion far the preparanan of intenm financial
information. Accoraingly, they do not in¢lude all ot the information and Qisciosures required Dy Uniteo States generatly
accepted accounting principles {“GAAP~) for annval conscliaated financial statements, Except as disclosed in note 2. the
accounting policies used in the preparation of the accompanying unaudited (Nterim consohdared financial statements are as
those descnoed in our audiled consolicated finsncial stalements and the notas tnereta far the theee years ended Decsmber
31,2001

10 tng opinion ot management, ali aqyustments considered necessary for fair presentation of results tor tne perioas
presented have neen reflectea in these financial statements. Operaning results for the peroa endea March 31, 2002 are not
necessarily INcicative of Né resuits tnar may be expectea for fne tull year ending Decemaer 31, 2002, These unauaiteg
nterim financial statemants Snouig 08 read in conjunction with the auditea annual financial statements and the notes
tnerelo for Ine three years endea Decemper 31, 2001, |

Tha preparation ot our consoligated financial sSATEMENTS (equires Management to make esumates 8NQ assuMPTIONs
that affect Tne reported 3mounts at assets ana (iadilities and disclosures of contingent assats ang li:ablﬁtues at the gdate ot
tne financial statements and the reported amounts of révenues Bng expenses ouring the reporming period. ACTual resulls
could aifter from tnose estimares.

On December 14, 200). 3 wholty owned subsidiary of Barnck merged witn Homestake Mining Company ("Homestake™)
The merger was accounted for as pootng-otinterests Tne ynaudited interim financal statements give retroactive effect ta
the merger. with ail panods presenteq as 1! Barrick ang Homestake naq always been combnea. Certam reciassificatons
have Deen maas [o conform the presentatian ot Barrick and Homestake.

2 ACCOUNTING CHANGES
A Gacgwlll ana other intdngiple assets
We acopted FASB Statement No, 142, Goodwili and Other intangible Assets (SFAS 142), effectve January 1.2002. Since

we nad No goodwll or otNer INtangible aszers at the date of adoption, this atcounting Change nad no effect on our
consotidated financidf statements.
B Accounting fer the impsirment on disposal of long-ived assets

we adoptea FASB Stafement No. 144, Accounting for the Impairment on Disposal of Long fivea Assets (SFAS 144,
elfective January 1, 2002, The adoptian of this néw statement haa no effact On our conselidatea hinancial statemants.
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3 INVENTORIES AND OTHER CURRENT ASSETS

Gola in process and ore in SToCkpiles exctudes $22 milon
(December 37, 2001 - S46 millian) of stockpied ore which
iS NOL expectea to pe processed ;n the following 12

Maren 3), Dec. 31,
2002 2001

Gold 1n process ana ore in Stockpiles S % § 14

Mine operaling supplies 58 7 months. This amount i$ included in Other assets,
Derwative instruments tnote b 4 n
§ 188 S &

4 NET INCOME PER SHARE
Net income per Share was calculared on tne pasis of the weighted average numogr Of COmMMON Shares Outstanding tor the periad

which arountea to 536 million shares (2001 ~ 536 myilion shares).
Dinted net income per share reflects the aiutive effect of the exercise of the cammon share purcnase eptons curstanding as
at the end ot tne penod. The numper ot shares for the diluted net ncome per share caiculation lar 2002 ang 2001 were 537

Milion shares and 536 MiliioA shares, respectively

S DERIVATIVE INSTRUMENTS .

A  Derivative instruments
we utilize over-the-counter ("OTC") contracts as tné primary basis for entering into derivative transactions, These privately

negotiated agreements, CoMparea to exchange tradea contracts, aliow us toincorporate credit, tanor and fiexbility nto the
contracts Tne underiyinNgs i the confracts inciude commoaities, interest rates, foregn exchange r'ate's‘ or beng inoices with
aiversifieq creqit exposure, e do not enter inte dervalive instruments wiich we would consider to be leveraged For a full
desceiption of our abjectives and strategres for using derwvative instruments; the nature ana principal lerms of the
gerivative INSTUMENTS we use: the valualion technigues used to estimate the fair value of derivative (nstryments; and the
nature of creait and markel 7:5ks associateq with the derivalive instrument we yse, refer 16 our audited ConsoLdATEY
(inancial statements far [ne [hree years enged Dacember 3), 2001

B Derivative jnstruments exciuded from the scope of SFAS 133
we have enteren into the following spot deferred sales contracts. with varnous CouNterparmies, that estadlish seling prices

for future goid and SHver proauction. ana which act as a neage aga:nst passible price fluctuations ih gold ana siver.

Sehequled for aellvery in 2002 2001 2004 2009 2006~ Total
Spot deferred goid sales contracrs

Ounces nousands) 2100 2,600 2,600 1500 9,000 18,000

Average price per ounce § I8 5 M0 § 340 § 135 S U2 s 344
Spot deferred silver sales cantracts

Ounces (thoysanas) 12,000 8.000 3.000 2000 1000 26,000

AVEraqe price per ounce § 415 S 505 § 510 3 50 S SI0 S 492

Tne average price of tne spor deferred contracts reflacts the expacted future price \nCorporalng an average Iease rate
assumprion of 2 009, Lease rates are fizeq on 100% of tne position fnrougn 200S. The weignted average |ease rate on tha
total spot qelerrea posihion is 1.78%%. vanations belween the lease rate assumplion ond the acludl i2ase rates will IMPact

the final realized seliing prices.
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During the tnreg MONINs 8noed Marcn 3), 2002, we excnanged cortain written Qoo call options and min-mas qold
aptians at fair value 10r Variaple Price Sales Contracts with waentical notional amaunts of Qoid variable Price Sales
Conlracts are Contracts whereby we will dehyer 3 specifien quaniTy of golo on a Yuture date that s determines Oy us

Al of The variaple Price contracts have eapected aefivery gates in 2005 ana peyond Furtnermare, we have tne nght
at our sole giscrefion [0 SEt a devery cate for any Variabie Price contract for up {015 years from its inception date The
contract price equals tne gold spot price Supject 10 3 specitied maximum ('Cap”) Dased on markel Conditions «n tne years
\ncicated In tne taple below, pius 2 fixed teg, The contract price wili 08 agjusted n the same manner as price agjustments £o
spor oeferred contracts for tne period from these gates to the expacted gelivery gate in 2005 and oeyona, Certain of these

contracts aiso have 3 specitied mititnum (~floer) price.

2002 2003 2004 2005 2008+ Total

Cap and floor expiry cales
variabje price gold sales contracts (previously written call options)
Oungces {ihowsands) 1100 350 620 450 1240 3.760
Cap price per ounce S 300 5 337 S 3} S ;T S w2 § 33
variable price goid sajes contracts {previously Min-max call cprions)
Qunces (thoysands) 1.200 3%0 - . . 1550
Cap pnce per ounce § 299 § . . - § 30
Flaor price per ounce $ i § 8 . . - §

While these contracts meet the definition of a derivative under SFAS 133, we Nave determined ana aocumented (nat the
normal saies exception included inparaqraph 10(b) of SFAS 133 applies to such contracts. Accoraingly, our spot deferred
saias contracks ang vanable price sales cantracts are not aCCOuNIEa tor as dervatives pursuant to SFAS 133

Our outstanding §oid and sdver saies commtments at March 31, 2002 nad an unrealized mark-ta-marker toss of $127
mifhion (calcutated at a spot price af S302 per ounce ana $4.64 per cunce 10r goid and siver raspeCtively, Prevawing market

interest rates and volatiitias),
C Cashflow hedqes
Wwe enternto foreign=currency 1orwarg eaxchange contracts to necge our toreigh curfency exposure 10 cash operating Costs at our
AusTraliah mine sites that are danaminated in Australian yotlars. Effective March 1. 2002 we elected 10 3cCount tor these
Ccontracts as cash flow Nedges in accardance with SFAS 133, The changs in expected ¢ash liows ana the cnange m The farr vae of
the gervalwe have Deen MeAsured based on the forward rate. which rasulls in these contracts being 100% effective

In agaition, etfechve March |, 2002 we elected for certain of our receive fixed inferest rate Swaps, win 8 total notional
amount of $83Q miflian, 10 De accounted for 3s cash Now hedges of expected future interest ncome Brising on our cash ana
SParT term nvestments. We nave determined tnat these interest rate swaps are 100% affective pased on foryard rates used
to measure changes in tne torecastea luture cash flows as well 4s CNANQES (N tne far value of the derivahve instrument,

For the three mantns ended March 3, 2002, we were not requirea to recara any heage neffectiveness (n earnings

0 Transfers to/from othef Comprehensive income
For cash fiow nedages. gains ¥nd 105ses on aervative contracts that are raclassifiea trom accumulated other comprehensive

\ncome [0 currgnt-period earMINGS are inciuded ¢ he 1iNe item which the neédged em is récorded, 1n the same perog the

forecasted transactan attects earnings.
In tne three MONTNS endea march 31, 2002, we transterrea gawns o1 $3 Milion trom othes comprenensive income to

earnings (n the next twelvé manths, gains of S16 Muiron accumulytea in other comprenensive income are expacted 1o be

transferreq to earnings.
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£ Fair value of derivative instruments

Fair vaige of dervative inSirvments ar January 1, 2002 n6)
penvatve instruments entered inta or setlied duning the period %)
Change (a fair value of @envalive instrumens during the period ]
Fair value of derrvative mstruments at Mareh 3, 2002 $ (30)

The lair values of derivative assets and liabiities refiect the nerting of the fair values ol individual gerivative instruments,
and amounts due to/Hrofm counterparties that anse rom genvakive instruments, when the copaitions on FIN No. 39,
Qitsetting ¢f Amounts Relatea ta Certain Contracts, have peen met, Amounts receivadle from counferparnies that nave
oeen offser 39ainst derivative hadimes totallea S51 mihon at Maren 31, 2002,

F  Derivative instrumants outstanding at March 31, 2002

Maturity 2002 2003 2004 2005 2006~ Tatal
wntten gald cali options :

Ounces (shousanas) 190 - 240 100 230 160

Average strike price S 2 < S ™\ § /I s 380 $ 35
writien siver call options .

Ounces {thousangs) 10,000 3750 5.000 2000 20,750

Average pigrcise price per ounce 5 489 S S5 S 28 § 500 S 506
(nterest rate heages

Receive lixed - swaps and swaplions ..

Notional amount {millons) § %0 S 475 S 250 S 300 § 20 S 1,095

Fued rate (%) 4% 43% 5% 4.8% 45% 43%

Pay lixed - Swaps anad swaplions

Notroual amount (milkons) S 75 $ 500 S 5%

Fuxed rate (%} 652% 55% 5.7%
Gold |ease rate swaps

Recave fixed, pay fi0anng

Notionai (Thousands of ounces) 340 45l 440 9 4,033 6.155

fuxea rate (%) 12% 2.0% 21% 2% 2% 24%
Yotal return swaps

Notipnal amount (midlions? S 1 § 180 § 265 S 80 158 S 758
Foreign exchanqe congracts
€S currency contracts :

Notronal amount (CS millions) § m S 88 S 203

Average price (USS) 5 064 S 04 S  0.54
AS currepey conlracts

Nerionat amount (AS millions) 5 134 § B0 S 205 5 WY 5 30 $T8

Average price (USS) . 509 $05 § 050 S 050 5 0S5 § 050

writren ¢ayl aptions can only P8 8xerc(seo by the coun[erpahies on tne expify gate and Can be \ncorporateda: at our
aisceetion, into 3pot aeferred contracts and a delivery dare scheduiea at any time for up to15 years. There (s no
requirement 1or us (o cash settie thase transactions,
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6 CONTINGENCIES

A Envirohmental
Our Mineng ana axploration activilies are Subject fo various tederal, provincral ana stale laws 3na requlations governing (ne

protection of tne environment. Tnese 1aws ang ragulations are continually ¢hang:ng ang generally oecoming more
(eSLOICHIVE. We CONauCT QUf OPErations so as 10 Prolact public NEAIth &nd the environment and we believe tNat our
operations are materially in comphiance with alk applicable laws ana regulations. We nave mage, anc expect Lo make in the
future, expenoitures 1o comply wilh Such J2ws and requiations

B Lmoation ang claiM3
In Octoper 1997, Homestake Canada Inc.. ("HCI™) 8 wnolly"owned supsidiary of Barrick enterec (Nt 3a agresment with Inmer

Mimng Corporation (“Inmet”) ta purcnase the Troiius mine 1n Quepec tar SO Million pius working capital. in December
1997, HCI terminated the agreement arter determuning that, on the basis af gue aivgence studies, conditions o ciosing tne
arrangement would not be satisfiea. On Fedruary 23, 1998, Inmet fitea suit against HCH i tne British Columpia Supreme
Court, disputing the termimnation of the agreéement ana alleqing that HCI had breacneg the agreement. On January 15, 2002,
tna Supreme Court of Bnfish Columbia released ;s decision n the matrer ang found in favour of Inmet ana eyainat HCL
Specitically, the Court Neld tnat inmet shoula be awarded equitabie damages in the amount of CS88.2 mulion, whicn amount
was accrued at December 31, 2001. Tne Court 6id not 8wara Inmet prejudgement interest Inmet nas requestea tne Court
{0 re-open the frial to permMIT (Met to Make SubMSSIONS 0N LS Claim for prejudgement interest from the gate of the breacn,
by HCL. The Court Nas nok yet nuled oninmet's request. On Féaruary 7, 2002, HC filed & Nouce of Appeat of the aecision

witn tne Britisn Columpip Courr of Appeai
On April 30,1998, we were aadea as a defendant in a ciass action lawswil INitiated against Bre-X Minerals Ltd.. certain ot

its irectors ana otficers or former directars ana otficers ana atnars in the Uniteq States District Caurt for the Eastern
District of Texas, Texarkana Division. The ciass action alieges. among ather tnings, tAI statements maae Oy us in
cannecTian with our efforts 1o secure the ngnt to aevelap and operate the Busang gold gepositin East Kaiimantan,
inaonesia were maternaily faise 3nd misleading ana omilted ta stare matenal facts relating Lo the prelminary gue dirgence
iAvesSTIQarion uncertaken Dy us i (81e 1996 On July 13, 1999, the Court &ismissea SNe CIaIMS aQaiNss us ana Several otngr
defengants on the Qrounds tnat the plaintiffs nad failed To state a claim under United Statas securities laws. On Augusig,
1599, the plainti!fs fileq an amended COMPplaint resTating their claims against us ana certam other aefendants ana on June
14, 2000 fijea a turther amengea complaint. the Feurth Amenged Complaint On March 31, 200, the Court granted in part
ana aenigd 1 part our Motion to Dismiss the Fourth Amendea Compiaint. AS a result, we remain a detendant in the case.
We pehiave tnat tne remaining ciaims against us are witnout mertt. We fieq our formai answer to the Fourtn Amenasd
Complaint on Aprit 27, 2001 denying alt relevant sliegations af tne plaintifts against us. Althougn a trial aate nas been set
for July 9. 2002 in Texarana. Texas. it presently appears unlixely that the tral will commence at that ume  Discavefy in
(he case Nas been stayed Py (he Courl penaing the Court's Gecision on wnetner or not to Certfy Ine case as a (13ss 3ction
The amount of potentiat 103s, sf any, whiCh we may Incur arsing out ot the PIAINTIfTS Cidims 1S Not Currently daterminable.
From 1yme to me. we are involved in various Claims, legal procseaings and complaints arising in the orginary course ot
pusiness we are also subject ta reassessment for «icome ana mining taxes for certam years. we co nat ogheve that
agverse ¢eciSions In any pending of threatenea proceeqings rejated to any potenfial tax assessments or otner matrers, or
aPy aMOUNt wnicn ( May D€ required ta pay Dy reason thereof, will nave @ material adverse etfect on our hnaneial condition

or futura resuits of opéerations
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7 SEGMENT INFORMATION

IRrae monLns enoea March S 2002 2001 TAree monins ended March 3L 2002 2001
Gold sales Segment incame (joss) tefore
Goldsyrike S165 5218 income taxes
Piarina 10 62 Golgstrike 22 68
Eskay Creek 28 24 Fierma - 15 [
Bulyanhulu 27 : Eskay Creek 4 N
Kalgoorle 29 k) Bulyanhwly } -
Hemio 25 5 Kaigoorhie 4 'y
Piutoms e0 18 Hemlo 4 3
found Mountain 33 30 Plutopic 6 6
Ocher 4] il Round Mountain . ] 6
478 499 Otner 15 )
Dperating costs as 16
Goidstrike . 109 it}
Pierna 16 10 Exploration ang business oevelopment (20) 129)
Esxay Creeh 3 3 Corporare eapenses, net (20 128)
Bulyanhuiu 18 - Non-heage derivative gains (10ss) U] 52
Kaigooriie 20 4 (ncome Taxes ) 27)
Hemlo 18 v Net incame $4 S &
Plutonic - R n
Roung Mountgin 20 20
Qther 5Q 64
266 265 )
Amorrizatien
Golgstrihe E7 | k]
Pierina kL] 38
Eskay Creex ) 10
Butyanhutu 8 .
Kalgoortie 5 4
Hemlo 3. 2
Plutonic 2 2
Rouna Mountain 5 4
Other 16 i
123 118

8 COMPREHENSIVE INCOME

thfee mopths anded Karch 31 2002 2001
Net income S 4 S 87
Foreign currency transiation adjustments 8 (36)
Transters of (gains) Josses on dervalive nstruments 10 earnings 3 b
Erfectve component of changes in fair value of cash flow heages 4 -
Other . (&)

§ 37 S 52

Comprenensive jrcome
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Mine Statistics

BARRICK FIRST QUARTER REPORT 2002

UNITED STATES
Betze-Post Meikis " Goiastrike Total Round Mountain
Tnree monins ended March 31. 2002 200 _2_0_02. 2001 2002 2001 2002 200
Tons minea Gnousands) W a9 0 02 3Ten 425 814 8580
Tans pracessed (housands) 241 20% 382 235 2803 2770 8215 8420
Average grade (ounces per ton oy 0282 0414 073 0203 D3e o8 00w
Recovery rate (pescenn) 825% 606.0% 90.1% 941% 85.1% B8Be6% - -
Praguction (inousands of ounces) 341 @ 143 162 B 63 ——93 00
Proguction costs per ounce .
(ash operaling costs S 23 § 184 S 202 § 108 S 210 § 182 S M5 |
Royalties and production [axes b 10 9 n 1 N 10 7
0Tl cash costs 29 14 oam @ wmm e we
Amornzahion 51 48 107 54 &8 50 5 qa
Reclamahion 4 2 2 3 3 16 Il
Toral proguction costs S 214 5 245 S 320 5 W5 8 § 25 § 255 § 2%
Capitai expenditufes (uss millions) S 2§ “ 5 ns % S &S 0 _S__—'.S k)
AUSTRALIA
Piutanic Darlot Lawlers Kaigoarlie
Three manths ended March 31, ZQOZ 200 2002 200 2002 2001 2002 200
Tons Mined (tnovsanas) 3,066 3159 200 1% ® W 064 M9
Tons processed (Mowsangs) 864 855 208 192 182 187 1746 1570
Average grade founces per [oft) p.087 0.078 0179 0181 0047 0040 0.062  0.069
Recovery rate (percend) 88.9% 900% 973%  %6.6% 9.2% 95.6% 2% 855%
ProguCKion (ousands of Qunces) & 5 [ 26 e 9%
Produttion costs per ounce ,
Cash operaning costs § m § 182 § 157 § 153 s M 5 1/ s an s
Royallses ang production 1axes 10 8 1 7 9 7 7 6
Total casn costs TR T 64 160 %8 200 28 W
Amortizatien kY 36 45 kY] 3% 39 L}] M
Reclamation ) 2 4 2 2 5 1 § 9
Total produttion casts S 222 5 20 § M S B9 § 229 5 246 § 21 § 250
‘Capital expendilures (usS milians) 5 35 2 5 15 2 § 15 2 § 25 3
25 MINE STATISTICS
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Mine Statistics

. CANADA
Hemlo Eskay Creek Halt-McDermatt
Tnree momins enged March 31, ) 2002 2001 2002 00 2002 2001
Tans mined (ousands) 987 655 € 54 128w
Tons processed (tnousands) qn 462 62 53 128 m
Average grade (ounces per fan) 0139 015 1431 5T 0180 0154
Recovery rate (percent) 935% 28k - : 94.8% 961%
Production unousangs of ounces) & n [EG 2 ®
Production osts per aunce
Cash operating costs $ 28 S5 205 § 29 § 4 S 145 § 193
Royalties ana proquction taxes 7 5 4 3 . 1
" Total casn costs ' 23§ a0 BE! T 145 194
Amortizatien 38 N 121 13 86
Reclamation 3 4 ] . 3 4
Total groduchion costs ) S 276 S 24T S 61 S W8 S5 266 S 28B4
Capital expenditures (USS nuilions) ) ) R 3 T rl 5 1 s 25 2
3 PERU TANZANIA
— m ) Bulyannulu.
Thres months endea March L . 2002 2001 2002 200)
Tons minea Ghousands) ' T2 e84l M4
Tons processed (thousunas) 3427 2372 252
Averaye grade (ounces per toR) 0.067 0087 0.381 .
Recovery rate tpercent) . - 85.3% .
Production (mous-mds ot ouries) ) 25 204 85 -~
Produttion casts par unce = -
Cash eperating costs § 6 § 4 S 200
Royaflies and production téxes ) ) . . 8 -
Totalcasncosts ' 65 & 208 .
Amoryzatian 180 192 94
Reclamation : 1 ] 1 .
T;alproduc—imncom - ) - ) 256'5 243 -S 303 -
Capilal expenditures WSS mbons) A S 4 4 EREIE 6
BARRICK FIRST QUARTER REPORT 2002 26 MINE STATISTICS



CORPORATE QOFFICE

Barrick Goid Corporation

Royal Bank Piaza, South Tower, Suite 2700
200 Bay Streef, P.O.Box 19

Toronlo. Ontario, M54 243

Tel (416) 861991

Fax: (416) B61-0727
Totl-free witrin Canada and unitea States: -800-720-7415

Emait investorgbarrckLom
wep stk www Darnck.com

SHARES LISTED (ABX)

The Toron(o Stock Excnange
The New York Stoc Excnérnge
The Lonaon Syack Exenangé
The Swiss Stock Exchange

La Bourse g Parss

RECENY RESEARCr REPORTS
BMO Nesbitt Burns
" CIBC worla Markets
Golaman Sachs
Gnitfitns McBurney & Partners
HSBC
JP Morgan
Mernil Lyacn
Morgan Staniey
National Bank
Prugenbal Financial
" RBC Capitat Harkets -
Scotia Capital
TD Newcrest
uBSs warburg

b

TRANSFER AGENTS AND REGISTRARS

CIBC Metion Trust Company

P.C. Box 7010, Adejaige Strest Postal Station

Taronto, Ontarie M5C 2W9

Tal:(416) 6435500

Tolt-Iree tnroughaout North America: 1-800-387-0825 -
Fax: (416) 6435501

Emad: inquines@cipcmensn.ca

wep sita: www, cibcmelfion.com

Me¢lion investor Services LL.C.

8S Cnanenger Road, Overpeck Center
Riogefield Park, New Jersey 07660

Tel: (201) 329-8660

Toirtree numper within INe unteq states:
1-800-5890836

wep site: www.melian-investar.com,

INVESTOR CONTACTS: MEDIA CONTACT:
Richara Young vincent Barg
vice Presigent, vico President,

jnvestor RelaLiONS Corporate Commumcations
Tel: (416) 307-7431 Ter (416) 307-7477
Emad: ryoung@barrick.com  Email- vborg®oarrick.com

Katny Sipes

Managar, (nvestor Relations
Tei: (416) 307-7441

Eman ksiposoparrick.com .

Sandra Grabeit )
investor Rejanons Officer
Tei: (416) 307-7440

Eman: sgrabell@parrick.com

Cotla stitementy inciped Merem NCluding Mose regarding, proguchion, fediuva galq pfices dng costs conshitvie ~107ward jooking Statements™ wminm the meaning of e
(uTed STates Privdle Secuntts Litgdtan Reform Act ot 7995 Such forward tookhg alenils nevolvy k10w dAT UPRNOWN £i5kS, GRCErANTEs 3NQ.aMar P3CTAIT INNE My
cavse I 3ETUR! FASLITS, Pef1AMIZNCY O dChidyminents of Birnick o7 of §he gatd Minng iNdusiry to be matenaily eitlerant liof lutlurs resuls, performance or aChevements
€ArEsse0 Or Mphed by (N0se Orwara 1cking KAlenimdx {Neds fixka, uncertamliey ana atner faclors include, bl are or hrnted (0. ChAYLS 1 the warigwat price o1 QoK
or certan oD LOMMDAILIES and CuUTTEnCas And THE Sk \nvalved in TRG xprrdfion, Ceyslopment and MiNing Dusiness These 13CI0TS e ustusag i greater deta ()
Barnans mast recent Annudi fRiormetion Form and Management’s DisCussion 3nd Andiyss ul FinanCidl end Operatng RESuRS™ onfije with the U § SecuriTws dnw Exchiange
Commission 3n0 CNA pyovalcd! 3acurding (egututory autnerdies

For & aescrgtion Of e key FSSUNPOANG pIraMElers 3nd (emoas used M Clleutituig Borf(©N's réskIves oNd (€SOUrEES, INCIGING The FI50MCE BT T2 A0 CeCBII

property, 5ot BaITih's ment fecent Anfual InTormanon Farm referved above
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BARRICK

FIRST OUARTER PRESS RELEASE 2002

Rarrick Earns $46 Million in First Quarter
Production and costs in line with plan as free cash flow rises to $73 million

TORONTO, MAY 1, 2002

For immaediate release
gaseq on uS GARP ang expressed in US gollars

Barrick Gola Corporation today reporrea earnings of 546
minion ana frec cash Elow of $73 millon tor the hrst
gquarter of 2002, as tne Company benefired from solid
consributions from the Pigring and Eskay Creex mines,
lower capital spending and rising geta prices.

(n aadition, the Company enhanced its pipeline of
geyelopment projects = including a signiticant gold
aiscovery ar its Alto Chicama Praoperty in Peru - ana
furtner strengtnened its financial resources for teir
aeveiopment. Tné Company’s €ash 8nQ shari-term
investment paance increased 16 S840 million during the
quarter. and it Nas renewed its 51 dihon, unsecured credit
lacihity for an anqiponal five-year Term

~We are maning progress on ai fronrs, with sofia
quarterly results, a financial position at = stronger
thah ever, and a ma;or Qold discovary A a Time when the
averaqe spot price rose $26 1or the quarter,” said
Rangatt Qupnant. Presiaent ana Chiel Executive Otticer,
sWwilh The free cash tiows we're generating and our
strong baiance sheer. we nave plenty of capacity to fund
our Organic growth projects.”

Earmings tor the first quarter before non-neage
rejated adjustments were $47 myllion, ar 9 cents per
share. compared to 549 million, or 9 cents per share, in
the first quarter of 2001 After retiecting non-nedge-
related adjustments, earnings were $S45 milion, or 9

" far an expianatan of non-GAsP pariormance measures farer to pages
13-4 of the management’s discussion snd an3lysis.

PARRICK FIRST QUARTER REFORT 2002

cents per share, in 2002, compared to SBT mihon, or 16
Luntd per SNAFE, N INE Prior year perioq. Tnese
B0uSIMENTS are primarily unrealized non-cash Lems.

Operating casn Jlow for tne tirst quarter of 2002,
excluging payments of previously accruea merger reialed
costs, was S179 mullion, or 33 cents par snare, compareq
to S202 mullion, or 38 Cents per yRare i the prior year
perioq Atter paying S28 million in previously accrued
Haomestake merger costs, the Company had operating
cash how of $1S1 muon, or 28 cents per snare Tne
Company reported free casn tow of §73 mulhion Quring
the quacter, after capital expenditures, campared ta 56
million in The prior year penod,

GOLD SALES REALIZE 5329 PER OUNCE

For tne firss three months, Barrich reanzed an average
qala prce of $329 per ounce on its gola sales, $39 per
ounce higner than {ng average spot prnice. For the tirst
nme, Barrick $010 SO percent of «(S production at spot
goid prices. The remaining SO percant of production was
delivered tnrougn the Company's Premium Gola Sales
Program, realizing an average price of $365 per ounce. d

premium of §7S per ounce over the average spot price

Qveral, the Company generatea $SST mithon in additional
revenue tor tne first quarter through the Program. In the
lirst quarter of 200), Barrick realizea S320 per ounce, @
premwm of $56 per oynce, adaing S87 mution to
fevenusg.

PRESS RELEASE
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For tne year, hait of proauction is eapected o 0e
solq at an average minimMmum price of $365 per ounce,
with the dalance solg &L Spof gola price §0 provide
ymmediate participation n higner gold prices For
exampls. for every $25 (ncrease n tne gotd price, the
Company’s annual earnings ana casn fiow inCrease by
approximately S70 mihion. In total, 22 percent ol
reserves, or 18 miliion OUNCES, are 010 10rwarg using
spot geferred contracts af an average minimum price ot
5344 per ounce, Qeliverscie at Ing Company's option
over the neat 18 years. This pasition 15 down from 182
million ounces in the 1ast quarter of 2001

Tne Company nas &1se sntered into Austrairan S8
million of foreign exchange contracts that ensure
approximately 50 percent of sne Company’s Austrahian
gollar cash operating costs are hedgea at an average
rare of approximately U.S. 50 50 tor the next four years.

PRODUCTION €OSTS EXPECTED TO DECLINE AS YEAR
PROGRESSES

Total production was 1,373.063 ounces of goig in the first
quarter, at Total casn costs of $175 per ounce. poth i line
with plan, generating cash MArgins of $154 an ounce.
Last year's proguction for the first quarier was 1,485,666
ounces of gola at total cash costs o $161 per ounce,
resuiting in cash margins 0! S159 per ounce Produclion
was 8 percent lower than The prior year quarter due to
the cjosure of twO mrnes in (ara 2001, tne closure af Ei
|ndio punng ghe Nirst quarter of 2002. ana the winding
aown of 1our other operafions, schedutea 1o close
through the remainaer of the year In adortion, 1ast
year's (rst quarter results Denefited from very nign
graaes at the Golostrixe Property. The Company’s toral
casn costs for this year's Quarter were higher than the
priof year periog, primanly dué to increasec power costs
and lower grades 3t tne Goidstrike Property. However,
total cash costs are expectad to gechine from & hrst-
quarter high as the year progresses, awing 10 migher
grades at spme operanons ana a continued focus on cast

requctions.

BARRICK FIRST QUARTER REPORT 2002

During the quarter, Barrick's North American
operaliong tontributeq 62 percent f proguction, wiile
Soutn America coptnguied 17 percant, Austrana 1S
percent ana Atnca 6 percent, Qiving tne Company 3 low
paliticai risk profile

“Pierina ana EShay Creek naa an eaceilent quarter,
together proaucing 22 percent of overall company
proguction at an average 10tal cash cost of S56 per
ounce."” notéd John Carnngton, vice~Cnarman ana Cnief
Operanng Officer, “Overall. we're on track {0 meet our
production angd cost targets for the year, We've
syccesstuily integrated Homestane's mines inté our
operations ana we continue to mplement tne
improvemants 1o proguction and cosgs thal we have
wentfied.”

For the year, production is expected to total 5.7
million ounces of goia al an average total cash cast of
$167 per ounce. Exploralion ano aevelopment expense
willincrease [0 $85 milion Iram the S52 miition
previously plannea, primarily due'to adaitional expenses
explorabion and develapment at Alto Chicama ang
veladerc. As aresult. 2002 earnings are expected 1o be
within the 42 to 47Cent range at a spot old price of
5300 per ounce for the year (ex¢luding non-nedge-
reiated agjustments). Earnings &t tha jower end ot the
range would refleCt STl lurther spending for aaqitiona)
exploration, feasidihty and aeveiopinent work at thase
praperties. For the second quarter, earnings (exciuding
non-pedge-relateq agyustments) are expected to pe
simuiar to the first quarter, at $300 gola, with nigher
reanzoq prices and towar €3sn COsts olfset py the nigner
exploration ana qevelopment spending.

COLD DISCOVERY ENHANCES GROWTH PIPELINE

Tne Company's pipeline of projects for organic grawth
was enhanced with the announcement oA Apni 23, 2002,
of a significant new Qold discovery at the Aito Cnicama
property 10 NOFTh-central Paru. Work on the Property Lo
gate imphkes Bn nlerred resource ot 61 million tons,
graaging 0.05T7 ounces per ton, 10r a total of 3.5 minon
ounces of gold. £arly stage resulls suggest the goid fino

PRESS RELEASE
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1§ Simitar 1o the Perina mine, 175 km away, in terms of
graces, gooa metaliusgy. Surface outcroppings ang the
potential for ¢xpanding the resource. As a result, te
Company has increased 1§ 8xploratian ana aevelopment
puaget for 2002 from S5 miliion to $20 mituen tor the
praject For tne year, the anil program incluges 90,000
meters, of which oniy 14.500 meters nave been drileq to
dare.

. Barrick's cevelopment projects aisa incluge: the 25-
myhan ounce PasCua/Véfﬂdem brﬁj;cf(f.\' Chueana
Argenting, which s expeCled [0 De geveloped 35 a unyfied
gistrict, starting with veladero; the 3-malfion ounce Cowal

Project in Australia; ano &n expanding reserve and
resource base in Tanzanid. During 2002, the Company s
[aying the growndwork, Through leasipiity studies ang
production planning. T fake its promising preyects
forward. ACCivily at veladers during-tne quarter intjuded
infill arunng and neap (each testing, Hoth with
encouraging results.

Barrick has the sTronQest palance sheet in Ihe golg
mning INGuSIty with the ONnly A-rating, Cyan and short:
term investments ot S840 mithen, working capitat of
5895 miiiian. ang no net 6ept. Tha financial position of
the Company was further strengtnened on Aprif 29+,
v The renewal of a $1Bilon creait faciiity tor a turtner
five years. prior to the 8xpiry of the pravious facility in
December of thig year. Tne new tacility 1S unsecured and
pears intarest at Libor ptus 27.5 to 35 hasis points,
depen@ng an tne bajance outstanding, and nas a
commitment fee of 8 pasis poINtS on the unarawn
amount. “Renewing this S1 Dilon revolver, at such
ariractive tarms, further aemonsirates our Hnancial
SLrengtn ang ennances our hnanca) fiexdility,” $3:19
Jamie Sokalsky, Sanior vice Presiaent ana Chref Financial
Otticer.

Barrick's snarss are fradeq under tne ticker Symbol
ABX on the Taronto, New York, London and Swiss S10cCk

Exchanges ang the Paris Bourse,

BARRICK FIRST GUARTER REPORT 2002 3
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Key Statistics

(i Unitad Statas genars, US GAAP basis) Three manths endea Merch 37,
(UPvared 2002 200
Operating Resuits
Gola proguction (thousanas af ounces) 13713 1466
Gold 618 (thousands of cunces) 1452 1560
Per Ounce Data
Average spot golg price 5 250 S 254
Average realized gold price 329 320
Cash operating costs @ 169 154
Totas cash costs 7 175 161
Total production cogts™ o8 U6
Financial Results (milons)
Golg saies § 478 S 439 .
NeE income Defare non-neage ervarve qains {icsses) ™ a1 49
Net i(ncome A8 a1
Operating cash Tlow excludlnq payments of prewously accrued
merqer related costs © 179 - *
Operaung cash Now 15 202
Pey Share Data taaliars)
Net income tetore non-nedqe derivalve gamns (losses)™ 0.0% 0.09
Net income (0asic and diluled) $ 0.09 S 0B
Operating cash fiow excluting payments of previously accrued
merger refated costs®™ 033 038
Qperaning cash how 0.28 K
COMMOn shares uISINGING (33 al Mareh 30 (mions)™ 539 536

As at Mar. 3, As 3t Dec. 31,

) 2002 T 2001
Finaneral Pasition (miifions)

Cash ang snort-ferm nvesiments S B840 s 13
Wworking capial 586 484
Long-term aent 793 793
Sharengigers' equly . _ 26 3192

v lncludes foyzilies an0 production Taxes
@ | cludes shares ssvable upan achange of NCT (Homestake Canada inc.) utmnq:aplg shares.

S Far an espianation of RonGAAP parlormance measures feler 1o pages 13-14 of management's dsCussion 3nd anawysis

BARRICK FIRST QUARTER REPORT 2002 4 SUMMARY INFORMATION
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Production and Cost Summary

Proguction {anriputapie ounces) Totat Cash Costs (usS/e2)
For the three months ended Mareh 3l 2002 200 2002 200
{(Unauaited) ' i
North America -7 -
Bet2e-Post 341,438 451,648 $ N § ¥4
Meikle ) 142,618 161.832 2N 12
Golastrike Property Total 484,053 05478 m
Eskay Creek 85,282 17,048 n 4%
Rouna Mountain 53512 100,369 188 188
Hemio 60,980 70836 235 20
Hoft-McDermott 21,654 16,447 145 194
T 745,741 87878 b 168
South America B B
Pierina CW.645 205,756 €5 43 .
hustralia
Piutomc R . 62,227 55.90) 188 190
panet 35,568 31,840 Y64 160
Lawlers 25m 24937 18§ 200 -
Ygar District Total ) 123,506 1618 181 184
K3igoorlie ' 86,810 981N 218 197
- ) 20324 210849 196 190
Alnica }
Bulyanhulu 85,034 . 208 -
Other/Mines closing in 2002 .38 190,873 197 288
Tl _ ] 06T lasSses s w5 S
BARRICK FIRST QUARTER REPQRT 2002 S SUMMARY INFORMATION
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TO:

ITEM1.

ITEMZ

ITEM 3,

ITEM 4.

ITEM 5.

Material Change Report

British Columbia Securities Commission
Alberta Securities Commission
Saskatchewan Securities Commission
Ontario Securities Commission

Quebec Securities Commission

Nova Scotia Securities Commission
Newfoundland Securities Commission

REPORTING ISSUER

Barrick Gold Corporation
Royal Bank Plaza, South Tower
Suite 2700, P.O. Box 119

200 Bay Street, Toronto, Ontario
M5]J 2]3

DATE OF MATERIAL CHANGE

April 23, 2002

PRESS RELEASE

A press release was issued on April 23, 2002 at Toronto,

Ontario. A copy of the press release is attached hereto.
f
i

SUMMARY OF MATERIAL CHANGE

On April 23, 2002, Barrick Gold Corporation (“Barrick”),
announced a gold discovery on the Alto Chicama property
in Northern Peru.

FULL DESCRIPTION OF MATERIAL CHANGE

On April 23, 2002, Barrick announced that, based on the
results of wide spaced drilling, it had calculated an inferred
resource of 61 million tons, grading 0.057 ounces per ton, for
a total of 3.5 million ounces of gold. ‘



[TEM 6.

ITEM 7.

ITEM 8.

Barrick began exploring Alto Chicama in the first quarter of
2001, after it acquired the property in a tender by the
Peruvian State mining company, Centromin. In order to
acquire a 100% interest in the property, Barrick must spend
US $6 million over three years and prepare a feasibility
study for the development of a mine. Upon Barrick electing
to proceed with development of a mine, Barrick must pay
Centromin a further advance royalty of US $2 million which
will be credited against Centromin’s retained net smelter
royalty of 2.51%.

CONFIDENTIAL REPORT

Not applicable.

OMITTED INFORMATION

No significant facts have been omitted from this report.

SENIOR OFFICER

Sybil E. Veenman, Associate General Counsel and Secretary
of Barrick Gold Corporation, may be contacted for further
Information regarding the foregoing at (416) 307-7470.

The foregoing accurately describes the material change referred to herein.

Dated at Toronto, Ontario this 2nd day of May, 2002.

BARRICK GOLD CORPORATION

By: (signed) Sybil E. Veenman
Sybil E. Veenunan

Associate General Counsel
and Secretary
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Press Release

For Immediate Release
All amounts in United States dollars

Barrick Announces Grass Roots Exploration Discovery
Early stage results suggest gold find “Similar to Pierina,” says CEO Oliphant

Toronto, April 23, 2002 . . . Barrick Gold Corporation today announced
significant gold discovery at its Alto Chicama property in north-central Peru
Based on the results of wide spaced drilling, the Company calculates an inferre
resource of 61 million tons, grading 0.057 ounces per ton, for a total of 3.5 million
ounces of gold. Consequently, Barrick will increase its 2002 exploration and
development program for Alto Chicama from 35 million to $20 million.

“While a lot of work still needs to be done, results so far indicate that we have

sizeable discovery on our hands,” said Randall Oliphant, President and Chief
Executive Officer. “At this stage the similarities to our Pierina Property are
striking, in terms of grades, good metallurgy, gold-rich surface outcroppings and
the potential for expanding the resource.” Barrick's Pierina Mine, located 175 km
from Alto Chicama, is a major, low-cost producer with average annual production
of 500,000 ounces of gold at total cash costs of $90 pex ounce, over the life of the
mine. The new Peruvian discovery is a result of a strategic decision by Barrick to
increase its grass roots exploration to offset an industry-wide decline. “With
exploration spending among the juniors declining, we stepped up our own grass
roots program over the past few years,” said Oliphant. “That effort is now starting
to pay off. Alto Chicama has the potential to provide low-cost, organic growth.”

While high-grade ore outcrops at surface enhance the potential economics of the
discovery, the mineralization is also open to the north and south, as well as at
depth. Deeper holes have intersected higher-grade sulphide mineralization below
an oxide cap. “With the preliminary results we have in hand, we're looking at
2002 program of 12 drill rigs focused on infill drilling to bring drill spacing to
reserve status density. We'll also proceed with step-out drilling to expand the
resource,” said Alex Davidson, Senior Vice-President of Exploration. "We see
great potential not orly to expand the resource but also to make further
discoveries on the 1,200 square ki land position we have in the area," Davidson
added.

As well as an expanded drill program, objectives for the balance of the year at Alto
Chicama include metallurgical test work and mine and process planning an
permitting. The Company expects these costs to be expensed.



Barrick has been exploring Alto Chicama since the first quarter of 2001, when it was successful in a tender by
the Peruvian State mining company, Centromin. In order to acquire a 100% interest in the property, Barrick
must spend $6 million over three years and prepare a feasibility study for the development of a mine. When
Barrick elects to proceed with development it must pay Centromin a further advance royalty of $2 million,
which will be a credit against Centromin's retained net smelter royalty of 2.51%.

The Alto Chicama discovery should erthance Barrick’s growth pipeline, which includes: the 25-million ounce
Veladero/Pascua-Lama district in Chile and Argentina, where the Company is taking a unified approach to
development, starting with Veladerc; the 3-million ounce Cowal Project in Australia; and the Company’s
growing reserve and resource base in Tanzania. During 2002, the Company is laying the groundwork,
through feasibility studies and production planning, to take its promising projects forward.

In total, Basrick has exploration programs on 35 properties on a global basis, apart from those at its operating
properties. “We're looking at high-quality targets,” said Oliphant, “with the potential for low cash and capital
costs - capable of generating rates of return of 10 percent or better -- at today's gold prices. From what we've
seen so far, Alto Chicama fits that profile.”

Barrick is a leading international gold producer whose shares trade under the ticker symbol ABX on the
Toronto, New York, London and Swiss Stock Exchanges and the Paris Bourse.

1. Resource calculations were prepared by employees of Barrick under the supervision of Alexander J.
Davidson, P. Geo), Senior Vice President, Exploration of Barrick, and Alan R. Hill, P. Eng, Executive Vice-
President, Development of Barrick. The inferred resource has been calculated on a block modeling basis,
using blocks of 10x10x5 meters and a cut-off grade of 0.35 g/tonne (0.01 oz/ton) of gold. A total of 60
diamond drill holes have been drilled in the area of interest, of which 45 had assay results at the time of
the resource calculation which were considered to be within the mineralized zones. Drill hole spacing
averages 200 meters, with some sections drilled to 100 meters. A drill hole radius of 50 meters was used
for purposes of calculating the resource. Industry standard quality assurance and quality control
procedures have been employed in connection with the calculations. Samples were prepared on site and
fire assayed at an independent Jaboratory in Lima, Peru. The mineralization is disseminated and is
hosted in volcanic and sedimentary breccias and tuffs. The deposit is of the high sulfidation type and is
similar in style to the mineralization at Barrick’s Pierina mine.

2. Inferred resources do not have demonstrated economic viability.

Certain statements included herein, constitute “forward looking statements” within the meaning of the United States
Private Securities Litigation Reform Act of 1995. Such forward looking statements involve known and unknown risks,
uncertainties and other factors that may cause the actual results, performance or achievements of Barrick or of the gold
mining industry to be materially different from future results, performance or achievements expressed or implied by
those forward looking statements. These risks, uncertainties and other factors include, but are not limited to, changes in
the worldwide price of gold or certain other commodities and currencies and the risks involved in the exploration,
development and mining business. These factors are discussed in greater detail in Barrick’s most recent Annua
Information Form and Management’s Discussion and Analysis of Financial and Operating Results” on file with the
U.S. Securities and Exchange Commission and Canadian provincial securities regulatory authorities.
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