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CAUTIONARY STATEMENTS 

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

REGARDING FORWARD-LOOKING STATEMENTS 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƛƴŎƭǳŘŜǎ ŎŜǊǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ United States Private Securities Litigation Reform Act of 1995. All statements, 
other than statements of historical fact, included herein including, without limitation, the timing of permitting and potential development of Donlin Gold, statements as to the potential exploration upside at 
5ƻƴƭƛƴ DƻƭŘΣ ǎǘŀǘŜƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ bh±!Dh[5Ωǎ ŦǳǘǳǊŜ operating or financial performance, outlook, the anticipated preparation and timing of an updated feasibility study on Donlin Gold, and the potential sale 
ƻŦ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ bh±!Dh[5Ωǎ ƛƴǘŜǊŜǎǘ ƛƴ DŀƭƻǊŜ /ǊŜŜƪ ŀǊŜ forward-looking statements. Forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŦǊŜǉǳŜƴǘƭȅΣ ōǳǘ ƴƻǘ ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ 
άōŜƭƛŜǾŜǎέΣ άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άǇƻǎǎƛōƭŜέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎ ƻǊ reǎǳƭǘǎ άǿƛƭƭέΣ άƳŀȅέΣ άŎƻǳƭŘέΣ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ ŀŎƘƛŜǾŜŘΦ ¢ƘŜǎŜ ŦƻǊǿŀǊŘ-looking 
statements set forth in the slides may also include statements regarding perceived merit of properties; exploration results and budgets; mineral reserves and resource estimates; work programs; capital 
expenditures; timelines; strategic plans; completion of transactions; market price of precious or base metals; or other statements that are not statements of fact. Forward-looking 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 materially from those anticipated in such statements. 
Important factors that could cause actual results to differ materially from our expectations include the uncertainties involving the need for additional financing to explore and 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 reserves and resources; 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 NOVAGOLD and Teck Resources Ltd. in the exploration and 
development of the Galore Creek property; the need for cooperation of government agencies and native groups in the development and operation of properties; the need to obtain permits and governmental 
approvals; risks of construction and mining projects such as accidents, equipment breakdowns, bad weather, non-compliance with environmental and permit requirements, unanticipated variation in geological 
structures, ore grades or recovery rates; unexpected cost increases; fluctuations in metal prices and currency exchange rates; and other risks and uncertainties disclosed in reports and documents filed by 
NOVAGOLD with applicable securities regulatory authorities from time to time.  The forward-looking statements made herein reflect our beliefs, opinions and projections on the date the statements are made. 
Except as required by law, we assume no obligation to update the forward-looking 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 in this presentation have been prepared in accordance with Canadian National Instrument 43-101 Standards of Disclosure for Mineral 
tǊƻƧŜŎǘǎ όάbL по-млмέύ ŀƴŘ ǘƘŜ /ŀƴŀŘƛŀƴ LƴǎǘƛǘǳǘŜ ƻŦ aƛƴƛƴƎΣ aŜǘŀƭƭǳǊƎȅ ŀƴŘ tŜǘǊƻƭŜǳƳ ό/LaύτCIM Definition Standards on Mineral Resources and Mineral Reserves, adopted by the CIM Council, as amended 
όά/La 5ŜŦƛƴƛǘƛƻƴ {ǘŀƴŘŀǊŘǎέύΦ bL по-101 is a rule developed by the Canadian Securities Administrators which establishes standards for all public disclosure an issuer makes of scientific and technical information 
concerning mineral projects. Canadian standards, including NI 43-101, differ significantly from the requirements of the United SǘŀǘŜǎ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όϦ{9/έύΣ ŀƴŘ ǊŜǎƻǳǊŎŜ ŀƴŘ ǊŜǎŜǊǾŜ 
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particular, and withouǘ ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀƭƛǘȅ ƻŦ ǘƘŜ ŦƻǊŜƎƻƛƴƎΣ ǘƘŜ ǘŜǊƳ ϦǊŜǎƻǳǊŎŜέ ŘƻŜǎ ƴƻǘ ŜǉǳŀǘŜ 
ǘƻ ǘƘŜ ǘŜǊƳ ϦǊŜǎŜǊǾŜǎέΦ ¦ƴŘŜǊ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎΣ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƴƻǘ ōŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ϦǊŜǎŜǊǾŜέ ǳƴƭŜǎǎ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ Ƙŀs been made that the mineralization could be economically and legally produced or 
extracted at the time the reserve determination is made. The SEC's disclosure standards normally do not permit the inclusion of ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ϦƳŜŀǎǳǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέΣ ϦƛƴŘƛŎŀǘŜŘ ƳƛƴŜǊŀƭ 
ǊŜǎƻǳǊŎŜǎέ ƻǊ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƻǊ ƻǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ ƛƴ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǘƘŀǘ Řƻ not ŎƻƴǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ ¦Φ{Φ ǎǘŀƴŘŀǊŘǎ ƛƴ ŘƻŎǳƳŜƴǘǎ ŦƛƭŜŘ ǿƛǘƘ ǘƘŜ {9/Φ LƴǾŜǎǘƻǊǎ 
ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ άƳŜŀǎǳǊŜŘέ ƻǊ άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ŎƻƴǾŜǊǘŜŘ ƛƴǘƻ άǊŜǎŜǊǾŜǎέΦ LƴǾŜǎǘƻǊǎ ǎƘƻǳƭŘ ŀƭǎƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŀǘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎέ ƘŀǾŜ ŀ ƎǊŜŀǘ 
amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cannot be assumŜŘ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ άƛƴŦŜǊǊŜŘ ǊŜǎƻǳǊŎŜǎέ ǿƛƭƭ ŜǾŜǊ ōŜ ǳǇƎǊŀŘŜŘ ǘƻ 
άƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜέΣ άƳŜŀǎǳǊŜŘ ǊŜǎƻǳǊŎŜέΣ ƻǊ άƳƛƴŜǊŀƭ ǊŜǎŜǊǾŜέ ǎǘŀǘǳǎΦ ¦ƴŘŜǊ /ŀƴŀŘƛŀƴ ǊǳƭŜǎΣ ŜǎǘƛƳŀǘŜŘ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎourŎŜǎέ Ƴŀȅ ƴƻǘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ƻŦ ŦŜŀǎƛōƛƭƛǘȅ ƻǊ ǇǊŜ-feasibility studies except in rare 
ŎŀǎŜǎΦ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ ƴƻǘ ǘƻ ŀǎǎǳƳŜ ǘƘŀǘ ŀƭƭ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ŀƴ ϦƛƴŦŜǊǊŜŘ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜέ ŜȄƛǎǘǎ ƻǊ ƛǎ ŜŎƻƴƻƳƛŎŀƭƭȅ or ƭŜƎŀƭƭȅ ƳƛƴŜŀōƭŜΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ ϦŎƻƴǘŀƛƴŜŘ ƻǳƴŎŜǎέ ƛƴ ŀ ǊŜǎƻǳǊŎŜ ƛǎ ǇŜǊƳƛǘǘŜŘ 
disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization that does not conǎǘƛǘǳǘŜ ϦǊŜǎŜǊǾŜǎέ ōȅ {9/ ǎǘŀƴŘŀǊŘǎ ŀǎ ƛƴ-place tonnage and grade without 
reference to unit measures. The requirements of NI 43-млм ŦƻǊ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ϦǊŜǎŜǊǾŜǎέ ŀǊŜ ŀƭǎƻ ƴƻǘ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘƻǎŜ ƻŦ ǘƘŜ SEC, and reserves reported by NOVAGOLD in compliance with NI 43-101 may not 
ǉǳŀƭƛŦȅ ŀǎ ϦǊŜǎŜǊǾŜǎέ ǳƴŘŜǊ {9/ ǎǘŀƴŘŀǊŘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ƳƛƴŜǊŀƭ ŘŜǇƻǎƛǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴ Ƴŀȅ ƴƻǘ ōŜ Ŏomparable with information made public by companies that report in accordance 
with U.S. standards.                       



A DEVELOPMENT-STAGE COMPANY WITH TWO PROJECTS OF EXCEPTIONAL SCALE, 
QUALITY, AND JURISDICTIONAL SAFETY 

 

WHAT MAKES NOVAGOLD UNIQUE? 

DONLIN GOLD 

50/50 with Barrick 

Poised to be one of the largest gold 
producers in the world 

Location: Southwest Alaska 

 

GALORE CREEK  

50/50 with Teck 

Potential to be one of the largest and 
lowest cost copper mines in Canada 

Location: Northern British Columbia 
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DONLIN GOLD: THE RIGHT PROJECT 

ARGUABLY THE MOST IMPORTANT GOLD PROJECT IN THE WORLD TODAY 

4 

Size 
Among the largest present 

and/or future gold mines 
in the world 

 

Partnerships 
Strong partnerships with 
local stakeholders 

Longevity 
27-year mine life; strong 
leverage to gold price 

Growth 
Substantial exploration 

potential 

Grade 
High-grade open-

pit mine 

Jurisdiction 
Located in Alaska, one of 
the truly safe mining 
jurisdictions 

Donlin Gold 
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MINES THE SIZE OF DONLIN GOLD ARE SCARCE 

MORE THAN FOUR TIMES THE RESOURCES OF THE PEER GROUP AVERAGE 
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5ƻƴƭƛƴ DƻƭŘΩǎ size and 
projected production 
profile clearly distinguish 
it from its peers 

Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Represents 100% ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ǊŜǇǊŜǎŜƴǘǎ рл҈Φ aŜŀǎǳǊŜŘ ŀƴŘ 
indicated resources inclusive of proven and probable reserves. Projected annual gold production during full life of mine.  
Peer group data based on company documents, public filings, and websites . Comparison group of 17 projects based on large (2Moz P&P cut off), North/South American gold-focused development projects.  
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9.6 
Moz 

39.0 
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0.53 

g/t 

2.24 

g/t 

0.52 

g/t 

0.68 
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0.74 
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1.01 

g/t 10.8 

g/t 
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g/t 

0.65 

g/t 
1.38  

g/t  



See ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ .ŀǎŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƛƴ ǘƘŜ ŀǇǇŜƴŘƛȄΦ  
1) 2016 average grade of open-pit and underground deposits with gold as primary commodity and over 1 Moz in measured and indicated resources, sourced from SNL Metals & Mining. 
2) Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Representǎ млл҈ ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Φ aŜŀǎǳǊŜŘ ŀƴŘ 

indicated resources are inclusive of proven and probable reserves. 

World 
Average Grade1  

1.13g/t 

Donlin Gold 
Average Grade2  

2.24g/t  

DONLIN GOLD: DOUBLE THE GRADE OF THE AVERAGE  
GOLD DEPOSIT IN THE WORLD 

!ahbD ¢I9 ²hw[5Ω{ ah{¢ {LDbLCL/!b¢ !b5 ILDI9{¢-GRADE GOLD DEPOSITS 
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Industry average grades are declining and sources  
for emerging production are increasingly scarce 
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DONLIN GOLD: 9·t9/¢95 ¢h .9 hb9 hC ¢I9 Lb5¦{¢w¸Ω{ ¢ht 
PRODUCING ASSETS 

A REMARKABLE RESOURCE AMONG NEW GOLD DEPOSITS IN THE AMERICAS 
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1) Projected annual gold production during first five full years of mine life 
2) Projected annual gold production during full life of mine. 
3) Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Represents 100% ƻŦ ƳŜŀǎǳǊŜŘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǊŜǎƻǳǊŎŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ǊŜǇǊŜǎŜƴǘǎ рл҈Φ 

Measured and indicated resources inclusive of proven and probable reserves. Projected annual gold production during full life of mine.  
4) Peer group data as per latest company documents, public filings, and websites. Comparison group of 17 projects based on large (2Moz P&P cut off), North/South American gold-focused development projects.  

USA MEXICO CANADA CANADA CANADA USA CANADA CHILE COLUMBIA CANADA BRAZIL CANADA CANADA CANADA 

1.1Moz3 

.31Moz4 

CANADA USA CANADA CANADA 



Time from discovery to production can take 20+ years 

due to increasingly complex regulations and more 

remote mineral deposits which make for more 

complicated projects  
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SCARCITY OF QUALITY ASSETS FURTHER EXACERBATED BY LONG DEVELOPMENT TIMELINES 

 o New discoveries have become increasingly rare and exploration spending continues to decline 

o Gold is an under-owned currency that enjoys a well-earned place in global finance 

o On the demand side, gold is still a favored reserve asset 

 

LARGE GOLD DEPOSITS ARE CRITICAL FOR THE SUSTAINABILITY OF 
THE GOLD INDUSTRY 
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{ǳǇǇƭȅ ϧ ŘŜƳŀƴŘ ŦƻǊŎŜǎ ŀǘ ǿƻǊƪ ōƻŘŜ ǿŜƭƭ ŦƻǊ ƎƻƭŘΩǎ ǳǇǿŀǊŘ ǘǊŀƧŜŎǘƻǊȅ 
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Number of Gold Discoveries
Gold Price (US$/oz)
 Gold Exploration Budgets (US$M)
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Source: SNL Metals & Mining, an offering of S&P Global Market . Number of gold discoveries  comprises  deposits with over 2 million ounces of gold. Newly found deposits may reach this threshold with further drilling.   

Gold exploration budget based on grassroots +75%  of late-stage gold budgets.  

Startup Year 
* * * * * 

*Projected 
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DONLIN GOLD: ONLY UNDEVELOPED ASSET IN THIS CATEGORY IN 
NORTH AMERICA 

2016 TOP TEN GOLD PRODUCING MINE COMPARISON 
ONLY SIX MINES/PROJECTS IN THE WORLD SLATED TO PRODUCE >1M OUNCES A YEAR 
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Slide shows the latest reported measured & indicated resources (inclusive of reserves) of the top 10 gold producing mines from 2016 as per SNL Metals & Mining, an offering of S&P Global Market Intelligence. Excludes 
bŜǿƳƻƴǘΩǎ bŜǾŀŘŀ hǇŜǊŀǘƛƻƴǎ ǘƘŀǘ Ŏƻƴǎƛǎǘǎ ƻŦ ƳǳƭǘƛǇƭŜ ƳƛƴŜǎΦ 5ƻƴƭƛƴ Gold projected annual production represents 100% of which bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл%. Analysis includes life of mine data for Donlin Gold. Donlin Gold 
measured & indicated resources includes 34 million of proven & probable reserves.  

39.0Moz 
Donlin Gold 

9.1Moz 
KCGM 

26.7Moz 
Pueblo Viejo 

48.2Moz 
Muruntau 

103.0Moz 
Grasberg 

17.5Moz 
Boddington 

12.4Moz 
Cortez 

9.5Moz 
Goldstrike 

33.0Moz 
Olimpiada 

2.5Moz 
Kupol 

47.9Moz 
Lihir Island  

Mines/projects in blue  produce or are able to produce over 1 million ounces of gold per year  



MULTIPLE DRILL PROSPECTS AND TARGETS EXIST ALONG THE 8 KM GOLD MINERALIZED 
TREND 

DONLIN GOLD: EXCELLENT EXPLORATION POTENTIAL  
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The next big gold discovery? 

o Potential to expand current open-pit resource along strike and at depth 

o Good prospects to discover meaningful deposits outside current mine footprint  

Å Reserves and resources are contained within just 3 km of an 8 km-long mineralized trend 

o Inferred mineral resource: 6 million ounces of gold mainly inside the reserve pit  

o Favorable hosts identified along trend of the main deposit, some tested with positive results 
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NPV INCREASES ~20X WITH ~2X INCREASE IN GOLD PRICE 

DONLIN GOLD: SIGNIFICANT VALUE UPSIDE WITH  
HIGHER GOLD PRICES 

o Project has a positive 
return that increases 
substantially with higher 
gold prices 

o Good payback at a broad 
range of gold prices 

o Significant exploration 
upside on the mineralized 
trend 

o Long mine life offers high 
likelihood of enjoying one 
or more cyclical bull 
markets over the period of 
ǘƘŜ ƳƛƴŜΩǎ ƻǇŜǊŀǘƛƻƴ  
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Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012 . All dollar figures are in USD and reflect after-tax net present value (at a 0% and 5% discount rates) of 
the Donlin Gold project using the feasibility study reference date of 1/1/2014 (start of Year -05) as the first year of discounting.  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 @ $1,300 gold; $3,147m @ $1,500 gold; $4,581 m @ $1,700 gold; $6,722 m @ $2,000 gold; and $10,243 m @ $2,500 gold.  

27 year 
mine life 

NPV after-tax (US$ in billions) 



LOCATION, LOCATION, LOCATION 

DONLIN GOLD: LEVERAGE IN A PLACE WHERE 
YOU CAN KEEP THE REWARDS  
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o Alaska is welcoming new development opportunities as a means 
of diversifying its economy  

o !ƭŀǎƪŀΩǎ jurisdictional appeal is comprised of five cornerstones: 

Å Mineral potential  

Å Established mining industry 

Å Political and social stability  

Å Excellent local partnerships 

Å A full embrace of the rule of law 

1) !ǊǘƛŎƭŜ ǇǳōƭƛǎƘŜŘ ƛƴ  ¢ƘŜ DƭƻƻƳΣ .ƻƻƳ ϧ 5ƻƻƳ wŜǇƻǊǘ ŘŀǘŜŘ WŀƴǳŀǊȅ мΣ нлмс ά¢ƘŜ ¢ƻǊǘƻƛǎŜ ŀƴŘ ǘƘŜ IŀǊŜέ ōȅ ¢ƘƻƳŀǎ {Φ YŀǇƭŀƴΦ   

άLǘ ƛǎ ǘƘŀǘ ǊŀǊŜ άǳƴƛŎƻǊƴέ ǘƘŀǘ ƛǎ ƭƻŎŀǘŜŘ ƛƴ ŀ 
safe part of the world where an investor can 
tread without fear. As such, Donlin Gold 
represents for us the optimal way to invest 
in the space: that is, to seek the maximum 
leverage to gold in a jurisdiction that will 
allow investors to keep the fruits of that 
ƭŜǾŜǊŀƎŜΦέ ς Thomas S. Kaplan, Chairman of NOVAGOLD1 

Source: Fraser Institute Survey of Mining Companies, 2015 

Low risk Moderate to high risk Extreme risk No data 



ά¢ƘŜ ǊŜŀǎƻƴ ŦƻǊ !ƴŘȅ /ƻƭŜΩǎΣ ǘƘŜ ƴŜǿƭȅ .ŀǊǊƛŎƪ-appointed general manager, and 
our enthusiasm about Donlin Gold is because we all realize just what a special 
project it is... All of those attributes located in a place that respects the rule of law, 
ƳŀƪŜ 5ƻƴƭƛƴ DƻƭŘ ƴƻǘ ƻƴƭȅ άǎǇŜŎƛŀƭέ ōǳǘ άǳƴƛǉǳŜΣέ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ƭƛƎƘǘ ƻŦ ƻǳǊ 
ōǳƭƭƛǎƘ ǾƛŜǿ ƻƴ ƎƻƭŘΦέ ς Thomas S. Kaplan, Chairman of NOVAGOLD2 

BARRICK AND NOVAGOLD ARE WORKING TOGETHER TO OPTIMIZE AND ENHANCE THE 
PROJECT 

DONLIN GOLD: PARTNERS SHARED MINDSET TO ENHANCE VALUE 
AND BUILD OPTIONALITY 
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o Advance Donlin Gold through permitting toward a future construction decision 

o Optimization studies to further enhance project value and minimize initial capital costs: 

Å Advancing evaluation of project execution plan 
Å Assessing an increase in use of selective mining methods 
Å Evaluating innovative technologies in logistics & automation 
Å Investigating potential third-party participation in infrastructure development 

o Drilling to confirm further potential 

 
 

1) BMO Capital Marketing Global Metals & Mining Conference, February 27, 2017 
2) NOVAGOLD 2016 Annual  Report.   

ά5ƻƴƭƛƴ Χ ς ƛǘΩǎ ŀ ŦŀƴǘŀǎǘƛŎ ŀǎǎŜǘ ς 40 million ounces. We have a great partnership with 
NOVAGOLD. In fact, we appointed a new president to the joint venture long-time 
.ŀǊǊƛŎƪ ŜƳǇƭƻȅŜŜΣ !ƴŘȅ /ƻƭŜΣ ȅƻǳΩƭƭ ǊŜƳŜƳōŜǊ Ƙƛǎ ƴŀƳŜΦ IŜ Ǌŀƴ Goldstrike and did a lot 
of other things for the company. He is now running the Donlin Creek project looking at 
ǿŀȅǎ ǘƻ ƻǇǘƛƳƛȊŜ 5ƻƴƭƛƴ ŀǎ ǿŜƭƭΧ LǘΩǎ ŀ ƎǊŜŀǘ ǇǊƻƧŜŎǘΦ LǘΩƭƭ ƘŀǾŜ ƛǘǎ ǘƛƳŜ ŀƴŘ ǿŜΩƭƭ Ƨǳǎǘ 
ƪŜŜǇ ǿƻǊƪƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻŎŜǎǎΦέ  
ς Kelvin Dushnisky, President of Barrick Gold1 


