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CAUTIONARY STATEMENTS

NOVAGOLD

REGARDING FORWARDOKINGTATEMENTS
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second updated Feasibility Study and pertaining to the implementation of the Galore Creka2ibility Study, the factors thenay influence future gold price performance, and the potential future value of
gold, and may include statements regarding perceived merit of properties; exploration results and budgets; mineral reseessiece estimates; work programs; capital expenditures; timelines; strategic
plans; completion of transactions; market price of precious or base metals; or other statements that are not statemegit$ofeardlooking statements 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 materitlysieaanticipated in such statements. Important factors that could cause actual
results to differ materially from our expectations include the uncertainties involving the need for additional financikpore @nd develop properties and availability of financing in the debt and capital
markets; uncertainties involved in the interpretation of drilling results and geological tests and the estimation of resdriesources; the need for continued cooperation between NOVAGOLD and Barrick
Gold in the exploration and development of the Donlin Gold property; the need for continued cooperation between NOVAGT#dOResources Ltd. in the exploration and development of the Galore Creel
property; the need for cooperation of government agencies and native groups in the development and operation of propertiesdtto obtain permits and governmental approvals; risks of construction anc
mining projects such as accidents, equipment breakdowns, bad weatheicampliance with environmental and permit requiremengsianticipated variation in geological structures, ore grades or recovery
rates; unexpected cost increases; fluctuations in metal prices and currency exchange rates; and other risks and unchstaas@esin reports and documents filed by NOVAGOLD with applicable securities
regulatory authorities from time to time. The forwaldoking statements made herein reflect our beliefs, opinions and prajeston the date the statements are made. Except as required by law, we assume
no obligation to update the forwartboking statements of beliefs, opinions, projections, or other factors, should they change.

REGARDING SCIENTIFIC AND TECHNICAL INFORMATION

Unless otherwise indicated, all resource and reserve estimates included preékmsntation havéoeen prepared in accordance with Canadian National Instrumerit043Standards of Disclosure for Mineral

t N22SOdmén &b L yiR GKS / FyFRALFY LyadidA i dzifcCl BefirtianyStaytards oraMineREsdurdel BEnd MiheyalFRReder8es, dbptedl txvthe €IMICauncil, as amended
0d/ La 5STAYAIGA 2101 isaiiule Yidvelondd ayéthe Ganadlan Securities Administrators which establishes stdadatidpublic disclosure an issuer makes of scientific and technical information
concerning mineral projects. Canadian standards, including 1104 3differ significantly from the requirements of the Unitdil S i Sa { SOdzNA A S& | yR 9EOKIy3IS / 2YYA&
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particulahanid wit A YA G Ay 3 GKS ISy SNItAde 2F GKS F72
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extracted at the time the reserve determination is made. The SEC's disclosure standards normally do not permit theahalugidn2 N | G A2y O2y OSNYyAy3a bHYSI &dzNBR YAy
NB&2dNOS&¢ 2N bAYFSNNBR YAYSNIft NB&2dzNDOS&ad¢ 2N 20 KSNOtREF QKA WHA Sy H NBRASHNBSaE YD dzy (i 92 P ¥HEYV FRE
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amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cansointsas G K+ G € € 2NJ Fye LI NI 2F GKS aAy TSI
GAYRAOLF GSR NB&2dNDSES GYSHANBR NB&A2dNDSE S 2NJ GYAYSNbrdS NS aBIND S 2 (a (F 21N O HiGsREBINSUids paRtiFrde 2
OLadad Ly@Saiz2NR NB OFdziA2ySR y2d G2 laadys GKEG of SIBNIBYFAYIBNEE 3D bHABDAFEGNRNBRT YRS NI
disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization thatdogsinat (i dzi S b NB a S NJJ S &placedodnade @rld gradé witidet: NR &
reference to unit measures. The requirements of NMAB M T2 NJ ARSYGATAOFGA2Yy 27F bNB &SECEE teservds MBortdd byaANDVAGOLD inlcétpliarice WSOl K8y ndi K 2
idZ t ATe +La bNBASNDSAE dzyRSNJ {9/ adl yRINRaA® ! OO2 NRA y Briparable with Ffdriafion inkd ublid ByytdndaiigsithatIeport inyicgdidarice F
with U.S. standards.

All dollar amounts quoted in this report are in U.S. currency unless otherwise noted.



WHAT MAKESOVAGOLINIQUE?

A DEVELOPMENSTAGE COMPANY WITH TWO PROJECTS OF EXCEPTIBNAL SCR 7O

QUALITY, AND JURISDICTIOBKNEETY

DONLIN GOLD Fairbanks [
50/50 with Barrick
Poisedio become one of the largest

gold producersn theworld @

'Bethel I J Anchorage |
GALOREREEK .
50/50 with Teck

Expectedo be the largest and lowest
cost copper mine in Canada

Vancouver



FIRST QUARTER ACTIVITY HIGHLIGHTS

FOCUSED EXECUTION AND DELIVERY ON OUR BUSINESS PLAN NOVAGOLD

DONLIN GOLD

> Permitting update
A Draft EIS public comment period:
A The Corps planned a total of 17 public meetings in the Yakakokwim region and Anchorage
A The Corps will accept written comments on the draft EIS until the comment period close,

expected athe end of April 2016
A All comments on draft EIS will be reviewed and responded to in a final EIS, anticipated to be published in

A Donlin Gold continuetb advance issuance of all other required permiith State and Federalgencies

> Community engagement
A Donlin Gold completed 12 community outreach meetirigsponding to queries on the project and encouraging
participation in the draft EIS public meetings
A PrincipalPartner oonsorof the Iditarod TraiBledDogRace
A Premier Sponsanf the Iron Dog 2016nowmobiling Race

GALORE CREEK

> Technical studies update
A Advanced studies focusesh project mine planning andesign
A Phasel of the Galore Creek generalized tunneling practice study is underway
A Efforts expected tdurther improvell KS | & & &d Matketabllity dzS

> Local outreach
A Remainedactive in the communitysupporting localahltanfundraising events and initiatives



Q12016 PROJECT ACTIVITY

NOVAGOLD

> Donlin Gold
o Projectfunding (NG 50% share)
A Q1-2016: $1.9million
A F¥2016: $9.0million

> Galore Creek
o Projectfunding (NG 50% share)
A Q1-2016: $0.2 million
A F¥2016: $1.0million



Q1-2016 OPERATING PERFORMANCE ANALYSIS

First Quarter

NOVAGOLD

First Quarter

(US$ millions) 2016 2015
General and administrative expen$es $7.3 $8.5
Donlin Gold 2.0 2.5
Galore Creek 0.2 0.1
Studies and evaluation -- 0.2

Operatingloss 9.5 11.3
Other (income) expense 0.4 (2.0)
Income tax 0.1 -

Net loss $10.0 $9.3

(1) Includes sharéased compensation expense®f.7million and$5.3million in the first quarters 02016and2015, respectively.



Q1-2016 CASH FLOW HIGHLIGHTS

NOVAGOLD

First Quarter Full Year
(US$ millions) 2016 Budget
General and administratiye $(2.6) $(12.0)
Studies and evaluation -- (2.0)
Working capital and other (5.1) (2.0)
Cash used in operating activities (7.7) (15.0)
Donlin Gold (2.9) (9.0)
Galore Creek (0.2) (1.0)
Decrease in cash and term deposits (9.8) (25.0)
Cash and term deposits:
Beginning 126.7 126.7
Ending $116.9 $101.7

(1) Excludes noftash shardasedcompensatiorexpense.



DONLIN GOLIALARGE HIGEHRADE GOLD PROJECT

lahbD ¢19 2hw[5Q{ ah{ ¢ {-GCRADEGADEPOITS! b SOAPRB 9

RESERVES

............ o 34|\/|OZ Proven & Probable
Grade: 2.09 g/t

RESOURCES

................... A 39 MOZ Measured & Indicated

(inclusive of P&P reserves)

Grade:2.24g/t

. 6 MOZ inferred
Grade: 2.02 g/t

Notes:
e 1) Shown on 100% project basis, of which NOVAGOLD holds a 50% interest
- 2) Measured and indicated resources inclusive of proven and probable reserves.
-_ {SS G/l dziA2yINE b2GS /2yOSNYyAy3d wSasSNBS s wSazgNDS
with footnotes in the appendix.



DONLIN GOLDHE EMERGING TOER PRODUCER

IN THE SAFEST JURISDICTION

A REMARKABLE RESOURCE AMONG EMERGINETOBEND DEPOSITS NOVAGOLD

45.0 ~
40.0 A
250 > 52y A ysiz&agdpredQaiion profile clearly distinguish it from
30.0 - its peers

25.0
20.0
15.0

M&I Gold Resource
(millions of ounces)

10.0

5.0

0.0
Donlin Gold Pascua Lama Metates Livengood Blackwater Courageous Mt. Todd Rainy River Merian Stibnite Cerro Dublin Guilch Haile

1.60 - Lake Maricunga

1.40 -
1.50
1.20 -
1.00
0.80

0.60

(millions of ounces)

0.40

0.20

Projected Annual Gold Production

0.00
Donlin Gold  Pascua Lama Livengood Metates Blackwater Courageous Mt. Todd Merian Stibnite Rainy River Cerro Dublin Gulch Haile
Lake Maricunga

Notes:

A Peergroup data as per latestompany documents, public filings and websites. Comparison group based on large (M&u&&¢ut off), North/South American and Oceanian golclised development projects where the
majority of the M&I resource is opepit.

- A Donlin Gold data as per the second updated feasibility study effective NovetBh2011, as amended Januagp, 2012 Representd00; 2 F YSI adzZNBR FyR AYRAOFGSR NBaz2damsSa 2F GKA
@ aShk&dNBR yR AYRAOIGSR NB&2dNDSa AyOf dzAAGS 2F LINROSYy lefR ANRISIEAE! § yNB HSNTASIND S{ IS wiS/al2dNIOSy | NBA Sk 2 'L"lélééi']/KQ Vi

(1) Projected annual gold production during first five full years of mine [BProjected annual gold production during full life of mine.

>



DONLIN GOLDS DOUBLE THE GRADE OF THE AVERAG

GOLD DEPOSIT IN THE WORLD

DONLINDOh[ 5Q{ | LDI Dw!59 9b5h2a9b¢ t wh#L58PCWo 1

CYCLES

Donlin Gold
Average Grade

2.24 glt

(\a

World :
Average Grade ................................... ,

1.12 g/t

Industry average grades adecliningand sources for emerging production are
increasinglyscarce

Notes:
{SS 4/l dziA2ylF N b20S /2yOSNYyAy3 wSaSNWS s wSaz2dNDOS 94aGAYlIGSaé IyR awSaSNWS s wSaz2dNDS . asSé gAGK F22hy20 ¢
o 1) 2015average grade of opepit and underground deposits with gold as primary commodity and &\Woz in measured and indicated resources, sourced from SNL Metals & Mining.
| 2) Donlin Gold data as per the second updated feasibility study effective NovetBh2011, as amended Janua@p, 2012 Representd0z 2 F Y St ad2NBR FyR Ay RAOF G SR NE®AMizddand2 T 6 KA OK
J indicated resources are inclusive of proven and probable reserves. 11



DONLIN GOLEXCELLENT EXPLORATION POTENTIAL

NOVAGOLD

MULTIPLE DRILL PROSPECTS AND TARGETS EXISHMILRERD

The next big gold discovery?

| > Potentialto expand current opeipit
resources along strike and at depth

> (Good prospect$o discover meaningful
deposits outside current mine footprint

A Reservesand resources are contained
within just 3 km of an 8 km lortgend

> |nferredmineral resource: 6410z ofgold
mainly inside the reservpit

e S A Upside potentiato projecteconomics
+1 g/t Au Blocks

Au ppb in Soils
246810 14 18 22 25 28 35 45 55 65 75 90 125 200

LHE I | S



DONLIN GOLISIGNIFICANT VALUE UPSIDE WITH

HIGHER GOLD PRICES

NPVINCREASES ~20X WITH ~2X INCREASE IRRIOED NOVAGOLD

NPVafter-tax (US$ in millions)

2 (year

mine life

> Project hasa positive return
that increases substantially
with higher gold prices 25,000

> Goodpayback at a
broad range of gold prices 20,000

> Significanexploration upside
on the mineralizedrend 15,000

> Long mine life offers high
likelihood of enjoying one or 10,000
more cyclical bull markets over
0KS LISNA2R 27 U%O%
operation

1,200 1,300 1,500 1,700 2,000 2,500
Gold Price (US$)

B NPV at5% W NPV al%

afthe. Notes:
' Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended JanuaryA0d@@&tZigures are in USD and reflect aftex net present value (at a 0% and 5% discount rates) of
ove the Donlin Gold project using the feasibility study reference date of 1/1/2014 (start of-G%eas the first year of discouny. Estimated project development costs of approximately $172M to be spent prior to the reference date
are treated as sunk costs. At a 5% discount rate, the net present value is: $547 m @ $1,200 gold; $1,465m @ $1,3087%ol@ $3,500 gold; $4,581 m @ $1,700 gold; $6,722 m @ $2,000 gold; and $10,243 m @ $2,500 gold.



DONLIN GOLROMMITTED PARTNERS

ADVANCING THE PROJECT

JOINTAND DEDICATED EFFORT TO COMPLHEHIBARIECESS B)ARRICANDNOVAGOLIBIOVAGOLD

G ¢ Pa&nlin Gold project has the potential to become a world class asset for Barrick and for
partner NOVAGOLD. We would like nothing more than to see this potential realized...

Thegoal is to ensure the project can meet our investment criteria at prevailing gold prices w
permitting at Donlin Gold is complete € KelvinDushnisky President of Barricksoldt

> Project activities continue to progress as planned
> Focused on advancing Donlin Gold through permitting ¢orgstruction decision

> Working on potential design and execution enhancements to further improve economics
while maintaining full upside potential

> Neither partner has a build at any gold priventality

BARRICK NOVAGOLD =

-! ® Notes: 14

1)  NOVAGOLR015Annual Report.



DONLIN GOLPROJECT PERMITTING IS ON TRACK

DRAFT ENVIRONMENTAL IMPACT STATEMENT RECENTLY PUBLISHED NOVAGOLD

PERMITTING TIMELINE:
August 2012

FinalEIS
Recordof Decision
Permitlssuance

Public

DEVELOPMENT TIMELINE:

16 years 27+ years

> 4
1.5 Moz/year
first five full years
1.1 Moz/year
life of mine

1)  Donlin Gold data as per the second updated feasibility study. Projected average annual production represents 100% ofMiticH NEDQ & is 8@ NI

OPERATION




DONLIN GOLIMEIS PUBLIC COMMENT PERIOD

WELCOMING INPUT FROM LOCAL STAKEHOLDERS: YOUR VOICE MATTERS O hCOR

OWe do support the DonlirGold minebecause they
have kept theirword...after these boys and girls
have been working at Donliold sayfor five to ten
years and the men of our villages, our Native men,
stand up and say | provide, | don't have to drink to
feel better, | provide a good living for my children
and my family, that's the day | will be so happy for
and | will finally see what | set out to do when | wa
23 come tod S d¢

Evelyn Thomas, Former President
Crooked Creek Traditional Council

16



