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CAUTIONARY STATEMENTS

NOVAGOLD

REGARDING FORWARDOKING STATEMENTS
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other than statements of historical fact, included herein including, without limitation, the timing of permitting and padteéetielopment of Donlin Gold, statements as to the potential exploration upside at
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achieved. These forwa#doking statements set forth in the slides may also include statements regarding perceived meritetipsoxploration results and budgets; mineral reserves and resource
estimates; work programs; mine life and production estimates at Donlin Gold; capital expenditures; timelines; strateg@mplplesion of transactions; market price of precious or base metals; or other
statements that are not statements of fact. Forwdeabking statements involve various risks and uncertainties. There can &ssooance 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 attsmatoaliffer 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;roadestainties 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 tienexypibeeevelopment 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 propeitjortbeopsration of government agencies and native groups in the
development and operation of properties; the need to obtain permits and governmental approvals; risks of constructioniaggmijects such as accidents, equipment breakdowns, bad weather, non
compliance with environmental and permit requirements, unanticipated variation in geological structures, ore grades aynetesgunexpected cost increases; fluctuations in metal prices and currency
exchange rates; and other risks and uncertainties disclosed in reports and documents filed by NOVAGOLD with applid@seemdatory authorities from time to time. The forwadabking statements

made herein reflect our beliefs, opinions and projections on the date the statements are made. Except as required byasammevao obligation to update the forwasdoking 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 aceithdaanadian National Instrument 431 Standards of Disclosure for Mineral

t N2 2SObnn &b LE YR GKS /Iy RALFY LyaiAdidzi 6 Clg BefimtianyStaydards oraMingREsdurdeN Bnd MiheyalFReder8es, dbptedl tigvthe €IMICauncil, as amended
6a/ La 5S8STFAYAIGA 2101 is{aiiule fidvdloNdd yéthe @anadlan Securities Administrators which establishes stdadalidoublic disclosure an issuer makes of scientific and technical information
concerning mineral projects. Canadian standards, including 8104 3differ significantly from the requirements of the Unitéil iSi S84 { SOdzNAGASE YR 9EOKI y3IS [/ 2YYA&
information contained herein may not be comparable to similar information disclosed by U.S. companies. In particulahauid wit A YA GAyYy 3 GKS ISySNItAGeé 2F GKS ¥z
2 GKS GSNY bNBaSNWS&aéd ! yRSNI ! o{ ® adlyRINRAZ YAY SNgbteh iadeithatthe miviéradizatiore couldd&Secdddnicalli and 1agalIR prddiced|or
extracted at the time the reserve determination is made. The SEC's disclosure standards normally do not permit thedhalugign2 N | G A2y O2y OSNYyAy3a bYSI adzNBR YAy
NBa2dNODSaé 2N bAYFSNNBR YAYSNIt NB&a2dz2NDS&¢ 2N 20 KSNOtREFAKR (WA Sy HNBA SNBSS AE YR dzy i 02 ® ¥ A YV §RE
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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
GAYRAOFIGSR NB&2dNDSe€s aYSIadzNBR NBa2dzNOSéx 2N aYAYSNUuOSNS aBINGDSY 2 & ( F 21 NM ol KdbBiNgtutids EdeadpirFrarie a
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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
reference to unit measures. The requirements of NMIB M F2NJ ARSYGAFAOFGA2Yy 27F bNB SSECIENE teservds Nortdd byfNDVAGOID inlcatrpliarce wit$od #asy nal K 2
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with U.S. standards.

All dollar amounts quoted in this report are in U.S. currency unless otherwise noted. 3



WHAT MAKESOVAGOLINIQUE?

A DEVELOPMEMNITAGE COMPANY WITH TWO PROJECTS OF EXCEPTIEGNAL SCANOVAGOLD  “

QUALITY, AND JURISDICTIONAL SAFETY

DONLIN GOLD
50/50 with Barrick

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

Location: Southwest Alaska

Donlin Gold
AR

Georgetown

Holy Crosse

Crooked Creek

Alaska

GALORE CREEK
50/50 with Teck

Potential to be one of the largest and
lowest cost copper mines in Canada |8

Location: Northern British Columbia

: e
Galore Creek

F

British Columbia

Hazelton
T e

Terrace _."
@
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2017 ACHIEVEMENTEONLIN GOLD PERMITTING

LAYING THE GROUNDWORK FOR 2018 AND BEYOND NOVAGOLD

Donlin Gold Nearing the Completion of Permitting

o Federal- Environmental Impact Statement (EIS) process:

A Donlin Gold and the cooperating agencies have supplied the Corps with all outstanding
requested information as they work to finalize and file the final EIS in early 2018

A Record of Decision (ROD) expected to follow in the second half of 2018

0 State Permitting

A The Prevention of Significant Deterioration permit was issued by the Alaska State Departmer
of Environmental Conservation, Division of Air Quality on June 30, 2017

A Draft water discharge and integrated waste management permits were released feday60
public comment period on December 15, 2017

A Other key State and Federal permits and approvals are scheduled to be finalized concurrent
GAGK 2NJ aK2NIfe | FAIGSNIGKS [/ 2N1JAQ whb5 Ay H



2017 ACHIEVEMENTEONLIN GOLD DRILL PROGRAM

LAYING THE GROUNDWORK FOR 2018 AND BEYOND NOVAGOLD

0 Use of more selective mining practices to increase
grade is being evaluated in conjunction with
ongoing optimization work

o A drill program took place to support ongoing
optimization work, further strengthen
understanding of the targeted mineralized zones
and deepen knowledge of the structural controls

A Julyc November 2017
A 16 core drill holes and 7,040 meters drilled

A Gathered additional geochemical and structure
data in targeted portions of the deposit

o Collected data will provide valuable information for
ongoing optimization work

o Assaying of the drill core @going




2017 ACHIEVEMENTEONLIN GOLD PROJECT OPTIMIZATION

LAYING THE GROUNDWORK FOR 2018 AND BEYOND NOVAGOLD

o. FNNAOl +FtYR bh+£!Dh[5 N5 F20dzdSR 2y FdzNIKSN
AYAGALFE OFLAGIE SELISYRA U dzNBgan. [The RextStgps ingfud@eh y 3
A Integrating the results of the 2017 drill program into the optimization work
A Evaluatingnnovativetechnologies in logistics & automation, modular construction techniques

A Investigating potential thireparty participation in infrastructurelevelopment
o Determine the best path forward for the project

G2S INBE SyO2dzN} 3SR 060& (KS LINRPaLISOGa :

which has the potential to be the largest pure gold mine in the wocid one of the

safest jurisdictions of the world. Donlin Gold is a unique asset, which provides Barric &
stakeholders with significant optionality. This jointideveloped program is a reflection

of our partnership approach as we work to advance Donlin Gold with financial BARRI CI(

RAZOALEAYS FYR 6AGK  AGNRYy3 F20daa 2y
¢ KelvinDushniskyPresident of Barrick Gdid

G52yftAy D2f RQa aAl SX 3INIRSI LINRRdAzOG A
community support and jurisdictional safety render it a unique asset in the gold

NOVAGOLD industry... As permitting activities approach their conclusion, we believe that the

I LILINE SR FASER ¢62N] oAttt NBFFFANY 52

to capitalize on the resumption of the long SN o6dzft £ YIF NJ Sd A
¢ Greg Lang, President & CEO of NOVAGOLD




2017 ACHIEVEMENTETAKEHOLDER ENGAGEMENT

LAYING THE GROUNDWORK FOR 2018 AND BEYOND NOVAGOLD

o Donlin Gold hosted project site tours with key stakeholde-
representatives

o Donlin Gold, Calista & TKC visited a number of villages
across the X region to meet with traditional village T
councils, residents and students

o Donlin Gold volunteered and sponsored the Clothing
Extravaganza in Bethel where clothing was collected and
distributed to youth throughout the K region

o Donlin Gold sponsored tiRurAL/ ! t Q& 9 f RS NX
Grandparent Program that supports Elders in thieé Y
region as they work to increase a child's school readines
connection to culture and academic achievement

o Galore Creek awarded bursaries T@hltanFirst Nation
members pursuing postecondary education, including
university and college programs, as well as accredited
skills programs



2017 OPERATING PERFORMANCE ANALYSIS

NOVAGOLD

(US$ millions) Year endeol Year ended
November 30, 2017 November 30, 201€
General and administrative expendes $20.8 $20.2
Donlin Gold 11.2 8.8
Galore Creek 1.7 1.1
Operatingloss 33.7 30.1
Other expensé 4.6 3.4
Income tax 0.7 0.3
Net loss $39.0 $33.8

(1) Includes shardased compensation expense of $10.3 million and $10.3 million in the-gadedd November 30, 2017 and 2016, resjively
(2) Includes interest income, interest expense and foreign exchange gains and losses



2017 CASH FLOW HIGHLIGHTS

NOVAGOLD

(US$ millions) Year endeol Year ended
November 30, 2017 November 30, 201€

General and administratie $ (10.5) $(9.9)
Working capital, interest and other 2.2 2.5

Cash used in operating activities $(8.3) $(7.4)
Donlin Gold- Permitting (8.1) (8.7)
Donlin Gold- Drilling (3.3) T
Galore Creek (1.6) (2.0)
Other? T (4.3)
Decrease in cash and term deposits (213) (214)
Cash and term deposits:

Beginning 105.3 126.7

Ending $84.0 $105.3

(1) Excludes nowrash sharéased compensation
(2) Includes withholding tax on shatemsed compensation and effect of exchange rate changes on cash

10



CLEAR FOCUS AND STRONG FUNDING TO EXECUTE ON AL

SUFFICIENT CASH ON HAND TO PROGBRESSGOLD THROUGH PERMITTING NOVAGOLD

TOTAL 2018 BUDGET ($ MILLIONS)

Donlin Gold
¢ permitting 9)

cash and term
¢ optimization works 5 depositd

Galore Creek 3

G&A, working capital and other

1) Includes $56 million in term deposits as of November 30, 2018.

11



DEVELOPMENT PROJECTS THE BAEION GOLBERE SCARCE

A RESOURCE FOUR TIMES THE SIZE OF THE PEER GROUP AVERAGE NOVAGOLD

60 -

49.8
50 -

39.0

million oz

40 -

10.0

million oz

30

18.8 Donlin Gold Peer Group Avg.

20

M&l Gold Resource (millions of ounces)

KSM Donlin Gold Metates Livengood Blackwater Coté Gold Courageous Meliadine Hardrock Stibnite Back River Volta Grande  Buritica Magino  Dublin Gulch Coffee
Lake

Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@t#3Repes /52 2 F YSF AdzZNBR YR AYRAOF SR NBazdNDSa 2F ¢
indicated resources inclusive of proven and probable reserves. 12
Peer group data based on company documents, public filings and websites. Comparison group of 16 projects based on |&?§e @Nloff), North/South American gefdcused development projects.



DONLIN GOLMUALITY GRADE DOUBLE THE AVERAGE

GOLD DEPOSIT IN THE WORLD

l'ahbD ¢1 9 2 hw[-GRADE APENDRITOGOED DEPOSITS NOVAGOLD

World Donlih Gold

Average Grade Resource Grade

e 2.241

2 KAfS AYRdzAUONE | gSNIF IS INFRSE& | N RSOf
resilience through commodity price cycles

{SS 4/l dziA2yFNE b23S /2yOSNYyAy3d wSaSNWS 5 wSa2dNDS 9&adGAYHdSaé yR awSaSNWS 3 wS&a2daNDS . asSé grAlK F22
1) 2016 average grade of opguit and underground deposits with gold as primary commaodity and over 1 Moz in measured and indésatectes, sourced from SNL Metals & Mining.
2) Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@&s Regassred and indicated resources which are inclusive of proven and probable reserves.



DONLINGOLD:- t 9/ ¢95 ¢h

PRODUCING ASSETS

A REMARKABLE RESOURCE AMONG UNDEVELOPED GOLD DEPOSITRICABHE AMEAGOLD

5 2 A Vsizé)gtaterand projected
production profile clearly distinguish it
from its peers

1.60 ~

1.40 -

1.1

million oz
per year (LOM)

1.50%

1.20 A

0.3

million oz
per year (LOM

1.00 -

0.80 -

0.60 -

Donlin Gold Peer Group Avg.

0.45
039 037

0.40 - 0.34

Projected Annual Gold Production (millions of ounces)

032 0930 029

0.28

0.20 -

0.00 -

Donlin Gold KSM Metates Blackwater Courageous Meliadine Stibnite Coté Gold Magino Livengood  Hardrock Buritica  Volta Grande Back River Coffee  Dublin Gulch
Lake

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

1) Projected annual gold production during first five full years of mine life

2) Projected annual gold production during full life of mine.

A Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2@i#3Repes 52 2 F LINRB RdzOG A2y 2F 6KAOK bh+! Dh[ 5Qa lf KT
A Peer group data as per latest company documents, public filings and websites. Comparison group of 16 projects base@mozaPgeP cut off), North/South American gdtetused development projects.



DONLIN GOLEXCELLENT EXPLORATION POTENTIAL

MULTIPLE DRILL PROSPECTS AND TARGETS EXIST ALONG THE 8NERAMIIEOM NOVAGOLD
TREND

Reserve Pit !

THE NEXT BIG GOLD DISCOVERY MAY BE AT DONLIN GOLD

o 52yt Ay D2t RQa NBaz2dzZNODS 61 &8 RSTAYSR GAGK ySI NI &
o From 2006 to 2011, M&l resources increadd%% (16.6Moz to 39.0Moz) through a well

executed exploration program
o Future potential to expand current opguit resource along strike and at depth

0 Good prospects to discover meaningful deposits outside current mine foogmeserves and
resources are contained within just 3 km of an &lkimg mineralized trend

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

1) 0.5 g/t gold grade shell in delineated reserve pit bordered in white. 15



DONLIN GOLIBIGNIFICANT VALUE UPSIDE WITH HIGHER GC

PRICES

EXTRAORDINARY LEVERAGE TO THE GOLD PRICE NOVAGOLD

NP\, INCREASES ~20X

NPV (US$ BILLIONS)

$30.0 WITH ~2X INCREASE IN GOLD PRICE 5 0 Project has a positive return
that increases substantially
with higher gold prices
#** 1 27 YEAR MINE LIFE
mmmm NPV at 5% o Good payback at a broad
$200 | = NPV at0% range of gold prices
o Significant exploration upside
$15.0 on the mineralized trend
$10.0 $8.2B o Long mine life offers high
$6.2B likelihood of enjoying one or
more cyclical bull markets
$5.0 2SN GKS LISNA
operation
$0.0

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

Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended January/Q0R2012f | NJ FA I dzNB& I NB Ay ! {53 NBLNB&aSyid wmnm: 2F (K!
reflect aftertax net present value (at a 0% and 5% discount rates) of the Donlin Gold project using the feasibility stedgeedate of 1/1/2014 (start of Ye&D5) 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 ret@résemt 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. The project requires a gold price of approximatelp$8@2tpdireak even on a cash flow basis. 16



DONLIN GOLDRIFE OF MINE AGREEMENTS WITH

ALASKA NATIVE CORPORATIONS

TIMEHONORED RELATIONSHIPS WITH STAKEHOLDERS NOVAGOLD

o Donlin Gold is located on private land specificall e
selected for its resource development potential ] :

A ANCSPAestablished 40 years ago; resolved et
Alaska Native land claims CALISTA CORPORATION

A Lands valuable for resource potential selecte
by Regional Corporations under ANCSA

KUSKOKWI “Zay

4

7 d |
\e/l Mineral rights owners

A The Calista Corporation owns the mineral
rights, The Kuskokwim Corporation (TKC) o

the surface rights Ultimately, economic
development of such a
obldABS O2NLRNI (A2ya KI|[EEEESIEEVTNEN . @ Vi SNBat"
development of the selected lands to support the
. . . determination by allowing
economic prosperity of their shareholders el

o Both Calista and TKC are advocates of the proje shareholders to significantly As a mine that focuses on
participate in the environmental responsibility,

and have remained actively involved in outreach [EENEPIre—" meaineTulidi alogua with

local communities with Donlin Gold T communities, job opportunities,

L . and economic stimulus for one
o0 Benefits include royalties, shareholder Ofthe Doorest leglons i the

employment opportunities, scholarships and entire state, Donlin Gold has
preferential contract considerations TKC's full support.

1) Alaska Native Claims Settlement A43,U.S.C. 1601 seq



DONLIN GOLIPROJECT PERMITTING IS ON TRACK

THE CORPS EXPECTS TO PUBLISH THE FINAL ENVIRONMENTALBEMEAOTISTAT NOVAGOLD
EARLY018

59+x9[ hta9b¢ ¢La9[ Lb9yY
16 years C n 27+ years

I 1 I 1 | 1 r 1

1.5 Moz/year

first five full years

1.1 Moz/year

life of miné

ENVIRONMENTAL STUDIE

EXPLORATION &
CONSTRUCTION
OPERATION

CURRENT
EIS TIMELINE: STATUS
August 2012 ‘ 2018
Permit Notice of Public Preliminary Draft EIS Draft EIS Public Final EIS
Applications Intent Scoping Comment Record of Decision

Period

Published Ended
11/15 05/16

Submitted Submitted Completed
08/12 12/12 06/15

1) Donlin Gold data as per the second updated feasibility study. Projected average annual production represents 100% oMcH NDQ & & K NB A& pw: @ 18



GALORE CREBKSIGNIFICANT CORBERESILVER ASSET

POTENTIAL TO BE ONE OF THE LARGEST, QIGAHTY, LOWEEDSTOPPER NOVAGOLD
PRODUCERS IN CANADA

[ 2 LILIS NJ Gold {Af OSNJ

T.t6a OMoz M NMaHi

DNJ R&Y Grade: 0.32g/t DNJ R &®Fw i

P&P RESERVES

1) Galore Creek project estimates as per the-feasibility study effective September 12, 2011. Represents 100% of proven androbS NB a SNBWSa 2F 6KAOK bh+! Dh[5Qa aKINB A& 18 B3
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