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CAUTIONARY STATEMENTS

NOVAGOLD

REGARDING FORWARDOKINGTATEMENTS
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(KIi S@Syidaz O2yRAGAZYA 2NJ NBadzZ §a aoAft ¢z -ldokgdtatementsGeseltorthinihe ided perakifgozs the smpléneQatilof2he DanlB GoldO K A
second updated Feasibility Study and pertaining to the implementation of the Galore Crekazibility 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 statemeritéofeardlooking 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 properntiesdtto 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 praojeston 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
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60d/ La 5STAYAIGA 2101 is{aiiule 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 G(KS F72
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amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cansointse@s G K+ G € € 2NJ Fye& LI NI 2F GKS aAy TSI
GAYRAOIGSR NBaz2dNDS¢és aYSI&dZNBR NBa2dzNDS¢x 2N aYAYySNUOS NS AaBINGSY 2 & (0 F 2 N ol Kb dtubids gacapiirFrare a
OLadad Ly@Sai2NR NB OFdziA2ySR y2d G2 laadys GKEG of SIBNI BYFAYBNEE 3P bHaBDhFEGNRNBRTYHDS NI
disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization thatdogsinat i dzi S b NB a S NI S &ptacedodnade @rld gradé witidut: NR &
reference to unit measures. The requirements of NMAB M T2 NJ ARSYGATAOLFGA2Y 27F bNB &SECENE teservds MBortdd byANDVAGOLD inlcétpliarice WSOl B8y ndi K 2
idZ t ATe +a bNBASNDSAE dzyRSNJ {9/ adl yRIENRa® ! OO2 NRA y Briparable withi Ffriafion inkd publid ByytdndaiisithatIeport inyididarice |
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
50/50 with Barrick

Poisedio become one of the largest
gold producersn theworld

Location: Southwest Alaska

GALOREREEK
50/50 with Teck

Potentialto be one of thelargest and
lowest cost coppeminesin Canada

Location:Northern British Columbia




DONLIN GOLDHE RIGHT PROJECT

ARGUABLY THE MOST IMPORTANT GOLD PROJECT IN THE WORLD TODAY O'AGOLD

Size f \ Partnerships
A "\ Strong partnershipwith local

Among the largest present and/or

future gold mines in the world E@ \&‘ stakeholders

: B N Jurisdiction
Grade 1 DO n I | n G O I d N Locatedn Alaska, one of the
High-grade operpit mine J= Q /) truly safe mining

jurisdictions

Longevity

oall W
 |o0d w .
Growth \ // 27-year mine life; strong leverage to

Substantiakexploration potential gold price



DONLIN GOLIALARGE HIGEHRADE GOLD PROJECT

¢19 2hw[5Q{ ah{¢ {-GCRADEGADEPOSITS! b HOIPBI o

RESERVES®

> 34 million 0Z  Proven & Probable

RESOURCES*™?

» 39 million 0Z  Measured & Indicated

Notes:
1) Shown onl00% project basis, of which NOVAGOLD hols@& interest
2) Measured and indicated resources inclusive of proven and probable resemes./ | dzi A2yt NB b20S / 2yOSNYyAy3d wSasSN®wsS s wSaz BND
YR awSaSNWS s wSazdNDS . 1asSé ¢gAldK F22dy2:3iSa Ay (KS | LWSYRAE®




DONLIN GOLDHE EMERGING TOER PRODUCER

IN THE SAFEST JURISDICTION

A REMARKABLE RESOURCE AM@EVGGOLDEPOSITISI THE AMERICAS NOVAGOLD
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Notes:

-— A Peergroup data as per latesiompany documents, public filings and websites. Comparison group based o(@daEP&P cut off feasibilitylevel, North/South Americagold-focuseddevelopment projects
:@ A~ DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Repté8efits S+ 4 dZNBR I YR AYRAOF (SR NBa2dNDSa 2F sKAO
- Measured Y R AYRAOFGSR NBa2dNDSa AyOfdz@AAPGS 2F LINRGSY FyR LINROIDEHEYRNBASHIBEDE pSHSarHADE2y I MBS ¢ b Bh 8K/ FZ Q8 WF X

(1) Projected annual gold production during first five full years of mine life; (2) Projected annual gold produdtigriudulife of mine.



MINES THE SIZEQ@PNLIN GOLBRE SCARCE

NOVAGOLD

ONLY SIXIINES/PROJECARESLATEDOPRODUCEI*MOZ YEAR

‘ DONLIN GOLD
USA
MURUNTA® . e
Uzbekistan O 1.5Moz/year in first five
il ’ A 4 & full years
g™ ’; ’ : GRASBERG O 1.1Moz/year LOM
AP4A94% AY -~
4 A Only undeveloped asset in
A ’A h ’ PUEBLOIEJ® this category in
4 ‘ : Dominican Republic North America
AQ4 s
AV Ve ‘
3335333000 AYAPAR
Py Y Yy Y Yy Y GOLDSTRIKE
Donosoaaas MV eV S ‘
azazazazas APARPAY VA
222222222 AVAVAY BN
4 a4 LV L LV 4V 4
sazazasass APAPAY CORTEZ
Danaaaaaase AV LV B USA
aaaanasnas LW 4 9‘ ’
454222255 AV A o~
157Mines 24 Mines 6 Mines/Projects
100Kozto 500Koz 500Kozto 1 Moz >1 Moz

Notes:
P—— DonlinGold projected annual production represents 100% of whidh+ | D h [ 5 Q & %aAK othedproductiomstimates, with the exception of Muruntau and Pueblo Viejo,msed on publishe@015annualgold production sourced from SNL
- Metals & MiningExcluded S ¢ Y 2 y (i Q & pela@slamil A d I KldoSDBifontein Complexthat consist of multiplanines. Analysis includes life of mine dataBamlinGold.
: 1) If putinto production as contemplated by the second updated feasibility séffdytive November 18, 2011, as amended January 20, 2012 7

2)  Muruntaulatest available production estimates.

3) Pueblo Viejo published guidance for gold production in 2016.



DONLIN GOLMOUBLE THE GRADE OF THE AVERAGE

GOLD DEPOSIT IN THE WORLD

AGOLD

DONLINDh[ 5Qf{ | LDI Dw!' 59 9b5h2a9b¢ twhzxL5 w9 {l
CYCLES

Donlin Gold
Average Grade

2.249/t

NG

World :
Average Grade ................................... ,
1.12 g/t ; 5

Industry average grades adgecliningand sources

for emerging production are increasinglgarce

Notes:

{SS a4/ Fdzian2ylI NBE b2iS /2yOSNyAy3I wSaASNWS s wSaz2dNDS 9adAYF(iS&aé yR awSaSNBS g wSa2dzNOS . FaS¢ gAGK F22iy2

1) 2015average grade of opepit and underground deposits with gold as primary commodity and over 1 Moz in measured and indicatedagsseurced from SNL Metals & Mining.

2)  Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@t24Repress2 2 F YSIF adz2NBR FyR AYRAOF (SR NBaz2dNDSa 8aF |
Measured and indicated resources are inclusive of proven and probable reserves.



DONLIN GOLEXCELLENT EXPLORATION POTENTIAL

NOVAGOLD

MULTIPLE DRILL PROSPECTS AND TARGETS EXISKMLIDNEBID

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 just3 km of an8 km longtrend

> |nferredmineral resource6 Moz 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)

_ N 30,000
> Project has positive return
that increases substantially 2 7year
with higher gold prices 25,000

mine life

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

> Significanexploration upside
onthe mineralizedrend 15,000

> Long mine life offers high
likelihood of enjoying one or 10,000
more cyclical bull markets over
0KS LISNAZ2R 2F (0KS
operation 2,000

1,200 1,300 1,500 1,700 2,000 2,500
Gold Price (US$)
B NPV at5% M NPV at0%

althe Notes:
' Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended JanuaryADj@@tZXigures are in USD and reflect aftax 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 discoung. 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.



JOINTAND DEDICATED EFFORT TO COMPLHEHISARIBECESS BARRICRANDNOVAGOL

DONLIN GOLROMMITTED PARTNERS

ADVANCING THE PROJECT

IBIOV/A\GOLD

Donlin Gold LLC is the operating company

50/50 owned byBarrick andNOVAGOLD

Focusedn advancing Donlin Gold through permitting te@struction decision

Studyingg @ & G2 T dzNJ K S NJ valye rrid yhidilizelinkKi8 capiidRrasS O 0 Qa
A Modularconstructiontechniques

A More selective miningnethods
A Automation of certain miningactivities

N d Donlin 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 wh
permitting at Donlin Gold is completX¢ KelvinDushnisky President of Barricksold!

afihe
K el X

Notes: 11
1)  NOVAGOLD 2015 Annual Report.



