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STATEMENT OF CLAIM 
(Notice of Action issued on April 24, 2014) 

1. 	 The plaintiff, on behalf of the Class (defined below), claims: 

(a) an order certifying this action as a class proceeding and appointing the 
plaintiff as representative plaintiff for the Class; 

(b) a declaration that the defendants failed to make timely disclosure of 
material changes and/or facts and made misrepresentations (as defined in 
the Securities Act, R.S.O. 1990, c. S. 5 (the "OSA") and the securities 
legislation in other provinces i) pertaining to the business and affairs of 
Barrick Gold Corporation ("Barrick"); 

(c) an order granting leave nunc pro tunc to the date the action was 
commenced to pursue claims pursuant to section 138.3 of the OSA or 
alternatively the equivalent provision in Other Securities Legislation; 

(d) damages for negligent misrepresentation and the statutory claims in 
sections 130 and 138.3 of the OSA, or alternatively the equivalent 
provision in the securities legislation of other provinces, in the amount of 
$6 billion or such other sum as this Honourable Court may find 
appropriate; 

'Securities Act, R.S.B.C. 1996, c.418; Securities Act, R.S.A. 2000, c. S-4; Securities Act, 1988, S.S. 1988-89, c. S-
42-2; Securities Act, C.C.S.M. c.S50; Securities Act, R.S.Q., c. V-1.1; Securities Act, S.N.B. 2004, c. S-5.5; 
Securities Act, R.S.N.S. 1989, c. 418; Securities Act, R.S.N.L. 1990, c. S-13; Securities Act, R.S.P.E.I. 1988, c. S-
3.1. 
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a declaration that the defendant Barrick is vicariously liable for the acts 
and omissions of the individual defendants; 

prejudgement and post judgement interest pursuant to the Courts of Justice 
Act, R.S.O. 1990, c. C.43; 

costs of the action on a substantial indemnity basis or in an amount that 
provides full indemnity; 

pursuant to section 26 of the Class Proceedings Act, 1992, S.O. 1992, c. 6, 
the costs of notice and of administering the plan of distribution of the 
recovery in this action, plus applicable taxes; and 

such further and other relief as this Honourable Court may deem just and 
appropriate in all the circumstances. 

The Parties 

Plaintiff' and Class 

2. The plaintiff Michael Weiner purchased Barrick shares from July 29, 2009 to July 4, 

2013 on various exchanges, including the Toronto Stock Exchange. 

3. The plaintiff brings this action pursuant to the Class Proceedings Act, 1992 on his own 

behalf and on behalf of all Class Members. 

4. The Class Members are all persons, other than Excluded Persons, who acquired Barrick 

securities during the period from May 7, 2009 to November 1, 2013 (the "Class Period") (the 

"Class Members" or "Class"). Excluded from the Class are the defendants, the officers and 

directors of Barrick during all relevant times, members of their immediate families and their 

legal representatives, heirs, successors or assigns and any entity in which the defendants have a 

controlling interest now or during the Class Period (the "Excluded Persons"). 
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Defendants 

5. The defendant Barrick is a corporation incorporated under the laws of Ontario and is 

headquartered in Toronto, Ontario. Barrick is a reporting issuer whose shares trade on the 

Toronto Stock Exchange and the New York Stock Exchange. Barrick is a mining company. 

6. The defendant Aaron Regent was Chief Executive Officer and a director of Barrick from 

January 2009 until he was terminated on June 6, 2012. 

7. The defendant Jamie Sokalsky was Chief Financial Officer of Barrick from 1999 until 

June 2012, after which he became Chief Executive Officer and a director. 

8. The defendant Ammar Al-Joundi has been Chief Financial Officer and Executive Vice 

President of Barrick since June 2012. 

9. The defendant Peter Kinver was Chief Operating Officer of Barrick from January 1, 2004 

to May 2, 2012 and Executive Vice President from September 9, 2012 to May 2, 2012. 

10. The individual defendants, as senior officers of Barrick, had actual, implied or apparent 

authority to act and speak on behalf of Barrick and did so in making the misrepresentations and 

failures to disclose described below. 

The Pascua-Lama Mine: A Massive Undertaking 

11. Barrick owns the Pascua-Lama mine located on the border between Chile and Argentina. 

From at least 2006 until October 31, 2013, when its operations were suspended, Barrick 

purported to develop the Pascua-Lama mine. Barrick represented the Pascua-Lama mine as its 

central asset for future growth and development of the company. Barrick publicly referred to 

this being a feasible and highly economic project due to the low cost to construct and produce 
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gold and silver from the mine. These statements, as detailed below, were misleading. Barrick 

knew or ought to have known that the significant costs to construct and produce gold and silver 

from this project would render it, at best, a speculative venture. 

12. From the outset, the defendants knew that the mine would present considerable 

challenges for development and production. The mine is located underneath glaciers in the 

Andes mountains and the environment is subject to extreme temperature and weather changes. 

Barrick is a sophisticated mining company that has constructed and operated mines all over the 

world. The challenges in developing Pascua-Lama were or should have been readily apparent to 

Barrick. 

13. There was also considerable opposition to the Pascua-Lama project from local 

communities that depended on the water supply the glaciers provided. These communities, along 

with various environmental groups, were concerned about adverse impacts of mining on the 

glaciers and contamination of the water supply. Addressing these and other environmental 

concerns were preconditions to the development of the Pascua-Lama project. In June 2006, the 

Chilean government approved of the Pascua-Lama project, subject to 400 conditions including a 

variety of environmental conditions. 

14. The various technical and environmental challenges were significant to the feasibility of 

developing the Pascua-Lama mine. The defendants knew or ought to have known that the mine's 

development would be costly and require a lengthy period of construction. At the outset, before 

any work began, the defendants knew or ought to have known that the mine's development 

would cost at least $5 billion and would take at least 5 years to complete construction. Further, as 

construction was ongoing from 2009 until suspension in 2013, the defendants knew ought to 
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have known that initial estimates and the ongoing estimates that were publicly presented were 

unrealistically low and incorrect. 

15. Nevertheless, the defendants persisted in positively reporting the progress and feasibility 

for development and production at the Pascua-Lama mine throughout the Class Period. In short, 

the defendants at every stage of the Class Period maintained an unrealistic and significantly 

misleading public picture regarding the Pascua-Lama mine. 

16. Furthermore, throughout the Class Period, the defendants represented compliance with 

the mandatory environmental conditions and made statements that Barrick was safeguarding or 

protecting the environment of the area and water surrounding the mine. This included statements 

that Barrick was instituting measures to protect the environment. These representations were 

inaccurate, misleading or omitted key facts regarding Barrick's failure to comply with 

environmental conditions, regulation and permits, and regarding Barrick's failure to safeguard or 

protect the environment. 

17. When the actual state of affairs of the Pascua-Lama mine began to be disclosed in 2012 

and 2013, the plaintiff and Class Members suffered huge losses. 

Misrepresentations Thorough the Class Period 

18. The defendants misrepresented the progress and feasibility for development and 

production at the Pascua-Lama mine, repeatedly throughout the Class Period. Schedule "A" 

contains a non-exhaustive list of the defendants' misrepresentations. 



6 

May 7, 2009: Beginning of the Class Period 

19. On May 7, 2009, the beginning of the Class Period, Barrick issued a press release 

announcing that it would start construction on the Pascua-Lama project. It stated that Barrick had 

finalized the project's economic parameters and received key construction permits and 

environmental approvals. It stated that Barrick estimated the pre-production construction cost as 

$2.8 to $3.0 billion and that production would begin in "early 2013". 

20. The press release disclosed that the mine had received Environmental Impact Assessment 

approvals from the regulatory authorities in Chile and Argentina and had undergone extensive 

community and environmental review that resulted in considerably improved and enhanced 

design and environmental protection measures, such as "revised pit limits to not impact 

icefields", "comprehensive water management program including 87 water monitoring points", 

"significant enhancements to the quality, quantity and availability of water to downstream users" 

and "progressive participative technical and social monitoring of the project by the local 

communities in the area." The press release summarized that "fully compliant environmental 

management and monitoring plans" had been developed for the mine and were being 

implemented. All of this was stated to be included in the disclosed costs of between $2.8 - $3.0 

billion. 

21. Aaron Regent, Barrrick's CEO at that time, presented the project as "one of the world's 

best undeveloped gold mining projects" and stated that "[t]he combination of the project's 

attractive economics, significant production at low cash costs, and support by the governments of 

Chile and Argentina for this environmentally responsible project will generate enduring and 

substantial benefits for all concerned..." Mr. Regent "highlighted" the material progress at the 

mine including that "75 percent of the engineering has been completed; and an independent 
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review has favourably benchmarked the project execution plan against relevant factors of success 

for major capital projects." 

22. The press release even quoted positive sentiments from the presidents of Argentina and 

Chile and the Prime Minister of Canada and ended by stating that Barrick has "a proven track 

record building new mines and already has an experienced team in place to move Pascua-Lama 

forward". 

23. The defendants held a conference call on the Pascua-Lama project the same day. Mr. 

Regent again repeated his positive sentiments. He stated that Barrick had obtained a feasibility 

study that "confirmed" the project's capital cost estimate at $2.8 to $3.0 billion. Barrick claimed 

that "the level of engineering was about 75% complete versus what you would typically expect 

in a project at this stage at about 25%." Barrick confirmed that it had incorporated compliance 

with all of the environmental conditions in its costs and boasted of the project's "strong 

environmental team that works very closely with local authorities and communities". Barrick 

stated that these communities are "familiar with Barrick's strong commitment to high 

environmental program standards." 

24. The timing and cost estimates were inaccurate and objectively unreasonable and Barrick 

misstated the progress at the mine. The defendants knew or ought to have known that the Pascua-

Lama project could not be completed for such a low cost and in such a short time period, 

particularly in light of the significant and apparent technical and environmental challenges 

unique to the Pascua-Lama mine. In fact, Barrick had earlier received an estimate from Bechtel 
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Corporation2  that the project would cost more than $5 billion and take at least 4 to 5 years to 

complete. This report was well-known to the defendants. 

May 2009-February 2011: continued misstatements of progress and feasibility 

25. From May 2009, when Barrick announced the beginning of construction, until February 

2011, the defendants publicly maintained their unrealistically low cost and timing estimates, 

misstated progress at the mine and continued to claim environmental compliance, along with 

boasts of Barrick's environmental standards, even though actual costs were spiralling upwards 

greatly in excess of publicly disclosed costs, and there were delays and non-compliance with 

environmental conditions. 

26. From May 2009 to February 2011, the defendants' misstatements appeared, inter alia, in 

presentations at 4 industry conferences 3; in Barrick press releases on July 30, 2009, October 29, 

2009, April 28, 2010, July 29, 2010 and October 28, 2010; in conference calls on May 7, 2009, 

June 30, 2009, October 29, 2009, February 18, 2009, April 28, 2010, July 29, 2010, and October 

28, 2010; in Barrick Management's Discussion and Analysis ("MD&A") for Q2 2009, Q3 2009, 

Q1 2010, Q2 2010 and Q3 2010; and in Barrick's annual report and annual information form for 

2009. 

27. On these occasions, the defendants repeatedly stated with nearly identical language that 

pre-production construction costs for the Pascua-Lama project would be $2.8 to $3.0 billion with 

production beginning in "early 2013" or "Q1 2013". The defendants misrepresented the progress 

2  Bechtel is an Engineering, Procurement and Construction Management Company. This type of company manages 
the development and construction of mines. 

3  The Goldman Sachs Basic Materials Conference on June 4, 2009, June 4, 2010; the Bank of America-Merrill 
Lynch 2009 Global Industries Conference on December 10, 2009; the CIBC Whistler Institutional Investor 
Conference in January 2010. 
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of the Pascua-Lama project, repeatedly claiming, among other things, that the Pascua-Lama 

project remained "on track and on budget" or "on schedule". 

28. The defendants misrepresented the progress of engineering at the mine. In the summer or 

fall of 2009, Barrick purportedly began construction of the Pascua-Lama project with its project 

team mobilizing the site and beginning the installation of construction infrastructure. By March 

2010, the defendants claimed Barrick had completed 90% of the engineering. On April 28, 2010, 

the defendants claimed engineering was 95% complete. By the end of July, 2010, the defendants 

claimed that engineering and procurement was nearing completion. 

29. The defendants falsely reported on Barrick's environmental commitments. For instance, 

Barrick's annual report for 2009 claimed that "Barrick has continued to meet high environmental 

standards" and even showed glossy pictures of BarTick's purported commitment to the 

environment. The 2009 annual report includes a picture of Barrick staff standing in a creek with 

a caption describing water quality tests and "transparency" and "trust within the community". 

30. Barrick's MD&A for Q3 2010 stated that its activities at the Pascua-Lama project are 

undertaken pursuant to environmental approvals that were based on "comprehensive 

environmental impact studies that fully considered potential impacts on water resources, glaciers 

and other sensitive environmental areas". It stated that Barrick had a "comprehensive range of 

measures in place to protect such areas and resources" and that it was complying with its 

environmental obligations. 

31. The reality was different and the defendants knew or ought to have known that their 

representations regarding the progress and feasibility of the Pascua-Lama mine were inaccurate, 
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misleading, omitted key facts and were objectively unreasonable and that there was a failure to 

disclose material facts and/or changes regarding the Pascua-Lama mine. 

32. By March or April 2010, the defendants knew or ought to have known that the pre-

production construction costs would be more than $5 billion, and that production was at least 5 

years away. At that time, Barrick had already committed 33% of the construction costs. The 

Pascua-Lama project was not "on schedule". Despite the defendants' representations, the 

engineering for the project was only 10% complete in April 2010 (not 95% as claimed). 

33. In October 2010, Barrick's senior management, including the individual defendants, were 

provided with a project plan report that concluded that the $2.8 to $3.0 billion construction 

budget was not feasible within the previously advertised three year time frame. The report 

indicated that the costs would be significantly higher and the project would require at least an 

additional 18 months to be completed, or in other words would not be completed until late 2014. 

By this time, Barrick had already committed 40% of the publicly disclosed construction costs, 

and the project was not "on schedule". 

34. Further, from the outset, there was non-compliance with environmental conditions. 

Barrick knew or ought to have known that it was not adopting adequate measures to meet its 

obligations. For instance, the roads were not being properly wetted to comply with 

environmental commitments. Barrick did not have enough water to keep the roads in and around 

the mine wet and thus it risked blowing dust from the roads onto the glacier, which would cause 

melting. Banick could have used alternative compounds on the roads and did so for a short 

period. However, Barrick ultimately decided it was too costly and ended that practice. Barrick 

was in violation of its environmental obligations. 
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35. Barrick's failure to comply with environmental conditions created two significant 

consequences. First, it increased conflict with the local communities that Barrick had reassured 

about environmental safeguards. Second, it risked and in fact resulted in regulatory responses, 

including fines and orders to halt construction at the mine. 

36. In January 2010, Barrick was sanctioned for its failure to implement measures to prevent 

or minimize dust. There was a report from the regulators in May 2011, similarly noting 

environmental violations. Barrick did not disclose this non-compliance and sanctions. 

February 2011-July 2011: increased cost estimate, but continued misstatement of progress 
and feasibility 

37. On February 17, 2011, Barrick increased its cost estimate for the Pascua-Lama mine to 

$3.3 to $3.6 billion, still far below a reasonable cost estimate. The defendants misrepresented the 

reason for the cost increase, blaming a stronger Chilean peso, inflation in Argentina and 

increases in labour, commodity and other input costs. The defendants also slightly revised the 

timing for initial production, claiming it was expected to begin in the first half of 2013. The 

defendants falsely claimed detailed engineering and procurement were more than 90% complete. 

38. These misstatements were repeated in presentations at the Goldman Sachs Basic 

Materials Conference on May 25, 2011; in Barrick press releases on February 17, 2011 and April 

27, 2011; in earnings conference calls on February 17, 2011, and April 27, 2011; in Barrick's 

Technical Report (NI 43-1010) dated March 31, 2011, in Barrick's MD&A for Q4 2010 and Q1 

2011; and in Barrick's annual report and annual information form for 2010. 

39. The defendants also misrepresented Barrick's environmental compliance in its public 

disclosure from February 2011 to July 2011. For instance, Barrick's Q4 2010 and Q1 2011 
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MD&A, its 2010 annual report and its 2010 annual information form claimed that its activities 

"are undertaken pursuant to existing environmental approvals issued on the basis of 

comprehensive environmental impact studies that fully considered potential impacts on water 

resources, glaciers and other sensitive environmental areas around ... Pascua-Lama. We have a 

comprehensive range of measures in place to protect such areas and resources." 

40. The defendants knew or ought to have known that their representations regarding the 

progress and feasibility of the Pascua-Lama mine were inaccurate, misleading, omitted key facts 

and were objectively unreasonable and that there was a failure to disclose material facts and/or 

changes regarding the Pascua-Lama mine. 

41. In March of 2011, internal reports showed that the construction costs were going to 

exceed $1.05 billion for just the 9 months remaining in 2011, bringing the total construction 

costs far beyond the estimate that was publicly disclosed at that time. Further, by April 2011, 

Barrick claimed that it had already committed $1.5 to $1.6 billion for construction costs, 

representing 45% of the publicly disclosed budget. 

42. In addition, Barrick was in violation of the environmental obligations to which it had 

agreed at the outset of the Pascua-Lama project and had been since at least April 2010. This 

created inherent risk for the feasibility of the project. 

July 2011-July 2012: cost increases continue, but reassurances remain 

43. On July 28, 2011, Barrick announced that it was increasing the cost estimate for the 

Pascua-Lama project to $4.7 to $5.0 billion. Despite that, Barrick continued to reassure the 

investing public (the Class Members) that production was still on schedule for mid-2013. 

Barrick's press release and MD&A attributed the cost increase to "continued inflationary effects 
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on costs for key consumable inputs and labor, re-estimations of materials such as steel, cement, 

fuel and equipment and increased expenditures to essentially maintain the schedule to deliver 

first production in mid-2013." 

44. The July 28 press release and Q2 2011 MD&A disclosed that while Barrick had already 

incurred more than $2.0 billion in costs, the revised total construction cost of $4.7 to $5.0 billion 

was accurate and conservative. The press release and MD&A explained that in coming to its 

revised cost figure, Barrick had completed a review of the underlying assumptions and trending 

analysis for Pascua-Lama. They stated that Barrick had "engaged an independent globally 

recognized engineering consultant who has reviewed the robustness of our processes and 

methodology in deriving this updated capital [cost] estimate." Further, the press release and 

MD&A explained that the higher cost included a contingency of $350-650 million, representing 

15-25% of the remaining uncommitted cost of construction expenditure of about $2.5 billion. 

45. The defendants misrepresented the reason for the cost increase along with other 

misstatements about the progress and feasibility of the development of the mine. The defendants 

negligently misstated the accuracy and feasibility of the revised costs estimate, the timeline to 

production and environmental compliance. 

46. The defendants' misstatements appeared in Barrick's press releases on July 28, 2011, 

October 27, 2011, February 16, 2012 and May 2, 2012; in earnings conference calls on July 28, 

2011, October 27, 2011, February 16, 2012, and May 2, 2012; in its MD&A for Q2 2011, Q3 

2011, Q4 2011 and Q1 2012; in its annual report and annual information form for 2011; and in 

an information statement issued on December 14, 2011. 
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47. The defendants repeatedly stated with near identical language that pre-production 

constructions costs for the Pascua-Lama project would be $4.7 to $5.0 billion with production 

beginning in "mid 2013". The defendants misrepresented the progress of the Pascua-Lama 

project, claiming that the Pascua-Lama project remained "on track" and that Barrick was 

"making good progress". 

48. The defendants also continued to misrepresent Barrick's environmental compliance in its 

public disclosure from July 2011 to July 2012. For instance, using identical or substantially 

identical language from earlier periods, the Q2 2011 and Q3 2011 MD&A and 2011 annual 

information form stated that Barrick's activities at the Pascua-Lama mine "are undertaken 

pursuant to existing environmental approvals issued on the basis of comprehensive 

environmental impact studies that fully considered potential impacts on water resources, glaciers 

and other sensitive environmental areas around ... Pascua-Lama. [Barrick has] a comprehensive 

range of measures in place to protect such areas and resources." Further, the defendants issued a 

written information statement to assuage concerns regarding the impact of the Pascua-Lama 

project on local glaciers. It stated that, in addition to the mandatory environmental requirements, 

Barrick had implemented a glacier monitoring program. It stated that "the company has put in 

place a range of measures to mitigate the potential impact of dust emissions on glaciers" that met 

the requirements to which Barrick had agreed with Chilean and Argentine regulators at the outset 

of the project. 

49. The defendants knew or ought to have known of their misrepresentations and failures to 

disclose material facts and/or changes regarding the Pascua-Lama mine. 
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50. In July 2011, at around the same time as the Q2 2011 press release and MD&A, the 

defendants received a consulting report that concluded that the costs estimate for the project was 

incorrectly based on data from February 2009. Thus, the defendants had updated the estimate 

with some new information, but it was based on outdated assumptions and information. The 

report stated that Barrick's methodology "does not adhere to general estimating principles". It 

stated that the $4.7 to $5.0 billion estimate is "not supported by any Basis of Estimate" and "the 

logistic plan should be revisited". 

51. The defendants were also aware of an internal Barrick risk exposure report in July 2011, 

which did or ought to have alerted the defendants that their costs estimate was unreliable. The 

internal report concluded that the internal controls at Pascua-Lama were inadequate. There was 

inaccurate reporting of deliverables, a failure to adequately monitor progress and no formal 

system in place for "scope/change management". 

52. Further, by July 2011, Barrick was fully aware that there were significant inaccuracies, 

omissions and inconsistencies in monthly reports from the Pascua-Lama mine and inaccurate 

reporting of cost management processes. 

53. In addition, the defendants were aware that Barrick had failed to properly implement a 

glacier monitoring program, failed to have adequate procedures to prevent or minimize dust from 

blowing onto the glaciers, and failed to have a fully-operational water management system. The 

defendants were aware that having a fully-operational water management system was a key 

component of the project approval and that without it, the ability to proceed with the Pascua-

Lama mine was in jeopardy. Barrick's water management violations included the failure to 

implement enough stations to monitor the Estrecho river, the failure to treat contaminated water 
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in its drainage plant and the failure to properly create infrastructure to recycle runoff water from 

the mine and prevent it flowing into local rivers. 

54. By January 2012, Barrick had concluded that the capital costs for the Pascua-Lama mine 

would exceed $6.1 billion — 22% to 30% more than the then publicly disclosed costs. Despite 

knowledge of this material information, the defendants persisted in publicly representing the 

costs to be between $4.7 to 5.0 billion for the Pascua-Lama project. 

55. The defendants were or ought to have been aware that information publicly disclosed for 

the Pascua-Lama project was inaccurate. In addition, Barrick purportedly had committed to the 

project $2.6 to $2.8 billion in costs by February 2012 and $3.3 to $3.5 billion in costs by May 

2012. Accordingly, the defendants knew or ought to have known that their representations to the 

public regarding the progress and feasibility of the Pascua-Lama mine were inaccurate, 

misleading, omitted key facts and were objectively unreasonable. 

56. On June 6, 2012, Barrick terminated Aaron Regent with almost no explanation. 

Partial Corrections of Misrepresentations: Barrick Begins to Come Clean 

57. From July 2012 until October 2013, Barrick slowly revealed the problems at the Pascua-

Lama mine, including spiralling costs, long delays, environmental breaches and, ultimately, the 

indefinite suspension of the project. 

July 2012: costs spiral to $8 billion and the schedule is extended by 12 months, but this news is 
tempered with reassurances about the mine's continued feasibility 

58. On July 26, 2012, Barrick disclosed that it had initiated a "detailed review" of the cost 

and schedule estimates for the Pascua-Lama project and concluded that Barrick needed to 
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increase the construction costs of the project to $8 billion and extend the schedule for the 

commencement of production to mid-2014. Barrick claimed that "it is apparent that the 

challenges of building a project of this scale and complexity were greater than we anticipated." 

These changes constituted a 60-70% increase in the constructions costs and a 12 month extension 

of the project from only 2.5 months earlier. 

59. In response to this announcement, Barrick shares dropped from their closing price of 

$34.49 on July 25, 2012 to close at $33.04 on July 26, 2012, a 4.2% drop with more than twice 

the trading volume of the previous day. The share price continued to drop in the days that 

followed, bottoming out at a closing price of $33.01 on July 31, 2012. The ten-day volume 

weighted average price was $33.01 — 4.28% lower than the price on July 25, 2012. Barrick's debt 

securities also dropped in price as a result of this announcement. 

60. Despite making this disclosure on July 26, 2012, the defendants continued to 

misrepresent the progress and feasibility of the Pascua-Lama project. The defendants falsely 

blamed "lower than expected productivity and persistent inflationary and other cost pressures" 

for the increasing costs and delays. The defendants reassured the Class Members that Barrick 

had reached the correct cost and scheduling estimate. For instance, Mr. Sokalsky conceded the 

increased costs and delay were "disappointing developments", but stated that he and Barrick 

were focused on addressing these challenges and they were his "top priorities". The defendants 

outlined a number of measures to suggest Barrick had the situation well in hand, including the 

retainer of "independent" consultants to assess the project. 

61. The defendants also represented that Barrick .  was compliant with environmental 

requirements. For instance, Barrick's Q2 2012 MD&A used the same language that the 
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defendants had used repeatedly for more than 2.5 years, reassuring the Class Members that 

Barrick's activities at the Pascua-Lama mine "are undertaken pursuant to existing environmental 

approvals issued on the basis of comprehensive environmental impact studies that fully 

considered potential impacts on water resources, glaciers and other sensitive environmental areas 

around ... Pascua-Lama. [Barrick has] a comprehensive range of measures in place to protect 

such areas and resources." 

62. The defendants conveyed that, going forward, the project would not suffer from the same 

challenges that had caused the large cost increases and delays. In essence, the defendants 

represented that the Pascua-Lama project would still proceed and succeed, which was false. 

These statements regarding the progress and feasibility of the project were inaccurate, 

misleading, omitted key facts and were objectively unreasonable. 

63. The defendants knew or ought to have known of their misrepresentations and failures to 

disclose regarding the Pascua-Lama project. 

64. The costs for the project were still increasing and the various environmental failures were 

well known to Banick and other defendants throughout the Class Period, putting the feasibility 

of the project at risk. For example, in March 2012, Barrick held an employee workshop where 

the violations of its environmental obligations at the Pascua-Lama project were discussed in 

presentations and it was acknowledged that such violations put the entire project at serious risk. 

65. If in fact the defendants did not know of the repeated and significant environmental 

failures throughout the Class Period, they were grossly negligent. It was or should have been 

apparent to the defendants that Barrick could not comply with its environmental obligations 

within the construction framework they had created at the mine. 
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November 2012: costs continue to increase and acknowledgement of non-compliance with 
environmental conditions 

66. On November 1, 2012, Barrick again increased its cost estimate for the Pascua-Lama 

project. It stated that capital costs would be close to $8.0 - $8.5 billion, with the first production 

in the second half of 2014. By November 2012, when the construction was originally scheduled 

to be completed, the publicly disclosed costs of the not yet complete construction had almost 

tripled from the original disclosd amounts. 

67. Barrick also disclosed that representatives of several indigenous communities had 

commenced two actions in the Court of Appeals of Copiapo, Chile, alleging Barrick did not 

comply with the environmental obligations to which Barrick had agreed with Chilean regulators 

at the outset of the Pascua-Lama project. This included carrying out pre-stripping 4  activities 

before the full operation of the necessary water management and treatment system, which the 

communities alleged had an adverse impact on the glaciers. The actions alleged that the non-

compliances with the agreed-to environmental requirements of regulators, together with the lack 

of inspections, sanctions and injunctions on the part of the regulatory bodies, have resulted in 

negative impacts on water sources and contamination, or at least the risk of contamination, of 

local rivers. The relief sought in the actions was the suspension of the construction of the Pascua-

Lama project in Chile until all environmental obligations were fulfilled. Barrick made no 

disclosure of its continued failure to comply with the environmental requirements. 

68. Having only in July made assurances that the cost limit had been reached and that Barrick 

was meeting its environmental obligations, the additional $500 million in costs and the 

allegations of environmental violations caused a significant drop in the price 'of Barrick's 

4  This involves removing waste rock that is on top of or envelops the economically viable ore. 
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securities. Barrick shares dropped from a closing price of $40.39 on October 31, 2012 to a 

closing price of $36.56 on November 1, 2012, a 9.48% drop. The share price continued to drop 

after this announcement, going as low as $33.28 on November 15, 2012. The ten-day volume-

weighted average price was $35.74 —11.51% lower than the closing price on October 31, 2012. 

Barrick's debt securities also dropped in price as a result of this announcement. 

69. However, the defendants were still misrepresenting the progress and feasibility of the 

Pascua-Lama project and failed to disclose material facts and/or changes. 

70. The defendants misrepresented the reason for the cost increase along with other 

misstatements about the progress and feasibility of the development of the mine. They again 

reassured the Class Members that Barrick had made "substantial progress" at the Pascua-Lama 

mine and it was Barrick's "top priority". 

71. The defendants repeated the costs estimate of $8.0 to $8.5 billion and production start of 

2014 on January 23, 2013 at the CIBC World Markets Whistler Institutional Investor 

Conference, in Barrick's press releases on February 14, 2013, in Barrick's MD&A for Q3 2012 

and Q4 2012, and in its annual report for 2012. The defendants even claimed that the cost 

estimate and schedule for the project had been "finalized" in Q4 2012 and that the cost estimate 

included a 15-20% contingency. 

72. Further, despite (or because of) the extant actions, the defendants again misrepresented 

Barrick's environmental compliance, with the same language as before. Its Q3 2012 MD&A 

stated that "[o]ur activities.., are undertaken pursuant to existing environmental approvals issued 

on the basis of comprehensive environmental impact studies that fully considered potential 

impacts on water resources, glaciers and other sensitive environmental areas around ...Pascua- 
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Lama. We have a comprehensive range of measures in place to protect such areas and 

resources." 

73. Once again, these statements regarding the progress and feasibility of the Pascua-Lama 

mine were inaccurate, misleading, omitted key facts and were objectively unreasonable. 

74. In fact, the costs continued to increase without disclosure. In December 2012, and 

continuing into 2013, Barrick knew or ought to have known that the costs would exceed $8.5 

billion, but did not disclose any further increases. 

April 2013: Chilean court orders a halt to all construction 

75. On April 10, 2013, it was announced that a Chilean appeals court ordered Barrick to halt 

all construction at the Pascua-Lama project in Chile based on environmental infractions, pending 

the two actions by indigenous groups. 

76. In response to this announcement, Barrick shares dropped from a closing price of $27.16 

on April 9, 2013 to a closing price of $24.81 on April 10, 2013, a 8.65% drop. The share price 

continued to drop after this announcement, going as low as $18.01. The ten-day volume-

weighted average price was $20.52 — 24.44% lower than the closing price on April 9, 2013. 

Barrick's debt securities also dropped in price as a result of this announcement. 

77. Despite this significant disclosure, the defendants misled the Class Members as to its 

significance. The defendants failed to disclose the number and magnitude of their environmental 

breaches and stated merely that "[it is too early to assess the impact, if any, on the overall 

capital budget and schedule of the project". The defendants also downplayed the significance of 

the halt construction order by stating that "[c]onstruction activities in Argentina, where the 
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majority of Pascua-Lama's critical infrastructure is located, including the process plant and 

tailings storage facility, are not affected." These statements was inaccurate, misleading, omitted 

key facts and were objectively unreasonable as they suggested the effect of the Chilean halt 

construction order was minimal. In reality, the Pascua-Lama project had suffered an incredible 

setback and the entire project was at risk. The situation was deteriorating. 

78. On April 24, 2013, Barrick reported that it had already spent $4.8 billion on the Pascua-

Lama project. On May 24, 2013, the Chilean environmental regulator (Superintendencia del 

Medio Ambiente or "SMA") issued a resolution that required Barrick to complete its water 

management system in accordance with the project's environmental permits before resuming 

construction. The regulator fined Barrick $16 million for deviations from the requirements of the 

project's environmental approval, including reporting requirements and instances of non-

compliance related to the project's water management system. It identified 23 violations; Barrick 

admitted 22 of these violations. Barrick's disclosure stated that "[Ole company is in the process 

of reviewing the SMA resolution in detail and is in discussions with Chilean authorities 

regarding the implications of the resolution. Barrick is unable to fully assess the impact of the 

SMA resolution on the capital budget, operating costs and schedule of the Pascua-Lama project 

at this time." 

79. On June 3, 2013, Baffick announced in a material change report that the work required to 

meet the conditions of the SMA resolution would delay initial production beyond 2014 and 

would result in an increase in construction costs. 
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June 28, 2013: $4.5-5.5 billion impairment charge expected 

80. After the close of trading on June 28, 2013, Barrick announced that it submitted a plan to 

Chilean regulatory authorities to construct the project's water management system in compliance 

with permit conditions for completion by the end of 2014, after which Barrick expected to 

complete the remaining construction work in Chile, with production by mid-2016 — a 2-year 

delay. Barrick also announced that it expected to take an after-tax impairment charge of $4.5 to 

$5.5 billion in the second quarter relating to the Pascua-Lama mine. 

81. In response to this announcement, Barrick shares dropped in the days that followed. On 

the next trading day, July 2, 2013, the shares closed at $15.32 dropping 7.71% from the previous 

day's closing price. The share price continued to drop after this announcement, going as low as 

$14.57. The ten-day volume-weighted average price was $15.02— 9.49% lower than the previous 

closing price. Barrick's debt securities also dropped in price as a result of this announcement. 

82. Despite these disclosures, the defendants continued to misrepresent the situation by 

reassuring the Class Members that the project would proceed. 

83. Inter alia, Jamie Sokalsky, who replaced Mr. Regent as CEO in June 2013, reiterated that 

"[Allen complete, Pascua-Lama will be one of the world's great, low-cost gold mines..." and 

"[t]his mine has significant and strategic value for Barrick shareholders..." 

84. Barrick's August 1, 2013 press release stated that it is "progressing the Pascua-Lama 

project by extending the overall construction schedule over a longer period, which substantially 

alleviates near-term capital spend, and we are also working to meet regulatory requirements": 

While we recorded a significant impairment to this asset in the second 
quarter, we fully expect this mine to be one of the best in the world when 
in operation, and to contribute substantial economic value to the 
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company. ... We continue to work closely with the governments of both 
countries to ensure Pascua-Lama is on the right path to deliver value for 
all of our stakeholders. ... Following completion of the water 
management system to the satisfaction of the SMA, we expect to be in a 
position to resume construction in Chile, including pre-stripping. Under 
this scenario, ore from Chile is expected to be available for processing by 
mid-2016. 

85. In fact, matters continued to deteriorate and costs were spiralling. 

86. As of June 30, 2013, approximately $5.4 billion had been spent on the project. By July 

2013 the estimated costs were approximately $10 billion — at least $7.0 billion more (or 3.3 times 

larger) than the initial estimate. 

87. On July 15, 2013, Barrick announced that the Chilean Court of Appeals essentially 

confirmed the regulatory response by ordering that Barrick must compete the water management 

system in compliance with the project's environmental permit to the satisfaction of SMA before 

resuming construction activities in Chile. Barrick stated that that it "is committed to operating at 

the highest environmental standards at all of its operations around the world, including at 

Pascua-Lama, and is working diligently to meet all regulatory requirements at the project." 

88. On August 1, 2013, Barrick announced the impairment change for the Pascua-Lama mine 

would be $5.1 billion. 

89. On September 26, 2013, the Chilean Supreme Court confirmed the order of the Chilean 

Court of Appeal: the water management system would have to be completed in compliance with 

the environmental permit to the satisfaction of SMA before construction could continue. Barrick 

stated that "[t]he company is pleased that the ruling allows the project to advance in compliance 

with all legal and regulatory requirements." 
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Final Correction on October 31, 2013: Pascua-Lama Indefinitely suspended 

90. On October 31, 2013, Barrick announced it was temporarily suspending the Pascua-Lama 

project and it would only proceed if a more effective, phased approach was developed. After the 

close of trading that day, Barrick announced a $3 billion offering of its shares and indicated that 

the proceeds would be used to pay down debt, to strengthen its balance sheet and for general 

corporate purposes including for the ongoing operating and capital costs of Barrick's mines. In 

short, the costs of the Pascua-Lama project had become so significant that Barrick was raising 

capital from public markets to continue its normal operations. 

91. In response to this announcement, Barrick shares dropped from their previous closing 

price of $21.55 on October 30, 2013 to a closing price of 20.28 on October 31, 2013, a 5.89% 

drop. The next day, the share price dropped an additional 7.69% to close at $18.72 on November 

1, 2013. Over those two days of trading, the share price dropped $2.83 or 13.13% from the 

previous closing price on October 30, 2013. The ten-day volume-weighted average price was 

$19.12 — 11.28% lower than the price on October 30, 2013. Barrick's debt securities also 

dropped in price as a result of this announcement. 

92. In summary, from its first announcement of massive cost increases in July 2012 to 

Banick's decision to suspend the Pascua-Lama project indefinitely, the price of Barrick shares 

dropped from a closing price of $34.49 on July 25, 2012 to $18.72 on November 1, 2013. This 

constitutes a 45.72% drop in share price, causing billions of dollars of losses for the Plaintiff and 

Class Members. Barrick's debt securities also dropped in price as a result of these 

announcements. 

Legal Claims 
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Statutory Claims under Section 130 of the OSA (prospectus misrepresentations) 

93. 	 Barrick offered securities during the Class Period by prospectus and offering memoranda 

that contained misrepresentations regarding the progress and feasibility of the Pascua-Lama 

project, for example: 

(a) From September 15 to 23, 2009, approximately 109 million Barrick shares 
were distributed pursuant to prospectus for gross process of approximately 
US$4.0 billion. The preliminary short form prospectus dated September 8, 
2009 and the final short form prospectus dated September 15, 2009 
incorporated the following documents that contained misrepresentations: 
(1) interim unaudited consolidated financial statements and management's 
discussion and analysis of Barrick for the three and six months ended June 
30, 2009. 

(b) By private offering beginning on or after October 13, 2009 and closing 
October 16, 2009, Barrick offered $1.25 billion in debt securities 
comprised of US$400 million of 4.95% notes due in 2020 of Barrick (PD) 
Australia Finance Pty Ltd and US$850 million of 5.95% notes due in 2039 
of Barrick (PD) Australia Finance Pty Ltd, Barrick's Australian 
subsidiary, guaranteed by Barrick. By public offering beginning on or 
after November 6, 2009, there was an offering to exchange these 
unregistered notes for registered notes. The registration statement was 
filed on November 6, 2009 and included a preliminary short form 
prospectus. The initial registration statement and the final amended 
registration statement dated November 18, 2009 incorporated the 
following documents that contained misrepresentations: (1) the interim 
unaudited consolidated financial statements and management's discussion 
and analysis of Barrick for the three and nine months ended September 30, 
2009. By private offering on or after May 24, 2011 and closing June 1, 
2011, Barrick offered US$4.0 billion in debt securities comprised of 
US$700 million of 1.75% notes due in 2014 and US$1.1 billion of 2.90% 
notes due in 2016 of Barrick as well as US$1.35 billion of 4.40% notes 
due in 2021 and US$850 million of 5.70% notes due 2041 of Barrick 
North America Finance LLC, which were guaranteed by Barrick. By 
public offering beginning on or after August 3, 2011, there was an offering 
to exchange these unregistered notes for registered notes. The registration 
statement was filed on August 3, 2011 and included a short form 
prospectus. The initial registration statement and the final short form 
prospectus incorporated the following documents that contained 
misrepresentations: (1) the annual information form of Barrick dated as of 
March 31, 2011 for the year ended December 31, 2010; (2) the annual 
audited consolidated financial statements and management's discussion 
and analysis of Barrick for the year ended December 31, 2010; (3) the 
management information circular of Barrick dated March 11, 2011, in 
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connection with the annual meeting of Barrick's shareholders held on 
April 27, 2011; and (4) the interim unaudited consolidated financial 
statements and the management's discussion and analysis of Barrick for 
the three months and six months ended June 30, 2011. 

(c) By private offering on or after March 29, 2012 and closing April 3, 2012, 
Barrick offered US$2.0 billion in debt securities comprised of US$1.25 
billion of 3.85% notes due in 2022 and US$750 million of 5.25% notes 
due in 2042. By public offering beginning on or after May 9, 2012, there 
was an offering to exchange these unregistered notes for registered notes. 
The registration statement was filed on May 9, 2012 and included a short 
form prospectus. The initial registration statement and the final short form 
prospectus incorporated the following documents that contained 
misrepresentations: (1) the annual information form of Barrick dated as of 
March 28, 2012 for the year ended December 31, 2011; (2) the annual 
audited consolidated financial statements of Barrick for the year ended 
December 31, 2011; and (3) the management's discussion and analysis of 
Barrick for the three months ended March 31, 2012. 

(d) By private offering on or after April 29, 2013 and closing May 2, 2013, 
Barrick offered US$3 billion of debt securities comprised of $650 million 
of 2.50% notes due in 2018 and $1.5 billion of 4.10% notes due in 2023 of 
Barrick as well as $850 million of 5.75% notes due in 2043 of Barrick 
North America Finance LLC, which were guaranteed by Barrick. By 
public offering beginning on or after August 19, 2013, there was an 
offering to exchange these unregistered notes for registered notes. The 
registration statement was filed on August 19, 2013 and included a short 
form prospectus. The initial registration statement and the final short form 
prospectus incorporated the following documents that contained 
misrepresentations: (1) the annual information form of Barrick dated as of 
March 28, 2013, for the year ended December 31, 2012; (2) the annual 
audited consolidated financial statements of Barrick for the year ended 
December 31, 2012; (3) the management's discussion and analysis of 
Barrick for the financial year ended December 31, 2012; (4) the 
management proxy circular of Barrick dated March 18, 2013, in 
connection with the annual meeting of Barrick's shareholders held on 
April 24, 2013; (5) the interim unaudited consolidated financial statements 
of Barrick for the three- and six-month periods ended June 30, 2013; (6) 
the management's discussion and analysis of Barrick for the three- and 
six-month periods ended June 30, 2013; and (7) the material change report 
of Barrick dated June 3, 2013. 

94. 	 These offering documents, including the documents incorporated into them by reference, 

contained material misrepresentations, some of which are set out in Schedule "A". 



-28- 

95. The offering documents constituted prospectuses under the OSA. The defendants are thus 

liable for these misrepresentations to any Class Member who purchased the securities offered by 

these prospectuses during the period of distribution or during distribution to the public, pursuant 

to section 130 of the OSA or, alternatively, the equivalent provisions in the securities legislation 

in other provinces.5  

96. In the alternative, if any of the offering documents were not prospectuses, they were 

offering memoranda. Barrick is thus liable for these misrepresentations to any Class Member 

who purchased the securities offered by these offering memoranda during the period of 

distribution, pursuant to section 130.1 of the OSA or, alternatively, the equivalent provisions in 

the securities legislation in other provinces.6  

97. Furthermore, both the OSA and the securities legislation in the province of the Class 

Members' residence apply and give rise to the defendants' liability. Thus, the individual 

defendants are also liable for any offering document that is not a prospectus to any Class 

Member who was at the time of purchase or is currently a resident of a province or territory of 

Canada other than Ontario.7  

5  Section 131 of Securities Act, R.S.B.C. 1996, c.418; section 203 of Securities Act, R.S.A. 2000, c. S-4; section 137 
of Securities Act, 1988, S.S. 1988-89, c. S-42-2; section 141 of Securities Act, C.C.S.M. c.S50; sections 217 and 218 
of Securities Act, R.S.Q., c. V-1.1; sections 149 of Securities Act, S.N.B. 2004, c. S-5.5; section 137 of Securities 
Act, R.S.N.S. 1989, c. 418; section 130 of Securities Act, R.S.N.L. 1990, c. S-13; section 111 of Securities Act, 
R.S.P.E.I. 1988, c. S-3.1 

6  Section 132.1 of Securities Act, R.S.B.C. 1996, c.418; section 204 of Securities Act, R.S.A. 2000, c. S-4; section 
138 of Securities Act, 1988, S.S. 1988-89, c. S-42-2; section 141.1 of Securities Act, C.C.S.M. c.S50; section 221 of 
Securities Act, R.S.Q., c. V-1.1; sections 150 and 153.1 of Securities Act, S.N.B. 2004, c. S-5.5; section 138 of 
Securities Act, R.S.N.S. 1989, c. 418; section 130.1 of Securities Act, R.S.N.L. 1990, c. S-13; section 112 of 
Securities Act, R.S.P.E.I. 1988, c. S-3.1. 

7  Section 132.1 of Securities Act, R.S.B.C. 1996, c.418; section 204 of Securities Act, R.S.A. 2000, c. S-4; section 
138 of Securities Act, 1988, S.S. 1988-89, c. S-42-2; section 141.1 of Securities Act, C.C.S.M. c.S50; section 221 of 
Securities Act, R.S.Q., c. V-1.1; section 153.1 of Securities Act, S.N.B. 2004, c. S-5.5; section 138 of Securities Act, 
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Statutory Claims under section 138.3 of the OSA (secondary market liability) 

98. The defendants are liable to the Class Members (except for those purchasing securities 

offered by prospectus during the period of distribution) for material misrepresentations, 

including the misrepresentations set out in Schedule "A" and failures to make timely disclose of 

material changes regarding the Pascua-Lama mine as set out above, pursuant to section 138.3 of 

the OSA or, alternatively, the equivalent provisions in the securities legislation in other 

province s .8  

99. The defendants released documents that contained misrepresentations (as defined for the 

purposes of the OSA and other securities legislation). 

100. Barrick's quarterly reports, annual reports, management discussion and analysis and its 

material change reports during the Class Period contained misrepresentations and were core 

documents within the meaning of Part XXIII.1 of the OSA, other securities legislation or rules, or 

regulations thereunder. Barrick also released non-core documents that contained 

misrepresentations. 

101. Each of the individual defendants were officers at the time Barrick released these 

documents and authorized, permitted or acquiesced in their release. In particular, without 

limitation, they signed the annual reports and certified that the quarterly reports and the annual 

reports did not contain any untrue statement of material fact or omit to state material facts 

R.S.N.S. 1989, c. 418; section 130.1 of Securities Act, R.S.N.L. 1990, c. S-13; section 112 of Securities Act, 
R.S.P.E.I. 1988, c. S-3.1. 

8  Section 140.3 of Securities Act, R.S.B.C. 1996, c.418; section 211.03 of Securities Act, R.S.A. 2000, c. S-4; 
section 136.11 of Securities Act, 1988, S.S. 1988-89, c. S-42-2; section 176 of Securities Act, C.C.S.M. c.S50; 
sections 225.8, 225.9, 225.10 and 225.11 of Securities Act, R.S.Q., c. V-1.1; section 161.2 of Securities Act, S.N.B. 
2004, c. S-5.5; section 146C of Securities Act, R.S.N.S. 1989, c. 418; section 138.3 of Securities Act, R.S.N.L. 1990, 
c. S-13; section 124 of Securities Act, R.S.P.E.I. 1988, c. S-3.1. 
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necessary to make the statements made not misleading. They each also certified that the financial 

statements and other financial information fairly presented Barrick's financial condition, results 

of operations and cash flows. 

102. In addition, the defendants released documents and made public oral statements that 

contained misrepresentations (as defined for the purposes of Part XXIII.1 of the OSA and in 

other securities legislation). The individual defendants did so with actual, implied or apparent 

authority to release such documents and to make such statements on Barrick's behalf. 

103. The defendants also failed to make timely disclosure of material changes and in 

particular, without limitation, material changes relating to the progress and feasibility of the 

Pascua-Lama project. The individual defendants authorized, permitted or acquiesced in the 

failure to make timely disclosure of material changes. 

104. The defendants knew, at the time these documents were released and the public oral 

statements were made, or the failure to make timely disclosure was made, that the documents 

and public statements contained misrepresentations or that there were undisclosed material 

changes, or alternatively that they deliberately avoided acquiring such knowledge or were guilty 

of gross misconduct in connection with the release of the documents and making the public oral 

statements or the failure to make timely disclosure. 

Negligent Misrepresentation 

105. The defendants are liable at common law to all Class Members for their 

misrepresentations, including the misrepresentations set out in Schedule "A", regardless of 

whether they purchased Barrick securities in the primary or secondary market. 
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106. Barrick owed a duty to Class Members to ensure the accuracy of public statements. It had 

an obligation to make full, true and accurate disclosure of material facts and changes with respect 

to its business and affairs, which included statements regarding the Pascua-Lama project. 

107. The individual defendants, by virtue of their positions as officers of Barrick, also owed a 

duty to Class Members to ensure that public statements on behalf of Baffick were true, accurate 

and not misleading. They owed a duty to ensure that material information, such as a significant 

increase in project costs and timing or environmental problems, were publicly disclosed to Class 

Members in a timely manner and that there were no material omissions in quarterly and annual 

reports. The continuous disclosure requirements in Canadian securities law mandated Barrick to 

provide material change reports and quarterly and annual reports. These reports were meant to be 

read by investors in the secondary market and to be relied upon in making investment decisions. 

These reports and other public disclosure were prepared to attract investment in Barrick and the 

defendants intended that Class Members would rely upon public disclosure for that purpose. 

108. Further, the individual defendants had similar statutory obligations under Canadian 

securities law to ensure the accuracy of these disclosure documents. During the Class Period, the 

individual defendants signed annual reports and certified that the quarterly reports and annual 

reports did not contain any untrue statement of material fact or omit to state a material fact 

necessary to make the statements made not misleading. They also certified that the financial 

statements and other financial information fairly presented Barrick's financial condition, results 

of operations and cash flows. 

109. The defendants breached these duties by making the misrepresentations to the Class 

Members. The defendants acted negligently as they knew or ought to have known of the 
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misrepresentations and ought to have known that the misrepresentations would mislead Class 

Members. The defendants made the misrepresentations with the intent that investors would rely 

upon them. 

110. The plaintiff and other Class Members relied upon the misrepresentations to their 

detriment. They reviewed the defendants' public disclosure and relied upon it. In addition, the 

price of Barrick's securities traded based on the information released from the defendants. The 

market price incorporated new information quickly and efficiently. In their purchase of Barrick 

securities, the plaintiff and other Class Members were purchasing at prices that reflected the 

misrepresentations from the defendants. Those misrepresentations caused the price of securities 

to be inflated and thus the plaintiffs and Class Members purchased Barrick securities at higher 

prices that they otherwise would have but for the misrepresentations. 

111. Finally, the plaintiff and other Class Members relied upon the defendants' obligations to 

make timely disclosure of all material facts and changes, to comply with securities law and to 

prepare quarterly and annual reports in accordance with Generally Accepted Accounting 

Principles (GAAP) and International Financial Reporting Standards (IFRS). The defendants 

violated these obligations. 

Damages 

112. The plaintiff and each Class Member suffered damages as a result of relying upon these 

misrepresentations, which include losses suffered when the price of Barrick's securities dropped 

to their true value as the truth regarding the Pascua-Lama project was revealed. 
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113. There were multiple and partial corrective disclosures on July 26, 2012, November I, 

2012, April 10, 2013, June 28, 2013 or October 31, 2013. The Class Members suffered damages 

equivalent to the drop in security price as the true state of affairs was disclosed. If the defendants 

had not made the misrepresentations described above, the price of Barrick's securities would not 

have traded at an artificially high level and the Class Members, who acquired the securities 

during the Class Period, would not have suffered the losses when the truth about Barrick's 

operations was revealed. 

Vicarious Liability 

114. The individual defendants prepared the documents and made the oral statements 

referenced above in the exercise of their duties as officers and managers of Barrick. They were 

employees of Barrick and made these misrepresentations in the course of their employment. 

Their duties as officers included an obligation to review, approve and make public statements 

with respect to Barrick's financial condition and state of affairs. 

115. Accordingly, in addition to its direct liability for negligent misrepresentation, as the 

individual defendants' employer, Barrick is vicariously liable for the acts and omissions of the 

individual defendants as set out above, including, without limitation, misrepresentations made 

negligently. 

116. This action is commenced pursuant to the Class Proceedings Act, 1992. 

117. The trial of this action should take place in Toronto. 
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SCHEDULE "A" 

OVERVIEW OF SELECTED MISREPRESENTATIONS 

SOURCE MISREPRESENTATION 

May 7, 2009 • Pre-production construction estimate of $2.8-$3.0 billion 

Press Release • Commissioning expected in late 2012 and production in early 2013 

"We are building Pascua-Lama — one of the world's best undeveloped gold 
mining projects." 

"...The 	 combination 	 of the project's 	 attractive 	 economics, 	 significant 
production at low cash costs, and support by the governments of Chile and 
Argentina 	 for this 	 environmentally responsible 	 project will 	 generate 
enduring and substantial benefits for all concerned — including employment 
opportunities, economic and social development for the people of Atacama, 
Chile, and San Juan province in Argentina." 

"75 percent of the engineering has been completed; and an independent 
review has favorably benchmarked the project execution plan against 
relevant factors of success for major capital projects." 

"The mine has received Environmental Impact Assessment approvals from 
the regulatory authorities in Chile and Argentina. It has undergone extensive 
community and environmental review over several years which has resulted 
in considerably improved and enhanced design and environmental 
protection measures such as: 

• revised pit limits to not impact icefields (Toro 1, Toro 2, and 
Esperanza); 

• comprehensive water management program including 87 water 
monitoring points, 26 of which are telemetric points for real time 
reporting; 

• significant enhancements to the quality, quantity and availability of 
water to downstream users; and 

• progressive participative technical and social monitoring of the 
project by the local communities in the area." 

"The Company has a proven track record of building new mines and already 
has an experienced team in place to move Pascua-Lama forward and will 
leverage its experience with the Veladero mine in the Frontera district." 
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May 7, 2009 
	

"As you can see, Pascua-Lama is expected to be one of the lowest-cost gold 
mines in the world." 

Conference Call 
Transcript 

	
"The updated feasibility study confirms that the project has very attractive 
economics. Updated capital costs are estimated at 2.8 to $3 billion given a 
double-digit, unlevered after-tax IRR [internal rate of return] at a gold price 
of $800 per ounce and a silver price of $12 per ounce." 

"Commissioning is expected to occur in late 2012 and first gold to be 
poured in early 2013. We are well positioned to manage the execution of 
this project. Significant focus has been put on identifying risks and 
eliminating or managing risks through various mitigation strategies." 

"In terms of what we've accomplished since we last talked to you in detail, 
we've had a number of optimizations, including metallurgical upgrades and 
improved recoveries and the engineering design that have been conducted to 
advance it to the point where overall level of engineering is about 75% 
complete versus what you would typically expect in a project at this stage at 
about 25%." 

"[W]e have been able to hold the line on capital costs despite significant 
escalation in labor costs which have essentially been offset through design 
optimization and cost savings in other areas. We provided an interim capital 
cost update in February last year which put the capital estimate at [$]2.7 to 
$2.8 billion, excluding the expansion from 30,000 to 45,000 tons per day. 
The current capital estimate of [$]2.8 to 3 [billion] includes the accelerated 
ramp-up to 45,000 tons a day in the first year." 

"We've also incorporated all of the conditions of the environmental 
approval as well as the key sectorial permits for construction." 

"We have performed detailed risk assessment on the projects and we 
continue to monitor and update as necessary as we move forward. These 
risks have been identified and rated and they have been evaluated by our 
management team and we conclude we're in a strong position to mitigate 
risks to an acceptable level" 

"... Pascua-Lama has a strong environmental team that works very closely 
with local authorities and communities and who in turn are familiar with 
Barrick's strong commitment to high environmental program standards." 

"What we see, we looked at political risk, country risk. We looked at the 
weather risks, the impact of high winds and we systematically went through 
these risks. We looked at the likely impacts and the likelihood of them 
happening. And obviously the large events which were likely to happen, we 
rate at the top. But what we then do is look at ways we can mitigate them 
and move them from high-risk to medium-risk and from medium-risk to 
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low-risk." 

June 4, 2009 

Goldman Sachs 
Basic Materials 
Conference 

Pascua-Lama is described as a "world-class deposit", "low cost, long life", 
with "attractive economics." 

July 30, 2009 

Press Release 

"The go-ahead decision on construction of the Pascua-Lama gold-silver 
project during the quarter is a significant milestone for Barrick. Pascua-
Lama is expected to produce about 750,000-800,000 ounces of gold per year 
at anticipated total cash costs of $20-$50 per ounce2 in the first full five 
years of a +25 year mine life, making it one of the lowest cost gold mines in 
the world."; 

"[c]ommissioning is expected in late 2012 and initial production in the first 
quarter of 2013"; and 

Pascua-Lama was one of "a new generation of low cost mines" and that 
"[alt full capacity, these projects are expected to collectively contribute 2.6 
million ounces of average annual production at lower cash costs than the 
current Company profile." 

"We conduct an annual test for impairment of goodwill in the fourth quarter 
of each fiscal year and at any other time if events or a change in 
circumstances indicate that it is more likely than not that the fair value of a 
reporting unit has been reduced below its carrying amount. Circumstances 
that could trigger an impairment test on goodwill or long-lived tangible 
assets include, but are not limited to: a significant adverse change in the 
business climate or legal factors; an adverse action or assessment by a 
regulator; the likelihood that a reporting unit or a significant portion of a 
reporting unit will be sold or otherwise disposed of adverse results of 
testing for recoverability of a significant asset group within a reporting unit; 
and a significant change to the operating plans for the reporting unit." 

"Each quarter, we also monitor our projects for potential triggering events 
indicating that the carrying amounts of assets are not recoverable. We 
continue to progress feasibility and optimization work on all of these 
projects. No triggering events were identified during the quarter; hence we 
have not recorded any impairment on our projects in 2009." 

July 30, 2009 "And we are particularly pleased that we were able to make a go ahead 
decision on Pascua-Lama earlier in May. Pascua-Lama is arguably one of 
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Conference Call the best undeveloped gold projects in the world and will be a low cost 
contributor to Barrick for decades to come." 

"The construction decision on Pascua-Lama announced here in early May is 
a milestone event for Barrick and is a combination of a three pronged 
approach involving a receipt of key construction permits and satisfactory 
resolution on cross board and fiscal matters and a financing strategy that is 
well advanced." 

"Pascua-Lama is a world class deposit on the border of Chile and Argentina 
prudent and probable gold reserves are about 18 million ounces with an 
additional 4.7 million ounces in measured in indicated resources and contain 
silver within gold reserves of about 718 million ounces. This is a low cost 
long life project which is expected to have a significant impact on our future 
production, cash cost, cash flow and earnings. As we have mentioned 
previously, if Pascua-Lama was in production today it would have the affect 
of reducing Barrick's overall of total cash cost by about $40 per ounce." 

"Commission in Pascua-Lama is expected to occur in late 2012. Pascua-
Lama has strong government support from both countries at the local, 
regional and national levels." 

September 8, "The Pascua-Lama project, on the border of Chile and Argentina, is 
2009 

	 expected to become one of the gold industry's largest and lowest cost mines. 
Pascua-Lama is anticipated to have a mine life of over 25 years based on 

Silver 	 Sale proven and probable reserves of 17.8 million ounces of gold and 718 million 
Agreement 	 ounces of silver contained within gold reserves 1. Pre-production capital 
Press Release 	 costs for the project are expected to be $2.8-$3.0 billion. Commissioning of 

the mine is targeted for late 2012, with production commencing in early 
2013" 

"Pascua-Lama's expected total cash costs of $20-$50 per ounce in the first 
full five years and $200-$250 per ounce on a life-of-mine basis2 are not 
expected to be negatively impacted by the transaction. In addition, Barrick's 
ability to successfully complete project financing is not expected to be 
affected by the terms of the transaction." 

"In certain circumstances, including failure to achieve project completion 
and customary events of default, the agreement may be terminated. In such 
an event, Barrick may be required to return to Silver Wheaton the upfront 
cash deposit of $625 million less a credit for silver delivered up to the date 
of that event, which is determined using the difference between the market 
price and $3.90 per ounce for silver deliveries where the prevailing market 
price exceeded $3.90 per ounce." 
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September 	 8, 
2009; 
September 	 15, 
2009 

Preliminary and 
Final Short 
Form 
Prospectus 

"Barrick reported 2008 gold production of 7.7 million ounces and expects 
2009 gold production to be 7.2 to 7.6 million ounces. Barrick expects gold 
production in 2010 to grow to 7.7 to 8.1 million ounces at lower total cash 
costs than 2009. At full capacity, Cortez Hills, Pueblo Viejo, Pascua-Lama 
and the new Buzwagi mines are expected to collectively contribute 2.6 
million ounces of average annual gold production at lower total cash costs 
than the current Barrick profile." 

October 29, "Construction of Barrick's new generation of low cost mines remains on 
2009 schedule and in line with their budgets. . . . Pascua-Lama has started 

construction" 
Press Release 

"At full capacity, these projects are expected to contribute about 2.6 million 
Q3 	 2009 ounces of annual production at lower than current cash costs"; and 
Operating 
Results "Pascua-Lama is expected to produce about 750,000-800,000 ounces of 

gold and 35 million ounces of silver annually in its first full five years at 
anticipated total cash costs of $20-$50 per ounce, making it one of the 
lowest cost gold mines in the world. Commissioning is expected in late 
2012 and initial production in the first quarter of 2013." 

"No impairment charges were recorded as a result of [Barrick's impairment] 
assessment." 

"We continue to progress feasibility and optimization work on all of these 
projects, with the exception of Sedibelo." 

October 	 29, Barrick stated that Pascua-Lama would be "one of the lowest cost gold 
2009 mines in the world." 

Q3 	 2009 Regent is quoted as saying, "I just met the President a few weeks ago and he 
Earnings Call assured us that his full support is behind insuring the approval of the 

amendments to the SLA. So we think that's on hand. And the project 
financing, again, there's some very few outstanding issues. So we don't 
think that should be delayed much further than the fourth quarter. With 
respect to Pascua-Lama, all the major permits we need from a construction 
perspective are on hand." 

October 
2009 

30, "The upfront payment stream allows us to monetize some of Pascua-Lama's 
value immediately, which also enhances the overall return on investment of 
Pascua- Lama." 

MD&A Q3  
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2009 

December 	 10, 
2009 

Bank 	 of 
America- 
Merrill 	 Lynch 
2009 	 Global 
Industries 
Conference 

Barrick described production at Pascua-Lama as "on track for first 
production Q1 2013" and "In line with $2.8-$3.0 B capital budget." 

January 	 22, 
2010 

CIBC Whistler 
Institutional 
Investor 
Conference 

Barrick described production at Pascua-Lama as "on track for first 
production Q1 2013" and "In line with $2.8-$3.0 B capital budget." 

February 	 18, 
2010 

Q4 	 2009 
Financial 	 and 
Operating 
Results 

The "Pascua-Lama project[] remain[s] on schedule and in line with [its] 
capital budget[]." 

"We moved Pascua-Lama into construction and . . . [it is] "progressing in 
line with expectations. All of these projects are anticipated to contribute 
significant low cost production for many years to come." 

February 	 18, 
2010 

Q4 	 2009 
Earnings Call 

Pascua-Lama was described as "another large low cost mine". 

Pueblo Viejo and Pascua-Lama also remain on track and on budget and 
beyond these first year projects." 

"But this project is very sensitive to the change [about two of our] silver 
prices. To illustrate this, for every $1 increase in the silver price, total cash 
cost are expected to decrease by about $35 per ounce. So if you took today's 
prices, this would be a negative cash cost mine." 

March 23, 2010 

2009 	 Annual 
Report 

"Barrick has continued to meet high environmental standards." 

"Pascua-Lama remains on schedule to deliver first gold in the first quarter of 
2013 and in line with its $2.8-$3.0 billion pre-production capital budget"; 
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"Once operating, [Pascua-Lama] is expected to produce between 750,000- 
800,000 ounces of gold annually at total cash costs of $20-$50 per ounce, 
assuming a $12 per ounce silver price. This makes Pascua-Lama one of the 
lowest cost gold mines in the world"; 

"Barrick's production base and cash cost profile will be further improved 
with. . . Pascua-Lama, expected in early 2013." 

"the Pascua-Lama project in Chile and Argentina, [is] in construction and 
remain on track and on budget. When complete, [this] world-class, long-life 
mine[] will add low cost production to our portfolio." 

March 23, 2010 

Audited 
financial 
statements 	 and 
related full-year 
information for 
2009 

"We review and test the carrying amounts of assets when events or changes 
in circumstances suggest that the carrying amount may not be 
recoverable.... A potential impairment is identified if the sum of the 
reporting units undiscounted cash flows is less than its carrying amount. 
When a potential long-lived asset impairment is identified, the amount of 
impairment is calculated by comparing its fair value to its carrying amount." 

"We . . . evaluate the long-lived assets of a reporting unit for potential 
impairment when events or changes in circumstances indicate that its fair 
value has been reduced below its carrying amount by comparing that 
reporting units undiscounted cash flows to its carrying amount (referred to 
as a screen test). When a potential long-lived asset impairment is identified 
as a result of the screen test, the amount of impairment is calculated by 
comparing its fair value to its carrying amount." 

March 29, 2010 

2009 	 Annual 
Information 
Form 

"The project remains in line with its preproduction capital budget of $2.8- 
$3.0 billion and is on schedule to enter production in the first quarter of 
2013." 

"An evaluation was carried out under the supervision of and with the 
participation of Barrick's management, including our Chief Executive 
Officer and Chief Financial Officer, of the effectiveness of our disclosure 
controls and procedures and internal controls over financial reporting (as 
defined in rules adopted by the SEC) as at December 31, 2009. Based on 
that evaluation, our Chief Executive Officer and Chief Financial Officer 
concluded that our disclosure controls and procedures and internal control 
over financial reporting were effective as at December 31, 2009." 

April 28, 2010 

Q1 	 Operating 
Results 	 for 
three-month 

Pascua-Lama was "on track to enter production in the first quarter of 2013. . 
. . The project remains in line with its pre-production capital budget of $2.8- 
$3.0 billion." 

"At the Pascua-Lama project on the border of Chile and Argentina, detailed 
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period 	 ending 
March 31, 2010 

engineering is approximately 95% complete and the project is on track to 
enter production in the first quarter of 2013." 

April 28, 2010 

MD&A 	 Q1 
2010 

"Management is responsible for establishing and maintaining adequate 
internal control over financial reporting and disclosure. Internal control over 
financial reporting (ICFR) is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation 
of financial statements for external purposes in accordance with US 
GAAP." 

"Disclosure controls and procedures (DC&P) are designed to ensure that 
other financial and non-GAAP information included in reports such as this 
MD&A fairly present in all material respects the financial condition, results 
of operations and cash flows of the Company for the periods presented. The 
Company's DC&P are intended to ensure that material information relating 
to the Company, including its consolidated subsidiaries, is made known to 
Management by others within those entities, particularly during the period 
in which this MD&A is being prepared." 

"[e]ach quarter, we also monitor our projects for potential triggering events 
indicating that the carrying amounts of assets are not recoverable. We have 
not identified any triggering events in first quarter 2010. We continue to 
progress feasibility and optimization work on all of these projects." 

April 28, 2010 

Conference Call 

"Our two world class projects, Port of Viejo, in the Dominic Republic and 
Pascua-Lama on the border of Chile in Argentina remain on schedule and 
are expected to come in line with their respective capital budgets." 

"Pascua-Lama remain[s] on track." 

June 4, 2010 

Goldman Sachs 
Basic Materials 
Conference 

Pascua-Lama is described as remaining "on schedule and budget." 

July 29, 2010 

Press 	 Release, 
Q2 	 2010 
Financial 	 and 
Operating 
Results 

"The [1 Pascua-Lama project[] remain[s] in line with [its] pre-production 
capital budget[] with first production expected in . . . Q1 2013." 

"At the Pascua-Lama project on the border of Chile and Argentina, detailed 
engineering and procurement is nearing completion and the project is on 
track to enter production in the first quarter of 2013. . . . The project remains 
in line with its pre-production capital budget of $2.8-$3.0 billion with over 
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one-third of the capital committed." 

"Management will continue to monitor the effectiveness of its internal 
control over financial reporting and disclosure frameworks and may make 
modifications from time to time as considered necessary or desirable." 

"[DC&P] are designed to ensure that other financial and non-GAAP 
information included in reports such as this MD&A fairly present in all 
material respects the financial condition, results of operations and cash 
flows of the Company for the periods presented. The Company's DC&P are 
intended to ensure that material information relating to the Company, 
including its consolidated subsidiaries, is made known to Management by 
others within those entities, particularly during the period in which this 
MD&A is being prepared." 

"The project remains in line with its pre-production capital budget of $2.8- 
$3.0 billion with over one-third of the capital committed." 

July 29, 2010 

MD&A 	 Q2 
2010 

Defendants made substantially similar impairment analysis statements in 
Barrick's July 29, 2010 Q2 2010 financial results as in April 28, 2010 Q1 
2010 Financial and Operating Results. 

July 29, 2010 

Q2 	 2010 
Earnings Call 

Pascua-Lama was described as one of the mines having "long mine lives 
and considerably lower cash costs than our current portfolio." 

And in response to a question about the expectation of how long it would 
take to ramp up to full production, Regent stated, "It would probably, 
probably take the bulk of 2013 to ramp it up." 

October 	 28, 
2010 

Press 	 Release 

Q3 	 2010 
Financial 	 and 
Operating 
Results 

"At the Pascua-Lama project on the border of Chile and Argentina, detailed 
engineering and procurement is nearly 90% complete and the project is on 
track to enter production in the first quarter of 2013. The project remains in 
line with its pre-production capital budget of about $3.0 billion with over 
40% of the capital committed." 

"Beyond 2010, we are targeting to increase our annual gold production to 9 
million ounces within the next five years. The significant drivers of this 
production growth include our Pueblo Viejo and Pascua-Lama projects. . . 

77 

"Our activities do not take place on glaciers, and are undertaken pursuant to 
existing environmental approvals issued on the basis of comprehensive 
environmental impact studies that fully considered potential impacts on 
water resources, glaciers and other sensitive environmental areas around 
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Veladero and Pascua-Lama. We have a comprehensive range of measures in 
place to protect such areas and resources." 

"We review and test the carrying amounts of long-lived assets when events 
or changes in circumstances suggest that the carrying amount may not be 
recoverable. Impairment assessments are conducted at the level of cash-
generating units ("CGUs"), which is the lowest level for which identifiable 
cash flows are largely independent of the cash flows of other assets.... Any 
impairment is recognized as an expense in the consolidated statements of 
income in the reporting period in which the write-down occurs. . . . Long-
lived assets subject to potential impairment at mine sites/capital 
projects/petroleum and natural gas properties include land, buildings, plant 
and equipment, mineral properties and capitalized development costs, 
construction-in-progress and development projects." 

October 	 28, 
2010 

Q3 	 2010 
Results 
Earnings Call 

Regent stated, "I'd like to provide a few comments on the recently passed 
Argentinian Federal Glacier Protection Law. Let me start by saying that 
Barrick has always been supportive of legislation and measures to protect 
glaciers and that neither the Pascua-Lama project or Veladero are impacting 
the glaciers surrounding our operations. We have completed comprehensive 
environmental impact studies that have been extensively reviewed and 
approved by the authorities on both the Chilean and Argentinian side of the 
border." 

October 	 28, 
2010 

MD&A 	 Q3  
2010 

"Our activities do not take place on glaciers, and are undertaken pursuant to 
existing environmental approvals issued on the basis of comprehensive 
environmental impact studies that fully considered potential impacts on 
water resources, glaciers and other sensitive environmental areas around 
Veladero and Pascua-Lama. We have a comprehensive range of measures in 
place to protect such areas and resources." 

February 	 17, 
2011 

Press Release 

Q4 	 2010 	 and 
Year-End 
Report 2010 & 
MD&A 

Barrick represented that its "world-class [] Pascua-Lama project[]" was 
advancing, and that Pascua-Lama "continue[d] to have very strong 
economics." 

"Preproduction capital budgets are expected to be higher than previous 
estimates by about ... 10- 20% to $3.3-$3.6 billion for Pueblo Viejo and 
Pascua-Lama, respectively. Despite these increases, Pueblo Viejo and 
Pascua-Lama continue to have very strong economics." 

"When complete, it is expected to be one of the lowest operating cost gold 
producing mines in the world. The project is a long life asset with an 
expected mine life of over 20 years." 

"Our activities do not take place on glaciers, and are undertaken pursuant to 
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existing environmental approvals issued on the basis of comprehensive 
environmental impact studies that fully considered potential impacts on 
water resources, glaciers and other sensitive environmental areas around 
Veladero and Pascua-Lama. We have a comprehensive range of measures in 
place to protect such areas and resources." 

"First production is expected in the first half of 2013. Approximately 40% 
of the capital has been committed, detailed engineering and procurement are 
more than 90% complete and about 60% of the earthworks necessary for the 
process plant and mining support facilities have been moved. Construction 
of the power transmission line has commenced and the new access road is 
almost 75% complete. Development of the tunnel, which connects the mine 
in Chile and the process plant in Argentina, is progressing on both sides." 

February 	 17, Regent stated: "Given these trends, we recently completed a thorough line- 
2011 by-line review of our capital estimates for Pueblo Viejo and Pascua-Lama, 

and as a result of that review came to the conclusion that the capital costs 
Q4 	 2010 would be higher. Now I should say the flip side is that the higher 
Results commodity prices are also significantly improving the economics of our 
Earnings Call projects, and that is certainly the case with Pueblo Viejo and Pascua-Lama. 

So while the capital cost have increased somewhat, the economics and 
returns on invested capital continues to be very, very good." 

Regent further stated: "I should highlight that Pascua-Lama will also be one 
of the world's largest silver producers, with average annual production in the 
first five years of about 35 million ounces." 

"Early indications suggest the capital may be higher by about 20% to 25% 
from the previous estimate of $4.2 billion. And this reflects the potential 
impacts of a stronger Chilean peso, higher labor, commodity and other input 
costs. And we expect to have this review completed by the end of the 
second quarter." 

March 1, 2011 "In 2009, we began construction of the Pascua-Lama project on the border 
between Chile and Argentina, which is on track to commence production in 

Amended 2010 the first half of 2013. Pre-production capital is expected to increase by 10- 
Year 	 End 20% to $3.3-$3.6 billion as a result of a stronger Chilean peso and labor, 
Management's commodity and other input cost increases in both countries and higher 
Discussion 	 & inflation, particularly in Argentina. When complete, it is expected to be one 
Analysis of the lowest operating cost gold producing mines in the world. The project 

is a long life asset with an expected mine life of over 20 years." 

"First production is expected in the first half of 2013. Approximately 40% 
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of the capital has been committed, detailed engineering and procurement 
are more than 90% complete and about 60% of the earthworks necessary for 
the 	 process 	 plant 	 and 	 mining 	 support 	 facilities 	 have 	 been 	 moved. 
Construction of the power transmission line has commenced and the new 
access road is almost 75% complete. Development of the tunnel, which 
connects the mine in Chile and the process plant in Argentina, is progressing 
on both sides." 

Pascua-Lama activities "are undertaken pursuant to existing environmental 
approvals" and "[w]e have a comprehensive range of measures in place to 
protect such areas and resources." 

March 11, 2011 "In 2010, Barrick significantly advanced its world-class [] Pascua-Lama 
project [] and announced targeted growth in gold production to nine million 

Management ounces within five years." 
Proxy 	 Circular 
setting 	 forth 
Notice 	 of 
Annual Meeting 
of Shareholders 
to be held April 
27, 2011 

(filed March 22, 
2011) 

March 22, 2011 "[Our] Pascua-Lama project[]. . . will soon be contributing significant 
quantities of gold to our total production, again at low cash costs"; 

2010 	 Annual 
Report "Major progress was made in 2010 on advancing construction of the world- 

class Pascua-Lama gold-silver project on the border of Chile and Argentina, 
which is expected to enter production in the first half of 2013. As of 
February 2011, approximately 40% of the preproduction budget of about 
$3.3-$3.6 billion had been committed"; 

"As of February 2011, detailed engineering had been advanced to more than 
90% completion. The four kilometer long ore tunnel connecting the mine in 
Chile with the processing plant in Argentina has been collared from both 
sides and is expected to be completed in the second half of 2012. 
Construction of the power transmission line is underway and the new access 
road is about 75% complete"; and 

"With 17.8 million ounces of gold reserves and 671 million ounces of silver 
contained within the gold reserves, Pascua-Lama is expected to contribute 
very low cost ounces to Barrick over a mine life in excess of 25 years." 
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Barrick's Pascua- Lama activities "are undertaken pursuant to existing 
environmental approvals" and that IN* have a comprehensive range of 
measures in place to protect such areas and resources." 

March 31, 2011 

2010 	 Annual 
Information 
Form 

"Pascua-Lama's pre-production capital is expected to be between $3.3- $3.6 
billion. First production is expected in the first half of 2013." 

"Barrick's activities at the Pascua-Lama Project. . . are undertaken pursuant 
to existing environmental approvals . . . that fully considered potential 
impacts on water resources, glaciers and other sensitive environmental areas 
around the project. Barrick has implemented a comprehensive range of 
measures in place to protect such areas and resource." 

March 31, 2011 

Technical 
Report (NI 43- 
1010) 

Pascua-Lama's expected pre-production capital is between "$3.3-$3.6 
billion" and that first production is expected in the first half of 2013. 

"Barrick has implemented plans to comply with the conditions of the 
environmental 	 approvals 	 and 	 has 	 obtained 	 the 	 key 	 permits 	 and 
authorizations for project construction. Monitoring against the 
environmental baseline, public consultation and the development and 
implementation of environmental management plans are ongoing as project 
construction activities ramp up." 

April 27, 2011 

Press 	 Release, 
Q1 	 2011 
financial results 

Pascua-Lama's expected pre-production capital is between "$3.3-$3.6 
billion" and that first production is expected in the first half of 2013." 

"Management is responsible for establishing and maintaining adequate 
internal control over financial reporting and disclosure controls and 
procedures." 

"The Company's internal control over financial reporting framework 
includes those policies and procedures that (i) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; (ii) provide 
reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with IFRS, and that 
receipts and expenditures of the Company are being made only in 
accordance with authorizations of management and directors of the 
Company; and (iii) provide reasonable assurance regarding prevention or 
timely detection of unauthorized acquisition, use or disposition of the 
Company's assets that could have a material effect on the Company's 
consolidated financial statements." 

"The Company's disclosure controls and procedures framework includes 
processes designed to ensure that material information relating to the 
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Company, including its consolidated subsidiaries, is made known to 
management by others within those entities to allow timely decisions 
regarding required disclosure." 

"It is not expected that the Company's conversion to IFRS will impact the 
effectiveness of the [ICFR] and disclosure in the upcoming year. 
Management will continue to monitor the effectiveness of its internal 
control over financial reporting and disclosure and may make modifications 
from time to time as considered necessary or desirable." 

"We review and test the carrying amounts of PP&E and intangible assets 
with definite lives when an indicator of impairment is considered to exist.... 
For operating mines, capital projects and petroleum and natural gas 
properties, the individual mine/project/property represents a CGU for 
impairment testing." 

April 27, 2011 

Q1 	 2011 
Results 
Earnings Call 

Regent stated: "At Pascua-Lama, initial production continues to be expected 
in the first half of 2013." 

May 25, 2011 

Goldman Sachs 
Basic Materials 
Conference 

Pascua-Lama is described as 	 a "Project with robust economics 	 in 
construction." 

July 28, 2011 

Press Release 

Q2 	 2011 
Financial 	 and 
Operating 
Results 

"Capital 	 costs 	 for Pascua-Lama have 	 been 	 impacted 	 by 	 continued 
inflationary effects on costs for key consumable inputs and labor, re-
estimations of materials such as steel, cement, fuel and equipment and 
increased expenditures to essentially maintain the schedule to deliver first 
production in mid-2013. As a result, pre-production capital is now estimated 
at $4.7-$5.0 billion." 

"Barrick has engaged an independent globally recognized engineering 
consultant who has reviewed the robustness of our processes and 
methodology in deriving this updated capital [cost] estimate." 

"The Company has concluded that, based on current trends, certain earlier 
estimates and assumptions are not achievable, including those for 
productivity rates and inflationary effects on costs, as well as for required 
quantities of certain construction materials such as steel and cement." 

"Since the 2009 feasibility study (which estimated pre-production capital at 
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$2.8-$3.0 billion), costs for key consumables have increased materially." 

"It is not expected that the Company's conversion to IFRS will impact the 
effectiveness of the ['CFR] and disclosure in the current year. Management 
will continue to monitor the effectiveness of its internal control over 
financial reporting and disclosure and may make modifications from time to 
time as considered necessary or desirable." 

"As a result, pre-production capital is now estimated at $4.7-$5.0 billion. 
Included in this estimate is a contingency of $350-$650 million which is 
about 15%-25% of the remaining uncommitted expenditure of about $2.5 
billion." 

July 28, 2011 
	

Regent continues to describe Pascua-Lama as "a high quality world-class 
deposit." 

Q2 	 2011 
Results 

	 "In addition, a detailed review of the underlying assumptions and trending 
Earnings Call 

	 analysis for Pascua-Lama was completed in the second quarter, resulting in 
different expectations for our long-term price assumptions, which underpin 
our capital cost estimate for the project." 

"This review also coincided with the review of the capital cost of Cerro 
Casale, where additional data and information applicable to Pascua-Lama 
was identified. We have concluded that based on current trends, certain of 
our early — earlier estimates are not achievable including those for 
productivity rates and the inflationary effects on costs, as well as for 
required quantities of certain construction materials such as steel and 
cement." 

In response to a question from Greg Barnes (TD Newcrest Capital Inc.) 
regarding the increased requirements for additional material to Pascua-Lama 
given the stage of the project, Regent answered: 

"I think that the earlier estimates were just — were light. When you look at 
the benclunarking of quantities that are required to a generic project, the 
assumptions that were used for this project were consistent and in line with 
that. But I think that when you look at the location of Pascua-Lama, 
particularly the winter conditions where there's significant winds, snow, as 
an example, structural steel. As a consequence, a lot more structural steel is 
required to fortify the facility housing, the processing plant. And I think 
that's an example where when you look at previous estimates, they looked 
reasonable. But then when you have to incorporate the environment that 
Pascua is located, that additional quantities in fact were necessary to 
refortify the facility. And so that's an example of something that has added 
to the quantities." 
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July 29, 2011 

Interim 
Unaudited 
Consolidated 
Financial 
Statements 

"The Province of San Juan had previously adopted glacier protection 
legislation, with which Veladero and Pascua-Lama comply." 

August 3, 2011 "In the case of the Veladero mine and the Pascua-Lama project, the 
competent authority is the Province of San Juan." 

Registration 
Statement The Province of San Juan had previously adopted glacier protection 

legislation, with which Veladero and Pascua-Lama comply." 

September 	 7, Pascua-Lama is described as "probably one of if not close to the lowest-cost 
2011 mine in the world" and "a long life asset for the region that will contribute 

very low cost production and bring opportunities for future growth." 
Investor 	 Day 
Presentation "This proximity and experience we already gained in Veladero will help us 
Transcript in the operation and construction of this new Pascua-Lama project." 

"An update on the status of Pascua-Lama — preproduction capital is 
estimated at $4.7 billion to $5 billion. Included in this estimate is a 
contingency of $350 million to $650 million. This represents approximately 
15% to 25% of the remaining uncommitted expenditure of about $2.5 
billion. About 40% of the capital has been committed, and the detailed 
engineering design is about 90% complete. The access road now is open to 
traffic and along with expanded camps is expected to be completed in early 
2012." 

"But Pascua-Lama came from rather a small project in 1994 with 2.3 
million ounces in reserve to 17 million, close to 18 million ounces in 
reserves in 2010.We have added considerable value to this project since 
acquisition from Lac Minerals in 1994. It was not an easy task, however, to 
move the project to the finish line and into construction, specifically given 
the challenges of permitting and tax considerations in two countries. 
However, given the quality, nature of this project, we persevere and we 
were ultimately successful." 

"Pascua-Lama 	 will 	 bring 	 significant 	 production 	 at 	 very 	 low, 	 very 
competitive cash costs." 

In response to a question regarding increase in capital costs at Pascua-Lama, 
Igor Gonzales, Regional President of South America, stated, "In reality, the 
Pascua-Lama project increase of costs is due to some of the consumables, 
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concrete, steel, cost of labor, some of the electrical materials, but it wasn't 
related to the Cerro Casale project in terms of learning from one to the 
other. It was — the Pascua-Lama project was already under construction 
when the Casale project was starting basic engineering." 

October 
2011 

27, "The development of the . . . Pascua-Lama [Project] advanced during the 
third quarter with first production on track to commence in. . . mid-2013." 

Q3 2011 "Our activities . . . are undertaken pursuant to existing environmental 
Financial and approvals issued on the basis of comprehensive environmental impact 
Operating studies that fully considered potential impacts on water resources, glaciers 
Results and other sensitive environmental areas around. . . Pascua-Lama. We have a 

comprehensive range of measures in place to protect such areas and 
resources." 

Regent stated, "[w]e are making good progress constructing our high return 
[] Pascua-Lama mine[] . . . ." 

"In connection with the reorganization of the Capital Projects group and 
related personnel moves at the Pascua-Lama project announced in the 
second quarter, and in preparation for its transition to the South America 
RBU, additional personnel from Barrick's Corporate Office, the South 
America RBU and Pascua-Lama project locations have been reassigned into 
critical roles to strengthen the core project team. Additionally, along with 
personnel training and role clarification, work continues to enhance and 
standardize the project controls, finance and supply chain business processes 
and systems. . . . It is not expected that the Company's conversion to IFRS 
will impact the effectiveness of the internal control over financial reporting 
and disclosure in the current year." 

"Management will continue to monitor the effectiveness of its [ICFR] and 
disclosure and may make modifications from time to time as considered 
necessary or desirable." 

"Circumstances that could trigger an impairment test on goodwill or long-
lived assets include, but are not limited to: a significant adverse business, 
legal or regulatory development; the likelihood that a CGU or a significant 
portion of a CGU will be sold or otherwise disposed of; or a significant 
change to the operating plans of a CGU. . . . An adverse change in any one 
or a combination of these factors could lead to the recognition of 
impairment charges in future periods. We continue to monitor these factors 
on an ongoing basis to assess whether any impairment charge is required." 

October 
2011 

27, Regent stated: 	 "At Pascua-Lama, 	 initial production continues to 	 be 
anticipated in the mid-2013" and that "Pascua-Lama is probably one of, if 
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Q3 	 2011 
Results 
Earnings Call 

not close to, the lowest cost mine in the world." 

February 	 16, 
2012 

Q4 	 2011 
Financial 	 and 
Operating 
Results 

• "previously announced pre-production capital of $4.7-$5.0 billion" 
• "first production is expected in mid-2013." 

"The world-class Pueblo Viejo and Pascua-Lama projects are on track to 
enter production in mid-2012 and mid-2013, respectively. These two mines 
are expected to contribute about 1.5 million ounces of low cost annual 
production and provide combined annual average EBITDA of about $2.5 
billion to Barrick in their first full five years." 

"Average annual gold production from Pascua-Lama is expected to be 
800,000-850,000 ounces in the first full five years of operation at negative 
total cash costs of $225-$275 per ounce based on a silver price of $25 per 
ounce." 

February 	 16, 
2012 

Annual Audited 
Consolidated 
Financial 
Statements 

"The Province of San Juan had previously adopted glacier protection 
legislation, with which Veladero and Pascua-Lama comply." 

February 	 16, 
2012 

Q4 	 2011 
Earnings Call 

"So, turning to Pascua-Lama, about 55% of the capital of this project has 
been committed. And again, we continue to expect first production in the 
middle of 2013." 

In response to a question about increased preproduction capital costs, 
Regent stated: "Like I said in my comments, we're still tracking within the 
range of the CapEx numbers that we've set out in the schedule. I think we 
are flagging, though, that when we look at that range, probably the 
suggestion that we're probably bumping up against the top end of that 
range." 

March 26, 2012 

2011 	 Annual 
Report 

"[W]e continue to make progress on our Pascua-Lama project on the border 
of Chile and Argentina. Once in production, Pascua-Lama will be one of the 
lowest cost gold mines in the world. This project is expected to begin 
producing in 2013, with average annual gold production of 800,000-850,000 
ounces at negative total cash costs of $225 - $275 per ounce. . . .[T]his mine 
is expected to generate approximately $1.65 billion in average annual 
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EBITDA for Baffick over this same period." 

"Our two large gold projects in construction, Pueblo Viejo and Pascua-
Lama, possess key attributes of truly superior gold mines. Both have long 
lives well in excess of the average gold mine and are expected to contribute 
about 1.5 million ounces of low cost annual gold production to Barrick over 
the first full five years of operation. With these two projects as the main 
drivers, Barrick is targeting growth in gold production to about 9 million 
ounces by 2016." 

"We are targeting to increase our annual gold production to nine million 
ounces by 2016. The significant drivers of this production growth include 
our Pueblo Viejo and Pascua-Lama projects, as well as various 
expansionary opportunities at our existing operating mines." 

Kinver described Pascua-Lama as having "key attributes of the highest 
quality gold mines — significant production, low cash costs and [a] 25-year-
plus mine [life]" adding that he looked forward to it "making a substantial 
positive impact on Barrick's overall production and cash cost profile." 

March 28, 2012 Pascua-Lama was "at an advanced stage at December 31, 2011." 

Annual 
	

"The successful development of Barrick's projects is expected to have a 
Information 	 significant impact on Barrick's future operations. Barrick expects to have 
Form 

	 three new mines entering production in the next two years. . . Pascua Lama 
in 2013. For 2012, subject to permitting and other matters . . . Barrick 
expects to spend approximately $2.60 to $2.75 billion (2011: $2.25 billion) 
of its total capital expenditures on capital projects, primarily related to 
construction activities at Pueblo Viejo and Pascua Lama." 

"Approximately 55% of the previously announced pre-production capital of 
$4.7—$5.0 billion has been committed and first production is expected in 
mid-2013." 

"Barrick's activities at the Pascua-Lama Project do not take place on 
glaciers, and are undertaken pursuant to existing environmental approvals 
issued on the basis of comprehensive environmental impact studies that 
fully considered potential impacts on water resources, glaciers and other 
sensitive environmental areas around the project. Barrick has implemented a 
comprehensive range of measures to protect such areas and resources." 

"Non-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount of these assets may not be 
recoverable." 
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May 2, 2012 

Q1 	 2012 
Financial 	 and 
Operating 

"At the Pascua-Lama project, about 70 percent of the previously announced 
mine construction capital of $4.7-$5.0 billion has been committed. First 
production is anticipated in mid-2013." 

"Management is responsible for establishing and maintaining adequate 
Results 	 / [ICFR] and disclosure controls and procedures as defined in our 2011 
MD&A annual MD&A. .. . Management will continue to monitor the effectiveness 

of its internal control over financial reporting and disclosure and may make 
modifications from time to time as considered necessary or desirable." 

"Non-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount may not be recoverable. . . . 
No triggering events were identified in first quarter 2012." 

"The significant drivers of this production growth include our Pueblo Viejo 
and Pascua-Lama projects, as well as various expansion opportunities at our 
existing operating mines." 

May 2, 2012 "first production is anticipated in mid-2013." 

Q1 	 2012 In response to a question regarding the detailed review in Q2 on the 
Results schedule and on the CapEx, Regent stated: 
Earnings Call 

"...right now we're still working towards that date. And we've had some 
slippage in some areas. We've made progress in other areas. We've got 
mitigation and plans that are being developed to get us back on track. And 
so there's a lot of -- as you can expect in a project like this, there's a lot of 
moving pieces. I think what we're just highlighting is that we are working in 
an environment where it is challenging, and there are pressures from a cost 
perspective, inflationary pressures in Argentina, as an example, productivity 
issues at altitude. We are spending additional capital. I think we've 
highlighted this before. We are spending additional capital to keep the 
projects on schedule. We think that's a good decision given the cash flow 
that this mine could generate. I think that what we're saying, second quarter, 
we'll be looking at a number of different factors, and we'll be in a better 
position to give more specific direction on the numbers and the schedule. 
But as I said, we're still working right now towards the mid-2013 time 
frame." 

July 26, 2012 "Due to lower than expected productivity and persistent inflationary and 
other cost pressures, as previously disclosed, the company initiated a 

Q2 	 2012 detailed review of the cost and schedule estimates for Pascua-Lama in the 
Results second quarter. Preliminary results currently indicate an approximate 50-60 

percent increase in capital costs from the top end of the previously 
announced estimate of $4.7-$5.0 billion, with first production expected in 
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mid-2014. The company will provide a further progress update with third 
quarter results." 

"We have announced a schedule delay and an increase in capital at Pascua-
Lama, as well as some short term production challenges at Lumwana. These 
are disappointing developments but we are focused on addressing these 
challenges and they are my top priorities. We are taking immediate and 
strong action to get both on the right path." 

"Based on information gathered to date, it is apparent that the challenges of 
building a project of this scale and complexity were greater than we 
anticipated. We also determined that we needed to re-align the project 
management structure between Barrick and our EPCM partners, Fluor and 
Techint." 

Barrick blamed the increased capital costs on: 

• lower than expected contractor productivity (-30%) 

• engineering and planning gaps (-25%) 

• cost escalation (-25%) 

• schedule extension (-20%) 

"The delay to the schedule arises primarily from delays to completing the 
camps, tunnel and process plant." 

"In addition to the major change being made to construction management, 
we are also taking a series of other steps to mitigate the schedule and cost 
pressures. We have expedited procurement of key equipment and supplies to 
protect against adverse forward price movements and expanded 
procurement efforts in local markets. We have had notable successes with 
the fabrication and procurement of tanks and power transformers which are 
now being sourced in Argentina. We have also been ensuring since last year 
that, to the extent possible, new contracts for major work packages are done 
on a fixed fee basis, which should help mitigate significant labor cost 
increases." 

July 26, 2012 
	

"Our activities . . . are undertaken pursuant to existing environmental 
approvals issued on the basis of comprehensive environmental impact 

Q2 	 2012 studies that fully considered potential impacts on water resources, glaciers 
MD&A 

	
and other sensitive environmental areas around Veladero and Pascua-Lama. 
We have a comprehensive range of measures in place to protect such areas 
and resources." 

"While the review is not yet complete, preliminary results currently indicate 



- 56 - 

that initial gold production is now expected in mid-2014, with an 
approximate 50-60 percent increase in capital costs from the top end of the 
previously announced estimate of $4.7-$5.0 billion." 

"[w]e experienced a number of changes in our leadership team during the 
second quarter of 2012. It is not expected that these changes will impact the 
effectiveness of ['CFR] and disclosure. . . we are continuing a detailed 
review of the capital cost estimate and schedule for the Pascua-Lama project 
and intend to realign the Pascua-Lama project management structure. As 
part of this review and realignment, management will assess the impact on 
[ICFR] and disclosure. Management will continue to monitor the 
effectiveness of its [ICFR] and disclosure and may make modifications from 
time to time as considered necessary or desirable." 

"As previously disclosed with our first quarter results, due to lower than 
expected productivity and persistent inflationary and other cost pressures, 
the company initiated a detailed review of Pascua- Lama's schedule and 
cost estimate in the second quarter. . ." 

"... preliminary results currently indicate that initial gold production is now 
expected in mid-2014, with an approximate 50- 60 percent increase in 
capital costs from the top end of the previously announced estimate of $4.7- 
$5.0 billion. . ." 

"...it is apparent that the challenges of building a project of this scale and 
complexity were greater than we anticipated. We also determined that we 
needed to re-align the project management structure between Barrick and 
our EPCM partners, Fluor and Techint. We have taken immediate actions to 
address these issues. We are strengthening the project management structure 
by seeking to have Fluor take over a greater proportion of the construction 
management of the project. Barrick is also working with Fluor and Techint 
to develop an integrated action plan that ensures the scope of remaining 
work is well planned and executed and has also engaged a leading EPCM 
organization to provide an independent assessment of the status of the 
project." 

"Non-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount may not be recoverable. . . . 
Our update to Pascua-Lama's schedule and cost estimate in the second 
quarter has been identified as a triggering event for impairment testing 
purposes. Consequently, we have assessed the impact and determined that 
the fair value of the project exceeds its carrying value." 

(para. 64) 

July 26, 2012 "The fundamental value of Pascua-Lama remains. Pascua-Lama is a world- 
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Q2 	 2012 class asset" and "a world-class resource." 
Results 
Earnings Call 

	 "This is a very large binational project at altitude and a dynamic cost 
environment, and getting a clear understanding takes some time. The 
preliminary results from the review are disappointing. And they have 
indicated a greater-than-anticipated increase in project capital costs and a 
delay in the schedule. While the review is not yet complete, they indicate 
that initial gold production is now expected in mid-2014 with an 
approximate 50% to 60% increase in capital cost from the top end of our 
previously announced estimate of $4.7 billion to $5 billion." 

"We didn't learn about the magnitude of these changes until recently, 
certainly not -- until after I became CEO. And we immediately launched a 
more detailed business review to understand the results and determine the 
root causes to determine what we needed to do. While not the only cause, a 
major factor is that our overall project management structure let us down, 
and this is now being addressed. I am as disappointed as you undoubtedly 
are, but I give you my commitment that we will take corrective actions, and 
we will begin producing gold at low cash costs in 2014." 

"There is absolutely no doubt that Pascua-Lama is going to be one of the 
world's great gold and silver mines. It's important to note that these revisions 
do not result in a change to our expected production levels going forward." 

In response to a question whether the project would be able to meet internal 
target rates or hurdle rates, Jamie Sokalsky, CEO, replied, "Yes, I do. This 
is still a very good project. It's a very robust project, producing 850,000 
ounces a year at close to 0 cost. And that is a very significant free cash flow 
generator, EBITDA generator, and our view is that this is still a very 
attractive return project for Barrick." 

November 	 1, "[s]ince [July 2012], Barrick has been working with Fluor on a more 
2012 

	 comprehensive top-to bottom review. This review will be complete by our 
2012 year-end results release; however, work to date suggests capital costs 

Q3 	 2012 will be closer to $8.0-$8.5 billion, with first production in the second half of 
Results 

	
2014." 

"Despite some cost pressures, Barrick remains the lowest cost senior gold 
producer. We ... made substantial progress at Pascua-Lama, which remains 
our top priority. Both [i.e., Pascua-Lama and the Pueblo Viejo mine] are 
world-class assets that together are expected to produce about 1.5 million 
ounces[] at low operating costs." 

"During the third quarter, we strengthened the project management and 
construction teams, and made 
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• significant progress in a number of key areas: commenced 
transfer of project management from Barrick to Fluor, the 
leading global EPCM contractor that successfully managed our 
recently completed Pueblo Viejo project; 

• reorganized and strengthened the Barrick project team, including 
a new project director and the hiring of experienced construction 
industry experts to improve the oversight and leadership of the 
project; 

• increased the quantity and quality of skilled labor, with 
approximately 1,900 new hires over the past quarter primarily 
from the province of San Juan and the rest of Argentina; 

• advanced review of all major contracts, material quantities and 
prices, unit costs, installation rates and productivity; and 

• progressed a detailed review of project schedule, including 
related logistics (e.g. transportation, camps)." 

"[d]elays in the earthworks and underground works for the process plant are 
the main reason for the shift in schedule to the second half of 2014. The 
indicated increase in capital costs is split, roughly evenly, among: i) the 
impact of the delay of first gold to the second half of 2014; ii) increased 
labor hours and installation rates after being reviewed in more detail with 
Fluor during this quarter; and iii) incremental payments to Fluor to assume 
project and additional construction management, as well as increased 
incentives for Fluor and other contractors to come in on time and on 
budget." 

"[vs]e are continuing a comprehensive review of capital costs and schedule 
for the Pascua-Lama project and have made changes to strengthen the 
Pascua-Lama project management team. As part of this review and change 
in project management team, management will assess the impact on internal 
control over financial reporting and disclosure. Management will continue 
to monitor the effectiveness of its internal control over financial reporting 
and disclosure and may make modifications from time to time as considered 
necessary or desirable." 

"[Mon-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount may not be recoverable. . . . 
In second quarter 2012, the update to Pascua- Lama's schedule and cost 
estimate was identified as a triggering event for impairment testing 
purposes. We assessed the impact and determined that the fair value of the 
project exceeded its carrying value and consequently no impairment was 
recorded." 
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November 	 1, 

2012 

Q3 	 2012 
MD&A 

"Our activities do not take place on glaciers, and are undertaken pursuant to 
existing environmental approvals issued on the basis of comprehensive 
environmental impact studies that fully considered potential impacts on 
water resources, glaciers and other sensitive environmental areas around 
Veladero and Pascua-Lama. We have a comprehensive range of measures in 
place to protect such areas and resources." 

January 	 23, 
2013 

CIBC Whistler 
Institutional 
Investor 
Conference 

"[A]s of Q3 2012 results work to date indicates capital costs of $8.0-$8.5B 
and first production in second half 2014." 

February 	 14, 
2013 

Q4 	 2012 	 and 
Full Year 2012 
Results 

"Expected total mine construction capital remains unchanged in the range of 
$8.0 to $8.5 billion, and includes a contingency of 15-20 percent of 
remaining capital. First gold production continues to be targeted for the 
second half of2014." 

"Non-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount may not be recoverable." 

"In second quarter 2012 we identified a potential indicator of impairment at 
our Pascua-Lama project based on a significant increase in the expected 
construction costs and delay in the expected completion date. We conducted 
an impairment assessment at that time and determined that the fair value of 
the project exceeded its carrying value. In fourth quarter 2012, upon 
completion of the final cost estimate, schedule and the associated LOM 
plan, we updated our assessment and determined that the fair value of the 
project exceeds its carrying value as at December 31, 2012 by about $1.5 
billion. . . . As at December 31, 2012, the carrying value of Pascua-Lama is 
$5.24 billion (2011: $3.06 billion)." 

February 	 14, 
2013 

Q4 	 2012 
MD&A 

"During the fourth quarter, the cost estimate and schedule for the project 
was finalized. Expected total mine construction capital remains unchanged 
in the range of $8.0 to $8.5 billion, and includes a contingency of 15-20 
percent of remaining capital. First gold production continues to be targeted 
for the second half of 2014." 

February 	 14, 
2013 

"In second quarter 2012 we identified a potential indicator of impairment at 
our Pascua-Lama project based on a significant increase in the expected 
construction costs and delay in the expected completion date. We conducted 
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Audited Annual an impairment assessment at that time and determined that the fair value of 
Financial the project exceeded its carrying value." 
Statements 

"In late January 2013, the Province announced that it had completed the 
required environmental audit, which concluded that Veladero and Pascua- 
Lama do not impact glaciers or pen-glaciers." 

"During the fourth quarter of 2012, after observing increased dust in the 
open pit area, exacerbated by stronger than normal winds, the Pascua-Lama 
project voluntarily halted pre-stripping activities in order to implement 
additional dust mitigation and control measures." 

March 18, 2013 "The Company's Pascua-Lama project had a challenging year, with an 
increase in the projected capital cost from a range of $4.7 to $5 billion to a 

Management range of $8 to $8.5 billion and a delay in expected production of first gold to 
Information the second half of 2014." 
Circular 

(filed March 25, 
2013) 

March 25, 2013 "The Pascua-Lama project . . . is expected to be one of the world's lowest 
operating cost gold mines and will generate significant free cash flow for 

2012 	 Annual Barrick once it ramps up to full production. First production is targeted for 
Report the second half of 2014 and mine construction capital is estimated at $8.0- 

$8.5 billion." 

Barrick represented Pascua-Lama as "our flagship [] project" as one which 
"will be one of the world's truly great gold mines with an anticipated mine 
life of 25 years." 

"During the fourth quarter, the cost estimate and schedule for the project 
was finalized. Expected total mine construction capital remains unchanged 
in the range of $8.0 to $8.5 billion, and includes a contingency of 15-20 
percent of remaining capital. First gold production continues to be targeted 
for the second half of 2014. Incentives for both Fluor and Techint, our 
[EPCM] partners, are based on the completion of the project in line with this 
estimate and schedule." 

"During 2012, we experienced some significant challenges at Pascua-Lama, 
our other large development project under construction on the border of 
Chile and Argentina. These challenges led to a significant increase in capital 
costs, which are now expected to be $8.0 — $8.5 billion, with first gold 
targeted for the second half of 2014." 

"During the fourth quarter of 2012, considerably stronger than normal winds 



- 61 - 

contributed to increased dust in the open pit area. We immediately 
voluntarily halted pre-stripping activities in order to implement additional 
dust mitigation and control measures. Subsequently, regulatory authorities 
in Chile issued an order to suspend pre-stripping until such dust-related 
concerns are addressed. The project is strengthening dust mitigation and 
control measures, including enhanced tunnel ventilation, revised blasting 
fragmentation, use of more robust protective equipment and a dust 
monitoring system. Restrictions may also be placed on the project due to the 
need to repair and improve certain aspects of the water management system 
in Chile." 

"Pre-stripping is unlikely to recommence until matters related to dust and 
water management are resolved. To date, the suspension of pre-stripping has 
not altered our target of first production in the second half of 2014." 

March 28, 2013 "Barrick expects to have two new mines entering production in 2014— 
Pascua-Lama and Jabal Sayid." 

Annual 
Information "Expected total mine construction capital is in the range of $8.0 to $8.5 
Form billion, with first gold production targeted for the second half of 2014." 

"Pascua-Lama is expected to produce an average of 800,000 to 850,000 
ounces of gold and 35 million ounces of silver in its first full five years of 
production at all-in sustaining cash costs of $50 to $200 per ounce and total 
cash costs of $0 to negative $150 per ounce." 

"Non-current assets are tested for impairment when events or changes in 
circumstances suggest that the carrying amount of these assets may not be 
recoverable." 

"non-current assets are tested for impairment if there is an indicator of 
impairment, and annually at the beginning of the fourth quarter for our gold 
and capital projects segments, and at the end of the fourth quarter for our 
copper and Barrick Energy segments." 

April 10, 2013 Barrick "announced that the company is suspending construction work on 
the Chilean side of the Pascua-Lama project while working to address 

Press Release environmental and other regulatory requirements to the satisfaction of 
Chilean 	 authorities. 	 In 	 the 	 interim, 	 activities 	 deemed 	 necessary 	 for 
environmental protection will continue as authorized." 

"Construction activities in Argentina, where the majority of Pascua-Lama's 
critical infrastructure is located, including the process plant and tailings 
storage facility, are not affected." 

"It is too early to assess the impact, if any, on the overall capital budget and 
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schedule of the project." 

April 24, 2013 "As of March 31, 2013, approximately $4.8 billion had been spent." 

Q1 2013 "Non-current assets are tested for impairment when events or changes in 
Results circumstances 	 suggest that the 	 carrying 	 amount may 	 not 	 be 	 fully 

recoverable." 

"On April 9, 2013, the Copiapo Court of Appeals in Chile granted a request 
for a preliminary injunction to suspend construction activities on the Chilean 
side of the project pending a hearing on a constitutional rights action filed in 
September 	 of 	 2012. 	 The 	 action 	 alleges 	 noncompliance 	 with 	 the 
environmental requirements of the project's Chilean environmental 
approval. .. . Based on the information available to us, and having assessed 
the recoverable amount of the project, we concluded that the carrying value 
of the project was not impaired as at March 31, 2013. To the extent there are 
significant changes to any of the above metrics, the current carrying amount 
of the project may not be recoverable, which would result in an impairment 
charge being recorded for the project." 

"Subsequent to quarter end, market prices of gold, silver and copper 
declined significantly and were below levels used in our most recent annual 
impairment test. If metal prices remain at these levels for an extended period 
of time, we may need to reassess our long-term price assumptions, and a 
significant decrease in our long-term price assumptions would be an 
indicator of potential impairment. Also subsequent to quarter end, the 
trading price of the company's shares declined such that the Company's 
carrying value of net assets (of approximately $23/share) exceeded its 
market capitalization, which is also an indicator of potential impairment. If 
these potential indicators of impairment exist at the end of our next 
reporting period, we will be required to conduct an impairment assessment." 

Pascua-Lama's carrying value was among the "most sensitive to changes in 
the key assumptions used in the annual test," and that "[a]s noted in our 
year-end release, the fair value of the Pascua-Lama project exceeded its 
carrying value by about $1.5 billion." 

May 24, 2013 "[Barrick] today received a resolution from Chile's Superintendence of the 
Environment (Superintendencia del Medio Ambiente or "SMA") that 
requires the company to complete Pascua-Lama's water management 

Press Release system in accordance with the project's environmental permit before 
resuming construction activities in Chile." 

"The SMA also announced that the company will be subject to an 
administrative fine of approximately $16 million for deviations from certain 
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requirements of the project's Chilean environmental approval, including a 
series of reporting requirements and instances of noncompliance related to 
the project's water management system." 

"The company is in the process of reviewing the SMA resolution in detail. 
Barrick is fully committed to complying with all aspects of the resolution 
and to operating at the highest environmental standards." 

May 24, 2013 "On April 9, 2013, the Copiapo Court of Appeals in Chile granted a request 
for a preliminary injunction to suspend construction activities on the Chilean 

Press Release side of the project pending a hearing on a constitutional rights action filed in 
September 	 of 2012. 	 The 	 action 	 alleges 	 noncompliance 	 with 	 the 

Q1 	 2013 environmental 	 requirements 	 of the 	 project's 	 Chilean 	 environmental 
Financial 	 and approval. Upon confirming the court order, Baffick took immediate steps to 
Operating suspend construction activities in Chile, which includes work on the primary 
Report crusher and the Chilean side of the tunnel that conveys ore from Chile to 

Argentina. 	 Activities determined to be necessary for environmental 
protection are expected to continue, upon appropriate authorization as 
contemplated by the Court. Construction in Argentina, where the majority of 
Pascua-Lama's critical infrastructure is located, including the process plant 
and tailings storage facility, has not been affected. Until we have clarity on 
the regulatory and legal aspects, we are unable to fully assess the impact on 
the capital budget, operating costs and schedule of the project. The 
company is at an early stage of evaluating an alternative development plan 
that involves accelerating the development of another smaller pit in 
Argentina in order to provide a source of ore for initial production. 	 This 
alternative could provide ore for about six months of production during 
commissioning and ramp up, following which the mine plan would be 
dependent on a continuous supply of Chilean ore. Therefore, if resumption 
of construction activities in Chile, including the pre-stripping, is delayed 
beyond late 2013, or if such development alternative is determined not to be 
feasible, there could be a significant change to the mine plan and an impact 
on the capital cost and production schedule of the project. The company 
will continue to evaluate all alternatives, in light of the uncertainties 
associated with the legal and regulatory actions, and the current commodity 
price environment, including the possibility of suspending the project." 

June 3, 2013 "The company is in the process of reviewing the SMA resolution in detail 
and is in discussions with Chilean authorities regarding the implications of 

Material the resolution. Barrick is unable to fully assess the impact of the SMA 
Change Report resolution on the capital budget, operating costs and schedule of the Pascua- 

Lama project at this time." 
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June 28, 2013 
	

"The company has submitted a plan, subject to review by Chilean regulatory 
authorities, to construct the project's water management system in 

Press Release compliance with permit conditions for completion by the end of 2014.... 
Under this scenario, ore from Chile is expected to be available for 
processing by mid-2016." 

"As a result of recent and continued significant declines in gold and silver 
prices, and the delay in first gold production, Barrick is conducting 
impairment testing. Preliminary analysis indicates an after-tax asset 
impairment charge in the range of approximately $4.5-$5.5 billion in the 
second quarter for the Pascua-Lama project." 

"When complete, Pascua-Lama will be one of the world's great, low-cost 
gold mines, producing an average of 800,000-850,000 ounces of gold per 
year in its first full five years of production. In light of the challenging 
business environment we are facing today, and taking into consideration 
existing construction delays, the company is advancing the project in a 
prudent manner by extending the construction schedule over a longer 
period, which will reduce total planned capital expenditures by $1.5-$1.8 
billion for the years 2013 and 2014, and allow us to efficiently re-sequence 
the remaining construction work," said Jamie Sokalsky, President and Chief 
Executive Officer. 

"This mine has significant and strategic value for Barrick shareholders and 
the project's host jurisdictions of San Juan Province, Argentina and the 
Atacama Region of Chile. We continue to work closely with the 
governments of both countries to ensure Pascua-Lama is on the right path to 
deliver value for all of our stakeholders, including shareholders, host 
governments and local communities," added Mr. Sokalsky. 

July 15, 2013 
	

Barrick "reports that the Copiapo Court of Appeals has today ruled that the 
company must complete Pascua-Lama's water management system in 

Press Release compliance with the project's environmental permit to the satisfaction of 
Chile's Superintendence of the Environment (Superintendencia del Medio 
Ambiente or "SMA") before resuming construction activities in Chile." 

"The company has submitted a plan, subject to review by Chilean regulatory 
authorities, to construct the project's water management system in 
compliance with permit conditions for completion by the end of 2014, after 
which Barrick expects to resume remaining construction works in Chile." 

"Barrick is committed to operating at the highest environmental standards at 
all of its operations around the world, including at Pascua-Lama, and is 
working diligently to meet all regulatory requirements at the project." 



- 65 - 

August 1, 2013 

Press 	 Release, 

"The total charge is comprised of: $5.1 billion for the Pascua-Lama 
project..." 

Q2 	 2013 "We are progressing the Pascua-Lama project by extending the overall 
Results construction schedule over a longer period, which substantially alleviates 

near-term capital spend, and we are also working to meet regulatory 
requirements." 

"While we recorded a significant impairment to this asset in the second 
quarter, we fully expect this mine to be one of the best in the world when in 
operation, and to contribute substantial economic value to the company. ... 
We continue to work closely with the governments of both countries to 
ensure Pascua-Lama is on the right path to deliver value for all of our 
stakeholders. ... Following completion of the water management system to 
the satisfaction of the SMA, we expect to be in a position to resume 
construction in Chile, including pre-stripping. Under this scenario, ore from 
Chile is expected to be available for processing by mid-2016." 

August 1, 2013 "The significant decrease in our long-term gold and silver price assumptions 
in second quarter 2013, as well as the regulatory challenges to Pascua-Lama 

Interim in May 2013 and the resulting schedule delays and associated capital 
Financial expenditure increases were considered potential indicators of impairment, 
Statements and, accordingly, we performed an impairment assessment for Pascua-Lama 

as at June 30, 2013. As a result of this assessment, we have recorded an 
impairment charge of $5.2 billion, pre-tax, related to the carrying value of 
the PP&E at Pascua-Lama in the second quarter of 2013." 

"In May 2013, CMN received a Resolution from the SMA that requires the 
company to complete the water management system for the Project in 
accordance with the Project's environmental permit before resuming 
construction activities in Chile. The Resolution also required CMN to pay 
an administrative fine of approximately $16 million for deviations from 
certain requirements of the Project's Chilean environmental approval, 
including a series of reporting requirements and instances of non-
compliance related to the Project's water management system." 

August 1, 2013 "Barrick is committed to operating at the highest environmental standards at 
all of its operations around the world, including at Pascua-Lama, and is 

MD&A working to meet all regulatory requirements at the project. The company has 
submitted a compliance plan for approval by Chilean regulatory authorities 
to complete the water management system by the end of 2014, subject to 
regulatory approval of specific permit applications. Following completion of 
the water management system to the satisfaction of the SMA, we expect to 
be in a position to resume construction in Chile, including pre-stripping. 
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Under this scenario, ore from Chile is expected to be available for 
processing by mid-2016." 

"The significant decrease in our long-term gold and silver price assumptions 
in second quarter 2013, as well as the regulatory challenges to Pascua-Lama 
in May 2013 and the resulting schedule delays and associated capital 
expenditure increases were considered potential indicators of impairment, 
and, accordingly, we performed an impairment assessment for Pascua-Lama 
as at June 30, 2013. As a result of this assessment, we have recorded an 
after-tax impairment charge of $5.1 billion, related to the carrying value of 
the PP&E at Pascua-Lama in the second quarter of 2013." 

September 	 26, Barrick "reports that the Supreme Court of Chile has issued a ruling that 
2013 upholds the environmental approval for the Pascua-Lama project in Chile. 

Consistent with an earlier decision by the Copiapo Court of Appeals, the 
Press Release Supreme Court ruling requires the company to complete Pascua-Lama's 

water management system in compliance with the project's environmental 
permit to the satisfaction of Chile's Superintendence of the Environment 
(Superintendencia del Medio Ambiente or "SMA") before resuming 
construction activities in Chile." 

"Barrick is committed to operating at the highest environmental standards 
at all of its operations around the world, including at Pascua-Lama. The 
company is pleased that the ruling allows the project to advance in 
compliance with all legal and regulatory requirements." 

"The company is pleased that the ruling allows the project to advance in 
compliance with all legal and regulatory requirements." 

October 	 31, Barrick "has decided to temporarily suspend construction activities at 
2013 Pascua-Lama, except those required for environmental protection and 

regulatory compliance. This decision will postpone and reduce near term 
Press 	 Release, cash outlays, and allows the company to proceed with development at the 
Q3 	 2013 appropriate time under a more effective, phased approach. The decision to 
Results re-start will depend on improved project economics such as go-forward 

costs, the outlook for metal prices, and reduced uncertainty associated with 
legal and other regulatory requirements." 

"The significant decrease in our long-term gold and silver price assumptions 
in second quarter 2013, as well as the regulatory challenges to Pascua-Lama 
in May 2013 and the resulting schedule delays and associated capital 
expenditure increases were considered potential indicators of impairment, 
and, accordingly, we performed an impairment assessment for Pascua-Lama 
as at June 30, 2013. As a result of this assessment, we have recorded an 
impairment charge of $5.1 billion before any related income tax effects, 
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related to the carrying value of the PP&E at Pascua-Lama in the second 
quarter of 2013." 

"The Company believes that the suspension and the move to a phased 
approach is the correct decision from a capital allocation perspective and 
represents the best way to potentially advance the project, taking into 
account the project risks and uncertainties. Although we remain committed 
to continuing to deliver benefits to the communities and the Province of San 
Juan, including the continuing economic benefits of the Veladero Mine, the 
suspension could generate adverse reactions from governmental and 
regulatory authorities, contractors, and other stakeholders, which could have 
a negative impact on both Pascua-Lama itself and, in Argentina, Veladero 
where the Company's right to operate the mine is derived from an 
exploitation agreement with the San Juan Provincial Mining Exploration 
Institute ("IPEEM")." 
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