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CAUTIONARY STATEMENTS

NOVAGOLD

REGARDING FORWARDOKING TATEMENTS
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other than statements of historical fact, included herein including, without limitatioe timing of permitting and potential development of Donlin Gold, statements as to the potential exploration upside at
52yf Ay D2t RX &l G§SYSyaoptt&ihglorifinayical péridrmanbetitliodR, tihle anficipatet grépazitiBn and timing of an updated feasibility study on Donlin Gold, and the potential s
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statementssetforth in the slidesnay also includstatements regarding perceived merit of properties; exploration results and budgets; mineral reserves and resource estoriagegrams; capital
expenditures; timelines; strategic plans; completion of transactions; market price of precious or base metals; or othrertsateat are not statements of fact. Forwafdoking statements involve various

risks and uncertainties. There can be no assurance that such statements will prove to be accurate, and actual resulte andrftg could differ materially from those anticipated in such statements.
Important factors that could cause actual results to differ materially from our expectations include the uncertaintiemgtha\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 gedésgigcahd 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 contirnaibndmgtween NOVAGOLD and Teck Resources Ltd. in the exploration an
development of the Galore Creek property; the need for cooperation of government agencies and native groups in the developmgeration of properties; the need to obtain permits and governmental
approvals; risks of construction and mining projects such as accidents, equipment breakdowns, bad weatbempl@nce with avironmental and permit requirements, unanticipated variation in geological
structures, ore grades or recovery rates; unexpected cost increases; fluctuations in metal prices and currency exchaaue otties risks and uncertainties disclosed in reports and documents filed by
NOVAGOLD with applicable securities regulatory authorities from time to time. The fdpekmdg statements made herein reflegur beliefs, opinions and projections on the date the statements are made.
Except as required by law, we assume no obligation to update the forleakihg statements of beliefs, opinions, projectionspther factors, should they change.

REGARDING SCIENTIFIC AND TECHNICAL INFORMATION

Unless otherwise indicated, all resource and reserve estimates included présentation havéeen prepared in accordance with Canadian National Instrumerlid43Standards of Disclosure for Mineral
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amount of uncertainty as to their existence and great uncertainty as to their economic and legal feasibility. It cansoniteas G K1 G £ 2NJ I y& LI NI 2F GKS aAy TSI
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disclosure under Canadian regulations; however, the SEC normally only permits issuers to report mineralization thatcdogsinat (i dzi S hH NB & S NI S dplacedodinade @rid gradé wiidet: NR a
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All dollar amounts quoted in this report are in U.S. currency unless otherwise noted. 2



WHAT MAKESOVAGOLINIQUE?

A DEVELOPMEMNITAGE COMPANY WITH TWO PROJECTS OF EXCEPTILENAL SCA
QUALITY, AND JURISDICTIONAL SAFETY

DONLIN GOLD
50/50 with Barrick

Poisedto be one of the largesgold
producersin 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 GOLDHE RIGHT PROJECT

ARGUABLY THE MOST IMPORTANT GOLD PROJECT IN THE WORLD TODAY NOVAGOLD

Size 48 N
Among the largest present £ e N "
and/or future gold mines E@ \&
in the world o

Partnerships
Strong partnershipwith
local stakeholders

- ) Jurisdiction

) Locatedn Alaska, one of

1

the truly safe mining

Highgradeirsgg é % DOnlln GOId (

pit mine § |

afbe

coun | gl N

Substantiakxploration
potential 4\:»,&% 7 i >

jurisdictions

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



M&l GoldResource (million®f ounces)

MINES THE SIZEQ@PNLIN GOLBRE SCARCE

MORE THAN FOURMES THE RESOURCES OPHER GROUP AVERAGE

NOVAGOLD
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DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Reftégefits WS & dZNBR | YR AYRAOFI (SR NB&a2dNDS&a 2F s KA OK
indicated resources inclusive of proven and probable reserves. Projected annual gold production during full life of mine. 5

Peer group datdased on companglocuments, public filings, andebsites Comparison group df7 projects based on large (2Moz P&P cut dfyrth/South American goldfocused development projects.



DONLIN GOLMOUBLE THE GRADE OF THE AVERAGE

GOLD DEPOSIT IN THE WORLD
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World Donlin Gold
AverageGradé AverageGradée

1.13x 2.24n

Industry average grades adgecliningand sources

for emerging production are increasinglgarce
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1) 2016average grade of opepit and underground deposits with gold as primary commodity and over 1 Moz in measured and indicatedegssourced from SNL Metals & Mining.

2) Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@4#&Repres 2 2 F  YSF adz2NBR FyR AYyRAOFGSR NB&az2dNDSa 27F
indicated resources are inclusive of proven and probable reserves. 6



DONLINGOLD:- t 9/ ¢95 ¢h

PRODUCING ASSETS

A REMARKABLE RESOURCE AMONG NEWERQBITS IN THE AMERICAS NOVAGOLD
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1) Projectedannual gold production during first five full years of miife

2) Projectedannual gold production during full life of mine

3) DonlinGold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Rep#égefits 0S|+ 4 dZNBR ' yR AYyRAOF SR NB&a2dzZNDS&a 2F G KA (
Measured and indicated resources inclusive of proven and probable reserves. Projected annual gold production durirgg foihéfe

4) Peergroup data as per latest company documents, public filings, and websites. Comparison gt@ypajécts based on large (2Moz P&P cut dffprth/South American golefocused development projects.



LARGE GOLD DEPOSITS ARE CRITICAL FOR THE SUSTAINA

THE GOLD INDUSTRY

SCARCITY OF QUALITY ASSETS FURTHER EXACERBATED BY LONSTIDEMELMHESEOVAGOLD

o Newdiscoveries have become increasingly rare and exploration spending contindeslitze
o Goldis an undefowned currency that enjoys a wadhrned place in glob&hance
o On the demand side, gold is still a favored reserve asset

s Number of Gold Discoveries Time from discovery to production can take 20+ years
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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. 8
Gold exploration budget based on grassroots +75% of late-stage gold budgets.



DONLIN GOLIRNLY UNDEVELOPED ASSET IN THIS CATEGO

NORTH AMERICA

2016 TOFENGOLD PRODUCING MISEMPARISON NOVAGOLD
ONLY SIKINES/PROJECTSTHE WORLD SLATED TO PRODUCE >1M OUNCES A YEAR
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@ Mines/projects in blue produce or are able to produce over 1 million ounces of gealdyear

Slide shows the latest reported measured & indicated resources (inclusive of reservesjayf fttegold producing mines fro2016 as per SNL Metals & Mining, an offering of S&P Global Market Intelligence. Excludes

bSeY2yiQd bS@IFRI hLISNIGA2y&a (&ddprojeseyaniuad fraducBol repfeszinis 10086 & whidh &/ ISE D[ T @ &/ %o ARAlyditlncludes life of mine data for Donlin Gold. Donlin Gold 9
measured & indicated resources includes 34 million of proven & probable reserves.



DONLIN GOLEXCELLENT EXPLORATION POTENTIAL

MULTIPLE DRILL PROSPECTS AND TARGETS EXISHRABOANGEGGOLD MINERALIZEDNOVAGOLD
TREND

Reserve Pit

0.5 g/t Au Grade Shell

Au ppb in Soils
24 6810 14 18 ‘22‘ 25 28 35 45 55 65 75 90 125 200 300 400 500

e | [ ]

The next big gold discovery?
o0 Potential to expand current opepit resourcealong strike and at depth
0 Good prospects to discover meaningful deposits outside current mine footprint
A Reserves and resources are contained within $gn of an &m-long mineralized trend
o Inferred mineral resource: gillion ouncesof gold mainly inside the reserve pit

o Favorable hosts identified along trend of the main deposit, some tested with possuds

10



DONLIN GOLBIGNIFICANT VALUE UPSIDE WITH

HIGHER GOLD PRICES

NPVINCREASES ~20X WITH ~2X INCREASE IRRAOED NOVAGOLD

NPV aftertax (US$ in billions)

o0 Project has a positive 30.0 -
return that increases $27.0
substantially with higher 2 7
gold prices 2507 year
o Good payback at lbroad mine life
range of gold prices 20.0 -

o Significant exploration
upside on the mineralized
trend

o Long mine life offers high
likelihood of enjoying one  10.0
or more cyclical bull
markets over the period of
0KS YAySQa 2 LISRJ

15.0 A

0.0 -

$1,200 $1,300 $1,500 $1,700 $2,000 $2,500

BNPV at 5% BNPV at 0%

DonlinGold estimates as per the second updated feasibility study effective November 18, 2011, as amended January 20, 204a2fightledoare in USD and reflect afiaix 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-®)gas 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 @ $1,30@ gol@ $3,,500 gold; $4,581 m @ $1,700 gold; $6,722 m @ $2,000 gold; and $10,243 m @ $2,500 gold.l



DONLIN GOLREVERAGE IN A PLACE WHERE

YOU CAN KEEP THE REWARDS

LOCATION, LOCATION, LOCATION

NOVAGOLD

o Alaska is welcoming new development opportunities as a means

of diversifying its economy

o ! f I guyiddiCianal appeal is comprised of five cornerstones:

A Mineral potential

A Established mining industry

A Political and social stability

A Excellent local partnerships

A A full embrace of the rule of law

GLG A& GKIFG NIFYNB adz
safe part of the world where an investor can
tread without fear. As suchponlinGold
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

f S S N¥hahaS Replan, Chairman of NOVAGOLD
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Source: Fraser Institute Survey of Mining Companies, 2015
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DONLIN GOLPARTNERS SHARED MINDSET TO ENHANCE V

AND BUILD OPTIONALITY

BARRICK ANNMOVAGOLBREWNORKINGOGETHER TWPTIMIZE AND ENHANCE THE NOVAGOLD
PROJECT

o0 Advance Donlin Gold through permitting toward a future construction decision
o Optimization studieso further enhanceproject valueand minimize initial capital costs:

A Advancing evaluation of project execution plan

A Assessing an increase in use of selectir@ing methods

A Evaluating innovative technologies in logiscautomation

A Investigating potentiathird-party participation in infrastructurelevelopment

0 Drilling to confirm further potential

G52y iCAY QX | T l¢/dintillioni dur@es - We &dvdia great partnership with

NOVAGOLD. In fact, we appointed a new president to the joint venture fomg %

. F NNRA O] SYLX 28SSs ! yRe [/ 2f SGolds¥iRedad did a IoNXK \

of other things for the company. He is now running the Donlin Creek project looking a

glrea 2 2LIAYATS 52yfAy a ¢StfX LGQa BARRICI{
1SSLI 62Nl Ay3 OGKNRdAZAK GKS LINPOSaade

¢ KelvinDushniskyPresident of Barrick Gdld

G¢KS NBIFazy T2N ! VYR appbidd §eRderat manages, and S &
our enthusiasm about Donlin Gold is because we all realize just what a special

NOV/\GOLD project it is... All of those attributes located in a place that respects the rule of law
& Y18 52ytAy D2fR y2( 2yte aaLSOAlf ¢
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1) BMO Capital Marketing Global Metals & Mining Conference, February 27, 2017 13
2) NOVAGOLD 2016 Annual Report.



