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Kinross Announces Preliminary 2004 Results and
Preliminary Restated 2003 Results

October 20, 2005... Toronto, Ontario — Kinross Gold Corporation (“Kinross” or the “Company”)
(TSX-K; NYSE-KGC) is providing preliminary financial information for 2004 and preliminary restated
financial information for 2003. This financial information has not been audited and is subject to
change as a result of the audit process. Investors should not place undue reliance on these
preliminary numbers.

Following discussions with regulators Kinross has adopted a new methodology for accounting for the
assets acquired in the merger with TVX Gold Inc. and Echo Bay Mines Ltd. (the “merger”) completed
on January 31, 2003. Kinross will file its audited 2004 financial statements and restated 2003
financial statements in the next few weeks, after its auditors have concluded their work. Kinross will
also file its restated quarterly financial statements for 2004 and quarterly financial statements for 2005
and other regulatory filings as soon as practicable. An amended registration statement for the
transaction with Crown Resources Corporation (“Crown”) will be filed thereafter. The regulators may
have comments on these filings.

All dollar amounts in this press release are expressed in US dollars, unless otherwise stated

2004 HIGHLIGHTS
(unaudited)

e Gold equivalent production of 1,653,784 ounces.
e Cash flow provided from operating activities of $161.2 million for the year.
e Capital expenditures of $169.5 million for the year.

e Net loss of $55.9 million ($0.16 per share) for 2004, which includes impairment charges totaling
$59.9 million ($0.17 per share) primarily relating to properties that were closed in 2004 or were
nearing the end of their mine life at year end 2004.

e Completed the acquisition of the 51% share of Paracatu from Rio Tinto Plc. for $261.2 million on
December 31, 2004.

¢ Net additions to proven and probable reserves of 5.3 million ounces to total 19.4 million ounces at
year end 2004.

e The previously recorded goodwill impairment charge of $143.0 million in the third quarter of 2004
has been reversed as part of the 2003 restatement.

2003 RESTATEMENT

(unaudited)

e As a result of the independent valuation of the assets acquired in the merger, the value of the
acquired mineral interests on the date of the merger has increased by $304.4 million, the future
income tax liability has increased by $83.5 million and the amount recorded as goodwill was
reduced by $175.5 million. Annual depreciation, depletion and amortization charges for 2003
increased by $31.8 million over previously released results due to this restatement.

¢ Impairment charges for the year ended December 31, 2003 included $400.1 million for goodwill,
$14.7 million for property, plant and equipment and $1.9 million for investments.
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“I'm pleased that we are able to provide our investors with financial information and start the process
of updating our regulatory filings. | would like to emphasize that the impairment charges to earnings in
2003 resulting from this restatement are non-cash items,” said Tye Burt, President and Chief
Executive Officer of Kinross. “With this progress, we can hold our annual shareholders’ meeting,
complete the filing for the Crown transaction, and continue to drive our business forward.”

2004 and 2003 Consolidated Financial and Operating Highlights

(unaudited) Year ended
(all dollars amounts are expressed in millions, except per share amounts) December 31
2004 2003®
Operating Highlights:
Gold equivalent ounces - produced ® 1,653,784 1,620,410
Gold equivalent ounces - sold 1,654,617 1,600,246
Financial Highlights:

Revenue $ 666.8 | $ 571.9
Cost of sales $ (449.6)| $ (387.5)
Depreciation, depletion and amortization $ (170.1)| $ (172.7)

$ 471 | $ 11.7
Impairment charges $ (59.9)| $ (416.7)
Net loss $ (55.9)| $ (416.0)
Net loss attributable to common shares $ (55.9)| $ (406.0)
Cash flow from operating activities $ 161.2 | $ 89.5
Total assets $ 1,8349 (% 1,789.7
Long-term financial liabilities © $ 333.2 (| $ 248.5
Per Ounce Data:

Average spot gold price $ 410 | $ 364

Average realized gold price $ 401 | $ 357
Per Share Data:

Loss per share - basic and diluted $ (0.16)| $ (1.32)
Weighted average common shares outstanding - basic (millions) 346.0 308.6

(@) 2003 revenues associated with TVX and Echo Bay properties include only 11 months from February to December.

(b) Gold equivalent ounces include silver ounces produced converted to gold based on the ratio of the average spot market prices for the
commodities for each year. The ratios were 2004 - 61.46:1 and 2003 - 74.79:1.

(c) Long-term financial liabilities represents the long-term portions of debt and reclamation and remediation obligations, future income and
mining taxes, redeemable retractable preferred shares and other long-term liabilities.

Consolidated Financial Performance

Increased production and sales and higher average gold prices resulted in increased revenues in
2004 over 2003. Equivalent gold ounces sold increased from 1,600,246 ounces in 2003 to 1,654,617
ounces in 2004. The increase in production from 2003 to 2004 was primarily due to the inclusion of
the TVX and Echo Bay properties for only 11 months in 2003.

The Company’s average realized gold price increased from $357 per ounce in 2003 to $401 per
ounce in 2004, positively impacting earnings and cash flow from operations.

Cost of sales increased from $387.5 million in 2003 to $449.6 million in 2004 as a result of higher
production volumes and increases in the costs of fuel, power, labour and other production costs. In
addition, the appreciation of foreign currencies against the U.S. dollar has increased the Company’s
cost of sales at those mines not located in the United States. Included in cost of sales is a revision to
accretion expense of $12 million, primarily related to the closure of the Lupin mine.
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General and administrative costs increased by $11.4 million from $25.0 million in 2003 to $36.4 million
in 2004 as a result of increased severance and stock options expense.

The net loss for 2004 was $55.9 million compared with a restated net loss in 2003 of $416.0 million.
The loss in 2003 included restated higher depreciation, depletion and amortization of $172.7 million,
an increase of $31.8 million over previously reported results. The loss in 2003 also included total
impairment charges of $416.7 million. The Company’s financial results in 2004 were negatively
affected by the impairment charges of $59.9 million, primarily related to the write-down of the carrying
value of assets and inventory at Kubaka, Lupin, Gurupi and New Britannia.

Cash flow from operating activities increased in 2004 to $161.2 million from $89.5 million in 2003. At
December 31, 2004, Kinross' cash and cash equivalents, including restricted cash and short-term
investments, had decreased by $195.9 million from the previous year end to $55.0 million. In
addition, total debt had increased during the year by $92.8 million to $122.9 million. The change
during the year in the Company’s financial position resulted from:

e The use of $261.2 million in cash (including preliminary estimates of working capital
adjustments) to acquire the remaining 51% of the Paracatu mine in Brazil;

Capital expenditures of $169.5 million;

Net investment of $11.8 million in long-term investments;

Reclamation expenditures of $17.9 million;

Repurchase of common shares for $8.7 million;

Cash flow from operating activities of $161.2 million, which partially offset the uses of cash.

Operations Update

Paracatu (Brazil; 100%)

Gold production was slightly higher in 2004 vs. 2003. Grade and recovery rates were similar in both
periods. Higher costs were the result of higher energy costs, increased contracted service costs and
a strengthening of the Brazilian Real against the U.S. dollar of approximately 5%.

Production in 2005 is forecast to be slightly lower on a 100% basis as a result of the refurbishment of
the ball mills in first quarter of 2005.

In February 2005, Kinross' Board of Directors approved funding for basic engineering for a semi-
autogenous grinding (“SAG”) mill expansion project. The mill is planned to be expanded over a four-
year period from its current capacity of 18 million tonnes per year. After basic engineering is
completed in early 2006, a final capital cost estimate will form the basis for a final funding decision by
the Board of Directors in 2006. Exploration drilling is continuing onsite.

Fort Knox (USA; 100%)

Gold equivalent ounces produced declined by 14% as a result of the decision to defer production from
the higher grade True North deposit for the first half of 2004, which resulted in lower ore grade and
fewer tonnes of ore processed. The decrease in ore milled in 2004 was also the result of harder ore
from the Fort Knox pit being processed through the mill for the first six months, compared with the
blended ore from True North and Fort Knox for the full year in 2003. A slight decrease in operating
costs reflects the suspension of mining at True North for the latter half of 2004. The decrease in costs
was offset by higher reagent costs and higher labour costs, as increased manpower was required to
operate a larger fleet, which included the addition of larger capacity mining equipment.

Production for 2005 is forecast to be slightly lower compared to 2004 as a result of lower grades,
partially offset by improved recovery rates.
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Round Mountain (USA; 50%, operator)

An increase in production and operating costs in 2004 was due to the inclusion of only 11 months of
operations in 2003. Production and costs were also affected by the failure of an electrical transformer
in the second half of 2003. As a result, the focus shifted to accelerating ore placement on the leach
pads, to help offset milling and crushing limitations due to power constraints. A feasibility study has
been completed on the possibility of a pit expansion to extend the mine life beyond its current limit
and will be reviewed by the joint venture partners, Kinross and Barrick. In addition, an underground
exploration program has begun to evaluate a known target with preliminary results expected in 2006.

Production in 2005 is expected to be lower due to lower forecasted grades and recovery rates.

La Coipa (Chile; 50%)
Gold equivalent production was higher in 2004 due to the inclusion of only 11 months in 2003. On a
full year basis, production was 4% lower due to lower grade, lower recovery rates and fewer tonnes.

Production, on a gold equivalent basis, is expected to be slightly lower in 2005 due to the mining of
lower grade ore.

Porcupine JV (Canada; 49%)

Production in 2004, as compared with 2003, was lower due to lower grades and fewer tonnes
processed resulting from the planned closure of the Dome underground mine in late May 2004.
Mining continued at the Dome open pit and Hoyle underground mines. Costs, on a per ounce basis,
were higher due to lower production, rising operating costs and a stronger Canadian dollar.

Production for 2005 is expected to be slightly lower than 2004. The closure of the Dome open pit later
in 2005 is expected to be offset by the commencement of production from the Pamour open pit.

Refugio (Chile; 50%, operator)

In 2001, due to low gold prices and operational difficulties, mining activities were suspended and the
operation was placed on care and maintenance. In late 2002, a multi-phase exploration program
commenced and in 2003 it was determined that the mine would be recommissioned.

Production in 2005 is forecast to be significantly higher as a result of the restart of mining in the
second half of 2005.

The recommissioning is going well, with a production rate of 40,000 tonnes per day being achieved
during the third quarter of 2005. The Company’s share of the capital costs totaled approximately $67
million. The increased costs as compared to the original plan were due to unexpected delays and
higher input costs. The recommissioned mine is capable of producing approximately 115,000 to
130,000 ounces annually to Kinross’ account.

Crixas (Brazil; 50%)

Gold production was higher in 2004 due to the inclusion of only 11 months in 2003. While grade and
recovery rates were similar, operating costs increased due to higher labour and power costs and the
appreciation of the Brazilian Real against the U.S. dollar.

Production in 2005 is expected to be similar to 2004.
Musselwhite (Canada; 32%)
Gold production was up 18% in 2004 due to the inclusion of only 11 months in 2003, but also due to

more ore being processed (up by 13%), as a result of improved equipment utilization. With the
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increased production along with higher realized gold prices. Operating costs were up 32% during the
year as a result of increased mining activity along with increased labour and consumable costs, and a
stronger Canadian dollar.

During 2005, grade, recovery rate and production are expected to be similar to 2004.

Kettle River (USA; 100%)

At the time Kinross acquired Kettle River in January 2003, the mine was idled. The Company
recommenced operations in December 2003. Operating costs were higher than expected due to
increased fuel and consumable costs. A toll milling agreement between the Company and Crown
Resources has allowed the permitting to proceed at Buckhorn. Permitting should be completed in
2006.

Production in 2005 is forecast to be lower than 2004 as a result of the cessation of mining in the fourth
quarter of 2004 as the mine ran out of ore as expected.

Kubaka (Russia; 98.1%)

Gold equivalent production in 2004 was approximately 25% lower than in 2003 due to the processing
of lower grade stockpiles and an 8-week scheduled shutdown of the mill. The shutdown was to allow
for more efficient operations of the mill and to eliminate overtime-related labour costs associated with
vacations. The cost increase, despite lower production, reflects lower grades and additional costs to
transport the ore from the Birkachan property to the mill, partially offset by reduced selling costs and
lower property taxes. The lower gold production was partially offset by higher realized gold prices.

Production in 2005 is forecast to increase as a result of the full availability of the Birkachan deposit
and higher grades at Birkachan.

New Britannia (Canada; 50%, operator)

Development activities at the New Britannia mine were suspended in the first quarter of 2004. In early
2005, after exploration efforts were unable to define extensions to the ore body that could be mined
profitably, the decision was made to place the mine on care and maintenance. As a result of the
suspension of development activities in 2004, production dropped to 23,652 gold equivalent ounces,
compared with 31,627 ounces in 2003.

No production will come from the mine in 2005 as it is shut down.

Lupin (Canada; 100%)

In August 2003, the Company announced the suspension of operations at Lupin due to lower than
expected gold production and higher costs. Plant and equipment were placed on care and
maintenance pending a review of alternatives for the mine. This review concluded that the
development of a mine plan to extract previously developed remnant ore was appropriate.
Accordingly, the mine recommenced production in March 2004 and produced 66,577 gold equivalent
ounces during the balance of the year, an increase of 19% over 2003.

No production will come from the mine in 2005 as it is shut down.

Reserves & Exploration

Reserves increased from 14.1 million ounces at the end of 2003 to 19.4 million ounces at the end of
2004. The acquisition of the remaining 51% interest in the Paracatu mine in Brazil at the end of 2004
increased reserves by 4.3 million ounces. The remainder of the increase came from net additions to
reserves (after production) at existing operations as well as increases in the gold price used to
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calculate reserves at the end of 2004 of $350 per ounce compared to $325 per ounce at the end of
2003. Porcupine, Refugio and Fort Knox all had net additions to reserves after production in 2004. A
total of 380,000 meters of drilling was completed at Kinross properties in 2004. The largest programs
were at Porcupine, Musselwhite and Round Mountain.

380,000 meters drilled in 2004
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* Back River includes the George/Goose Lake properties in Nunavut.

At Round Mountain, drilling was completed to determine the economics of a pit expansion. A total of
183 holes and over 39,000 meters of drilling was completed on this project.

Exploration in and around the current pit at Fort Knox continues to indicate that the ore body is open
to the south and northeast. Additional drilling is planned in 2005.

Kinross became operator of the Paracatu mine in December 2004. A 30,000-meter drilling campaign
for 2005 was rolled out and commenced in January. Results from this campaign are pending and are
expected to add to reserves.

Investing Activities

Net cash used in investing activities was $442.3 million in 2004 versus $50.1 million in 2003. The
increase in 2004 included $261.2 million used in the acquisition of the remaining 51% of the Paracatu
mine. Additions to property, plant and equipment were $169.5 million in 2004 compared to $73.4
million in 2003. The following unaudited schedule provides a breakdown by mine of the capital
expenditures:

Page 6



(millions ) 2004 2003 @

Fort Knox $ 58.7 | $ 26.5
Paracatu 5.8 5.2
Round Mountain 8.8 5.7
Porcupine 24.5 8.3
La Coipa 1.0 0.5
Crixas 3.6 3.2
Musselwhite 3.9 2.7
Kettle River 1.6 9.4
Refugio 43.4 1.5
Other Operations 17.5 4.0
Corporate & Other 0.7 6.4
Total $ 1695 | $ 73.4

(&) 2003 results include TVX and Echo Bay properties for 11 months only.

Capital expenditures increased $96.1 million from $73.4 million in 2003 to $169.5 million in 2004. The
major focus included expenditures at Fort Knox on mine development, the tailings dam and
equipment, the recommissioning of Refugio and development of the Pamour pit at Porcupine.

Capital expenditures for 2005 are forecast to be between $160 - $170 million, with the largest
spending at Fort Knox, Paracatu and Refugio.

Restatement of Purchase Price Allocation

The original allocation of the purchase price to the assets acquired in the merger as at January 31,

2003 has been restated as follows:

(unaudited) Previous Revised
(all amounts are expressed in millions, except per share amounts) 2003 2003 Change
Common shares of Kinross issued to Echo Bay and TVX
shareholders 177.8 177.8 -
Value of Kinross common stock per share $ 7141 % 7141 % -
Fair value of the Company’s common stock issued $ 12698 (% 1,269.8| $ -
Other items $ 489 $ 4891 % -
Total Purchase Price $ 13187 (% 1,318.7 | $ -
Add: Future income tax liabilities $ 528 1% 136.3|$ 83.5
Less: Property, plant and equipment © $ (213.7) % (168.3)| $ 45.4
Mineral interests $ (283.9)% (588.3)| $ (304.4)
Other items $ 441 | $ 4411 $ -
Residual purchase price allocated to goodwill $ 918.0 | $ 74251% (175.5)

(a) Reclassification from property, plant and equipment to mineral interests.

Restatement of 2003 Financial Statements

Following comments from, and discussions with, regulatory authorities, Kinross has adopted a new
methodology to allocate the purchase price in the merger and assess the value of the associated
goodwill. This resulted in the need to restate its consolidated financial statements for the year ended
December 31, 2003 and its interim financial statements for the quarters in 2003 and 2004. Changes
were made to the purchase price allocation, allocation of goodwill to reporting units and subsequent
impairment testing of the assets and liabilities acquired in the TVX and Echo Bay transaction. An
independent valuation firm was engaged to provide valuations of the significant assets and liabilities
acquired as part of the merger. The independent valuations resulted in an increase in the fair value
of the assets acquired and a consequential reduction in goodwill as of the acquisition date. The
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revised purchase price allocation resulted in $742.5 million of goodwill, down from the $918.0 million
previously recorded. The goodwill was then allocated to reporting units acquired in the merger.

The independent valuation firm also reviewed the impairment testing as at December 31, 2003.
Based on the results of the impairment testing, Kinross has recognized for the 2003 fiscal year an
impairment of long-lived assets of $14.7 million relating to property, plant and equipment, $1.9 million
relating to investments and $400.1 million relating to goodwill. The total impairment of $416.7 million
for the year ended December 31, 2003 compares with an impairment of $9.9 million to long-lived
assets and investments and no impairment to goodwill that had been previously recorded. In addition
to the impairment losses, depreciation, depletion and amortization increased from $140.9 million to
$172.7 million, the provision for income taxes decreased from $13.1 million to $1.3 million and net
earnings attributable to common shareholders of $19.7 million has been restated to a net loss of
$406.0 million. The restatement also reflects the impact of the adoption of CICA Handbook section
3110 “Asset Retirement Obligations”, which was adopted by the Company effective January 1, 2004
and applied retroactively. A more detailed description of the adoption, including the impact on prior
financial results will be provided in the notes to the audited financial statements.

The following table highlights the impact of the restatement on previously reported 2003 results:

(unaudited) Previous Restated
(all amounts are expressed in millions, except per share amounts) 2003 Change 2003
Revenue $ 5719 | $ - $ 571.9
Depreciaton, depletion and amortization $ 1409 | $ 318 | % 172.7
Impairment charges $ 99 (% 406.8 | $ 416.7
Net earnings (loss) attributable to common shareholders $ 197 | $ (425.7)| $ (406.0)
Basic and diluted earnings (loss) per share $ 0.06 |$ (1.38)| $ (1.32)
Cash and cash equivalents $ 2458 | $ - $ 245.8
Goodwill $ 918.0 [ $ (575.6)| $ 342.4
Total assets $ 2,425 | % (352.8)| $ 1,789.7
Total shareholders' equity $ 181471 % (437.3)| $ 1,377.4

Significant Events in 2004

Acquisition of the remaining 51% interest in the Paracatu mine from Rio Tinto Plc.

On December 31, 2004, the Company completed the purchase of the remaining 51% of Rio Paracatu
Mineracao (“RPM"), the owner of the Morro do Ouro mine (also known as Paracatu) in Brazil from Rio
Tinto Plc. (“Rio Tinto™) for $261.2 million in cash, subject to a working capital adjustment following the
completion of the transaction. A difference of opinion regarding the adjustment exists between Kinross
and Rio Tinto and, as per the share sale agreement, the matter has been referred to binding
arbitration. The Paracatu mine is located near Brasilia in the state of Minas Gerais, Brazil. It has been
in operation since 1987. As a result of this transaction, the Company owns 100% of the property and
is now the operator. Kinross acquired its initial 49% interest in the mine on January 31, 2003 when it
merged with TVX. The Company financed the transaction with a combination of existing cash
balances and debt.

Agreement to acquire Crown Resources Corporation
On November 20, 2003, Kinross announced that it had executed a definitive acquisition agreement

(the “Agreement”) with Crown whereby Kinross will acquire Crown and its wholly-owned Buckhorn
gold deposit located in north central Washington State, approximately 70 kilometres by road from the
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Company’s Kettle River mill. The original agreement was based on an exchange ratio of 0.2911 of a
common share of Kinross for each outstanding common share of Crown and is subject to the
effectiveness of a registration statement covering the issuance of common shares filed with the
United States Securities and Exchange Commission and approval by Crown shareholders. As a
result of the review undertaken of the accounting for goodwill in the TVX and Echo Bay transaction,
the completion of the registration statement has been delayed.

On January 7, 2005, the Company and Crown announced that the termination date for the
Agreement had been extended from December 31, 2004 to May 31, 2005. Kinross also agreed to
acquire 511,640 newly issued shares of Crown in a private placement for $1.0 million.

Prior to the revised deadline of May 31, 2005, an amendment was signed that extended the
termination date of the Agreement to March 31, 2006, subject to Kinross being current with its filings
no later than December 31, 2005. Shareholders of Crown will now receive 0.34 shares of Kinross for
each share of Crown. A valuation collar was also agreed upon in which the aggregate maximum
value of Kinross common shares to be issued to Crown shareholders would be $110 million and the
minimum value would be $77.5 million, excluding, in both cases, shares of Crown held by Kinross.
The Company also agreed to purchase a $10 million convertible debenture from Crown. The
debenture is convertible into 5.8 million common shares of Crown. In the event the Agreement is
terminated, Crown will have the right to convert all amounts due under this debenture by providing 30
days’ prior notice to Kinross.

New credit facility

In December 2004, Kinross replaced its existing $125 million credit facility with a new three-year $200
million revolving credit facility. $105.0 million of the new facility was used to satisfy a portion of the
$261.2 million cost to purchase the remaining 51% interest in the Paracatu mine. The facility allowed
for the limit to be increased to up to $300 million and allows for up to 70% of the outstanding limit to
be drawn in gold. In April 2005, the outstanding limit was increased to $295 million and the maturity
date extended to April 30, 2008. A total of ten financial institutions have participated in the facility.
Obligations under the facility are secured by the assets of the Fort Knox mine as well as by the
pledge of shares in various wholly-owned subsidiaries.

Consolidation and deconsolidation of common shares

Kinross has grown largely through mergers and acquisitions. As a result, over 45% of the Company’s
shareholders, prior to the Company’s implementation of a consolidation, had fewer than 100 shares,
including many with fewer than 10 shares. Accordingly, in order to reduce the number of shareholders
with fewer than 100 shares, on November 26, 2004, the Company held a special meeting of its
shareholders at which they approved an amendment to the Company’s articles to effect a
consolidation (reverse split) of its common shares on a 100:1 basis, followed by an immediate
deconsolidation (split) of such shares on a 1:100 basis. The effective date for the consolidation was
December 5, 2004, with the deconsolidation on December 6, 2004. Shareholders holding less than
100 pre-consolidation shares received a cash payment of CDN$9.71 or U.S.$8.19 per share (equal to
the weighted average trading price per share on the Toronto Stock Exchange for the five trading days
prior to November 26, 2004), less withholding tax. Shareholders holding 100 or more pre-
consolidation shares were not affected by this action except for the change in the CUSIP number on
the stock. As a result of this transaction, Kinross repurchased 1,608,844 of its common shares for
$11.8 million and reduced the number of shareholders by approximately 45%.
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Next Steps

Kinross will issue press releases when:
« 2004 financial statements along with restated 2003 comparable numbers are filed
« The quarterly statements for 2005 are filed

Conference Call & Webcast Details

Kinross will hold a conference call and webcast on Friday, October 21, 2005 at 11:00 am EST to
discuss the release. Details to access the conference call are as follows:

For local and overseas calling: 416-640-4127
Toll-free within North America: 1-800-814-4860

The webcast can be accessed live and will be archived on our website, www.kinross.com, on a listen-
only basis.
Replay Information

A replay of the conference call will be available until November 4, 2005. Details to access the replay
are as follows:

For local and overseas calling: 416-640-1917 Passcode — 21158757#
Toll-free within North America: 1-877-289-8525 Passcode — 21158757#

This press release includes certain “Forward-Looking Statements” within the meaning of section 21E of the United States
Securities Exchange Act of 1934, as amended. All statements, other than statements of historical fact, included herein,
including without limitation, statements regarding Kinross’ unaudited financial results for the fiscal years ended December
31, 2003 and 2004, potential mineralization and reserves, exploration results and future plans and objectives of Kinross Gold
Corporation, are forward-looking statements that involve various risks and uncertainties. There can be no assurance that
such statements will prove to be accurate and actual results and future events could differ materially from those anticipated
in such statements. The restatement of the 2003 historical financial statements and the presentation of the 2004 financial
statements is dependant on the outcome of the independent audit of those financial statements. Other important factors that
could cause actual results to differ materially from Kinross’ expectations are disclosed under the heading “Risk Factors” and
elsewhere in Kinross’ documents filed from time to time with the Toronto Stock Exchange, the United States Securities and
Exchange Commission and other regulatory authorities.

The mineral reserve estimates disclosed herein have been reviewed by Mr. Rod Cooper, P.Eng, an officer of Kinross, who is
a qualified person under National Instrument 43-101. Refer to Kinross’ February 15, 2005 press release for more details on
the mineral reserve estimates and underlying information.

For additional information, e-mail info@Kkinross.com or contact:

Christopher T. Hill Tracey M. Thom

Senior Vice President, Director, Investor Relations
Corporate Communications and Communications

Tel. (416) 365-7254 Tel. (416) 365-1362
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Consolidated balance sheets
(expressed in millions of U.S. dollars) (unaudited)
As at December 31

2004 2003
Assets Restated
Current assets
Cash and cash equivalents 479 | $ 245.8
Restricted cash 1.4 5.1
Short-term investments 5.7 -
Accounts receivable and other assets 40.9 42.2
Inventories 111.0 109.2
206.9 402.3
Property, plant and equipment 1,243.8 1,005.5
Goodwill 330.9 342.4
Future income and mining taxes - 1.5
Long-term investments 25.7 2.1
Deferred charges and other long-term assets 27.6 35.9
1,8349 | $ 1,789.7
Liabilities
Current liabilities
Accounts payable and accrued liabilities 1432 | $ 101.9
Current portion of long-term debt 6.0 29.4
Current portion of reclamation and remediation obligations 23.6 19.2
172.8 150.5
Long-term debt 116.9 0.7
Reclamation and remediation obligations 108.1 111.1
Future income and mining taxes 96.1 126.9
Other long-term liabilities 9.5 6.8
Redeemable retractable preferred shares 2.6 3.0
506.0 399.0
Commitments and contingencies
Non-controlling interest 0.4 0.7
Convertible preferred shares of subsidiary company 13.3 12.6
Common shareholders' equity
Common share capital and common share purchase warrants 1,777.1 1,783.5
Contributed surplus 32.6 30.0
Accumulated deficit (492.5) (434.1)
Cumulative translation adjustments (2.0) (2.0)
1,315.2 1,377.4
1,8349 | $ 1,789.7
Total issued and outstanding common shares (millions) 345.1 345.5
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Consolidated statements of operations
(expressed in millions of U.S. dollars, except per share amounts) (unaudited)
For the years ended December 31

2004 2003 2002
Restated Restated*
Revenue and other operating income
Metal sales $ 666.8 | $ 5719 $ 261.0
Operating costs and expenses
Cost of sales (excluding depreciation, depletion and amortization) 449.6 387.5 174.1
Depreciation, depletion and amortization 170.1 172.7 85.6
471 11.7 13
Exploration and business development 20.4 24.3 11.6
General and administrative 36.4 25.0 113
Impairment charges:
Goodwill 124 400.1 -
Property, plant and equipment 46.1 14.7 -
Investments 14 19 0.2
Gain on disposal of assets .7 (29.5) (2.7)
Operating loss 67.9) (424.8) (19.1)
Other income - net 3.7 111 4.9
Loss before taxes and other items (64.2) (413.7) (14.2)
Income and mining taxes recovery (expense) 8.8 (1.3) (6.5)
Non-controlling interest 0.3 0.2 -
Share in loss of investee companies - - (0.6)
Dividends on convertible preferred shares of subsidiary (0.8) (0.8 (1.5)
Net loss $ (559 $ (416.0) $ (22.8)
Attributable to common shareholders:
Net loss $ (559 $ (416.0) $ (22.9)
Increase in equity component of convertible debentures - (6.5) (7.3)
Gain on redemption of equity component of convertible debentures - 16.5 -
Net loss attributable to common shareholders $ (55.9)| $ (406.0) $ (30.2)
Loss per share
Basic and diluted $ 0.16)| $ 132 $ (0.25)
Weighted average number of common shares outstanding (millions)
Basic and diluted 346.0 308.6 119.7

*Revised to show the retroactive application of CICA Section 5110 “Asset Retirement Obligations”.
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Consolidated statements of cash flows
(expressed in millions of U.S. dollars) (unaudited)
For the years ended December 31

2004 2003 2002
Restated Restated*
Net inflow (outflow) of cash related to the following activities:
Operating:
Net loss $ (55.9)| $ (416.0) $ (22.8)
Items not affecting cash:
Depreciation, depletion and amortization 170.1 172.7 85.6
Impairment charges 59.9 416.7 0.2
Gain on disposal of assets a.7) (29.5) (2.7)
Future income and mining taxes (26.1) (15.0) -
Deferred revenue recognized (6.3) (2.3) (5.1
Other (7.2) 5.8 33
Changes in operating assets and liabilities:
Accounts receivable and other assets 4.2 @7 1.6)
Inventories (19.4) (11.3) 24
Accounts payable and accrued liabilities 43.6 (29.9) (2.6)
Cash flow provided from operating activities 161.2 89.5 56.7
Investing:
Additions to property, plant and equipment (169.5) (73.4) (22.6)
Business acquisitions, net of cash acquired (261.2) (81.9) 0.1)
Proceeds on sale of marketable securities 0.7 4.6 2.8
Long-term investments and other assets (11.8) 57.2 1.8
Proceeds from the sale of property, plant and equipment 15 5.9 1.3
Additions to short-term investments (5.7) - -
Decrease (increase) in restricted cash 3.7 37.5 (21.1)
Cash flow used in investing activities (442.3) (50.1) (37.9)
Financing:
(Repurchase) issuance of common shares and common share purchase warrants 8.7) 187.9 112.8
Redemption of convertible debentures - (144.8) -
Acquisition of convertible preferred shares of subsidiary company - 0.3) (11.4)
Reduction of debt component of convertible debentures - 4.2 (5.12)
Debt issue costs 1.4) - -
Proceeds from issuance of debt 119.5 - -
Repayment of debt (26.8) (10.5) (28.5)
Cash flow provided from financing activities 82.6 28.1 67.8
Effect of exchange rate changes on cash 0.6 7.7 3.0
(Decrease) increase in cash and cash equivalents (197.9) 75.2 89.6
Cash and cash equivalents, beginning of year 245.8 170.6 81.0
Cash and cash equivalents, end of year $ 4791 % 2458 $ 170.6

*Revised to show the retroactive application of CICA Section 5110

“Asset Retirement Obligations”.
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Consolidated statements of common shareholders' equity

(expressed in millions of U.S. dollars) (unaudited)
For the years ended December 31

2004 2003 2002
Restated Restated*
Common shares
Balance at the beginning of the year $ 1,7835 | $ 1,058.5 945.7
Common shares issued - 145.9 102.2
Common shares issued for acquisitions - 1,334.0 -
Fair value of common share warrants - - 9.4
Expiry of TVX and Echo Bay options and warrants (1.1) (0.6) -
Reduction of legal stated capital - (761.4) -
Common shares issued for stock-based awards 5.9 7.1 1.2
Conversion of redeemable retractable preferred shares 0.6 - -
Repurchase of common shares (11.8) - -
Balance at the end of the year $ 17771 | $ 1,783.5 1,058.5
Contributed surplus
Balance at the beginning of the year $ 300 1|$% 12.9 12.9
Transfer of fair value of expired warrants 1.1 0.6 -
Transfer of fair value of exercised options (1.5) - -
Redemption of convertible debentures - 16.5 -
Stock option compensation 1.8 - -
Adoption of new accounting standards 2.5 - -
Redemption on share consolidation (1.3) - -
Balance at the end of the year $ 326 | $ 30.0 12.9
Equity component of convertible debentures
Balance at the beginning of the year $ -1 132.3 124.8
Increase in equity component of convertible debentures - 6.7 7.5
Redemption of convertible debentures - (139.0) -
Balance at the end of the year $ -1 $ - 132.3
Accumulated deficit
Balance at the beginning of the year $ (434.1)| $ (773.0) (723.2)
Adoption of new accounting standards (2.5) - (19.7)
Reduction of legal stated capital - 761.4 -
Net loss (55.9) (416.0) (22.8)
Increase in equity component of convertible debentures - (6.5) (7.3)
Balance at the end of the year $ (492.5)] $ (434.1) (773.0)
Cumulative translation adjustments
Balance at the beginning of the year $ (2.0)| ¢ (23.4) (28.6)
Translation of self sustaining operations - 21.4 5.2
Balance at the end of the year $ (2.0)] $ (2.0) (23.4)
Total shareholders’ equity $ 1,315.2 | $ 1,377.4 407.3

*Revised to show the retroactive application of CICA Section 5110 “Asset Retirement Obligations”.
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Non-GAAP Measures — For Comparative Purposes Only

Total Cash Cost Reconciliation

(unaudited)
Costs Total Cash
Gold Change Not Related Costs for
Equivalent [ Costof Accretion in Bullion to Gold Per Ounce | Total cash
Mine Year | Production Sales Expense’ Inventory Production Calculation cost
(ounces) (millions) (millions) ($/0z)
North America
Fort Knox 2004 338,334 |$ 908 $ (1.3) $ 34) $ 0.3) % 858 | % 254
2003 391,831 90.9 (0.6) 4.9 - 95.2 243
Round Mountain® | 2004 387,785 84.2 (1.9) 0.7 - 83.0 214
2003 364,271 76.5 (1.6) (1.5) - 73.4 201
Porcupine 2004 193,799 47.2 (2.3) 0.5 (0.5) 44.9 232
2003 223,960 54.1 (2.3) (1.5) (3.0) 47.3 211
Musselwhite® 2004 76,640 21.4 (0.1) (0.6) (0.2) 20.5 267
2003 64,978 16.2 (0.2) 0.7 (0.2) 16.7 257
Kettle River® 2004 96,789 22.7 (0.4) 1.2 (0.5) 23.0 238
2003 - 1.4 - - - 1.4 -
New Britannia® 2004 23,652 9.1 0.1 (1.1) (1.3) 6.8 288
2003 31,627 12.3 (1.1) (0.8) (0.2) 10.3 327
Lupin1 2004 66,577 35.0 (9.5) 1.1 (3.2) 23.4 351
2003 56,008 36.6 (1.8) (2.9) (9.1) 22.8 407
South America
Paracatu® 2004 92,356 23.7 (0.5) 0.7 (2.6) 21.3 231
2003 91,176 19.6 (0.5) (0.4) (1.2) 17.6 193
La Coipa1 2004 150,887 40.8 (0.3) 0.8 (0.6) 40.7 270
2003 144,125 34.7 (0.3) (0.6) - 33.8 234
Crixas’ 2004 93,540 12.3 (0.1) 0.1 - 12.3 132
2003 86,698 10.4 (0.2) (0.8) - 9.5 109
Refugio 2004 9,809 3.7 (0.3) - (1.2) 2.2 222
2003 - - - - - - -
Other
Kubaka 2004 123,616 39.3 (0.4) 1.1 (3.2) 36.8 298
2003 164,006 32.6 (0.2) 0.3 - 32.8 194
Denton-Rawhide 2004 - - - - - - -
2003 1,730 - - - - - 221
Corporate & other 2004 - 19.4 (4.4) - (14.5) 0.5 -
2003 - 2.2 (0.5) - (3.0) (1.3) -
Total Kinross 2004 1,653,784 [ $ 449.6 $(21.4) $ 1.1 % (28.1)| $ 4012 | $ 242
2003 1,620,410 [ $ 3875 $ (9.0 $ (2.6) $ (16.4) $ 3595| % 222

1. Production and cost statistics for 2003 are for the 11 months from February to December only
2. Accretion expense is the increase in the carrying amount of an asset retirement obligation due to the passage of time
* Kinross increased its ownership in Paracatu to 100% on December 31, 2004

Total cash costs per ounce is calculated in accordance with The Gold Institute Production Cost Standard (the “Standard”). Adoption of the
Standard is voluntary, but is used in order to give the reader comparative data to our peers. Total cash costs per equivalent ounce of gold is
furnished to provide additional information and is a non-GAAP measure. Total cash costs per equivalent ounce of gold has no standardized
meaning under generally accepted accounting principles and therefore may not be comparable to similar measures presented by other
issuers. This measure should not be considered in isolation as a substitute for measures of performance prepared in accordance with
generally accepted accounting principles and is not necessarily indicative of operating expenses as determined under generally accepted
accounting principles. This measure is intended to provide investors with information about the ability of Kinross to manage current cash
costs including labour, supplies and utilities compared to the performance of other gold producers. The Company uses this information for
the same purpose and for assessing the performance of its mining operations. Mining operations are capital intensive. The measure total
cash costs excludes capital expenditures but is reconciled in the table above to total cost of sales. Capital expenditures require the use of
cash in the current period, and in prior periods and are discussed in the Company’s filings.
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