
2017 Year-End Financials & Project Update

TSX, NYSE AMERICAN: NG   |   novagold.com   |   January 25, 2018



CONFERENCE CALL ATTENDEES

2

o Introduction

Mélanie Hennessy (Vice President Corporate Communications)

o Corporate Update

Greg Lang (President & Chief Executive Officer)

o Fourth Quarter Financials & 2018 Budget

David Ottewell (Vice President & Chief Financial Officer)

o Closing Remarks

Greg Lang (President & Chief Executive Officer)

o Question & Answer Session

Greg Lang & David Ottewell



CAUTIONARY STATEMENTS

3All 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 ƻǇŜǊŀǘƛƴƎ ƻǊ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ƻǳǘƭƻƻƪΣ ǇǊƻŘǳŎǘƛƻƴ ŜǎǘƛƳŀǘŜǎΣ ǘƘŜ anticipated preparation and timing of an updated feasibility study on Donlin Gold, 
ŀƴŘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǎŀƭŜ ƻŦ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ bh±!Dh[5Ωǎ ƛƴǘŜǊŜǎǘ ƛƴ DŀƭƻǊŜ /ǊŜŜƪ ŀǊŜ ŦƻǊǿŀǊŘ-looking statements. Forward-looking staǘŜƳŜƴǘǎ ŀǊŜ ŦǊŜǉǳŜƴǘƭȅΣ ōǳǘ ƴƻǘ ŀƭǿŀȅǎΣ ƛŘŜƴǘƛŦƛŜŘ ōȅ ǿƻǊŘǎ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ 
άŜȄǇŜŎǘǎέΣ άŀƴǘƛŎƛǇŀǘŜǎέΣ άōŜƭƛŜǾŜǎέΣ άƛƴǘŜƴŘǎέΣ άŜǎǘƛƳŀǘŜǎέΣ άǇƻǘŜƴǘƛŀƭέΣ άǇƻǎǎƛōƭŜέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΣ ƻǊ ǎǘŀǘŜƳŜƴǘǎ thaǘ ŜǾŜƴǘǎΣ ŎƻƴŘƛǘƛƻƴǎ ƻǊ ǊŜǎǳƭǘǎ άǿƛƭƭέΣ άƳŀȅέΣ άŎƻǳƭŘέΣ ƻǊ άǎƘƻǳƭŘέ ƻŎŎǳǊ ƻǊ ōŜ 
achieved. These forward-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; mine life and production estimates at Donlin Gold; 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 miningprojects 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 accordancewith 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 notŎƻƴǎǘƛǘǳǘŜ 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 ŜŎƻƴƻƳƛŎŀƭƭȅorƭŜƎŀƭƭȅ 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 ǘƘŜSEC, 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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LAYING THE GROUNDWORK FOR 2018 AND BEYOND 

2017 ACHIEVEMENTS: DONLIN GOLD PERMITTING

5

o Federal - Environmental Impact Statement (EIS) process: 

ÅDonlin 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

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

o State Permitting

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

ÅDraft water discharge and integrated waste management permits were released for a 60-day 
public comment period on December 15, 2017

ÅOther key State and Federal permits and approvals are scheduled to be finalized concurrent 
ǿƛǘƘ ƻǊ ǎƘƻǊǘƭȅ ŀŦǘŜǊ ǘƘŜ /ƻǊǇǎΩ wh5 ƛƴ нлму

Donlin Gold Nearing the Completion of Permitting 



2017 ACHIEVEMENTS: DONLIN GOLD DRILL PROGRAM

o 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

ÅJuly ςNovember 2017

Å16 core drill holes and 7,040 meters drilled

ÅGathered additional geochemical and structural 
data in targeted portions of the deposit

o Collected data will provide valuable information for 
ongoing optimization work

o Assaying of the drill core is ongoing

6

LAYING THE GROUNDWORK FOR 2018 AND BEYOND 



ά5ƻƴƭƛƴ DƻƭŘΩǎ ǎƛȊŜΣ ƎǊŀŘŜΣ ǇǊƻŘǳŎǘƛƻƴ ǇǊƻŦƛƭŜΣ ŜȄǇƭƻǊŀǘƛƻƴ ǇƻǘŜƴǘƛŀƭΣ ƳƛƴŜ ƭƛŦŜΣ 
community support and jurisdictional safety render it a unique asset in the gold 
industry... As permitting activities approach their conclusion, we believe that the 
ŀǇǇǊƻǾŜŘ ŦƛŜƭŘ ǿƻǊƪ ǿƛƭƭ ǊŜŀŦŦƛǊƳ 5ƻƴƭƛƴ DƻƭŘΩǎ ǎǘŀǘǳǎ ŀǎ ǘƘŜ ŀǎǎŜǘ ōŜǎǘ ǇƻǎƛǘƛƻƴŜŘ 
to capitalize on the resumption of the long-ǘŜǊƳ ōǳƭƭ ƳŀǊƪŜǘ ƛƴ ƎƻƭŘΦέ
ςGreg Lang, President & CEO of NOVAGOLD1

LAYING THE GROUNDWORK FOR 2018 AND BEYOND 

7

o .ŀǊǊƛŎƪ ŀƴŘ bh±!Dh[5 ŀǊŜ ŦƻŎǳǎŜŘ ƻƴ ŦǳǊǘƘŜǊ ƛƳǇǊƻǾƛƴƎ ǇǊƻƧŜŎǘ ŜŎƻƴƻƳƛŎǎΣ ǊŜŘǳŎƛƴƎ ǘƘŜ ƻǿƴŜǊǎΩ 
ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŜȄŜŎǳǘƛƻƴ plan. The next steps include:

Å Integrating the results of the 2017 drill program into the optimization work

ÅEvaluating innovative technologies in logistics & automation, modular construction techniques

Å Investigating potential third-party participation in infrastructure development

o Determine the best path forward for the project 

1) bh±!Dh[5 ǇǊŜǎǎ ǊŜƭŜŀǎŜ ǘƛǘƭŜŘ ά.ŀǊǊƛŎƪ ŀƴŘ bh±!Dh[5 ǘƻ !ŘǾŀƴŎŜ hƴƎƻƛƴƎ 5ƻƴƭƛƴ DƻƭŘ tǊƻƧŜŎǘ hǇǘƛƳƛȊŀǘƛƻƴ ǿƛǘƘ !ǇǇǊƻǾŜŘ Ϸу-Million5Ǌƛƭƭ tǊƻƎǊŀƳΣέ ŘŀǘŜŘ WǳƴŜ ннΣ нлмтΦ

ά²Ŝ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ōȅ ǘƘŜ ǇǊƻǎǇŜŎǘǎ ǘƻ ŦǳǊǘƘŜǊ ƻǇǘƛƳƛȊŜ ǘƘŜ 5ƻƴƭƛƴ DƻƭŘ ǇǊƻƧŜŎǘΣ 
which has the potential to be the largest pure gold mine in the world ςin one of the 
safest jurisdictions of the world. Donlin Gold is a unique asset, which provides Barrick 
stakeholders with significant optionality. This jointly-developed program is a reflection 
of our partnership approach as we work to advance Donlin Gold with financial 
ŘƛǎŎƛǇƭƛƴŜ ŀƴŘ ǿƛǘƘ ŀ ǎǘǊƻƴƎ ŦƻŎǳǎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦέ 
ςKelvin Dushnisky, President of Barrick Gold1

2017 ACHIEVEMENTS: DONLIN GOLD PROJECT OPTIMIZATION



LAYING THE GROUNDWORK FOR 2018 AND BEYOND 

2017 ACHIEVEMENTS: STAKEHOLDER ENGAGEMENT 

8

Community outreach efforts continued with local stakeholders: 

o Donlin Gold hosted project site tours with key stakeholder 
representatives 

o Donlin Gold, Calista & TKC visited a number of villages 
across the Y-K region to meet with traditional village 
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 Y-K region

o Donlin Gold sponsored the RurAL/!tΩǎ 9ƭŘŜǊκCƻǎǘŜǊ 
Grandparent Program that supports Elders in the Y-K 
region as they work to increase a child's school readiness, 
connection to culture and academic achievement

o Galore Creek awarded bursaries for TahltanFirst Nation 
members pursuing post-secondary education, including 
university and college programs, as well as accredited 
skills programs



2017 OPERATING PERFORMANCE ANALYSIS

9

(1) Includes share-based compensation expense of $10.3 million and $10.3 million in the years-ended November 30, 2017 and 2016, respectively
(2) Includes interest income, interest expense and foreign exchange gains and losses

(US$ millions)
Year ended

November 30, 2017
Year ended

November 30, 2016

General and administrative expenses1 $20.8 $20.2

Donlin Gold 11.2 8.8

Galore Creek 1.7 1.1

Operatingloss 33.7 30.1

Other expense2 4.6 3.4

Income tax 0.7 0.3

Net loss $39.0 $33.8



2017 CASH FLOW HIGHLIGHTS

10

(1) Excludes non-cash share-based compensation
(2) Includes withholding tax on share-based compensation and effect of exchange rate changes on cash

(US$ millions)
Year ended

November 30, 2017
Year ended

November 30, 2016

General and administrative(1) $ (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) τ

Galore Creek (1.6) (1.0)

Other(2) τ (4.3)

Decrease in cash and term deposits (21.3) (21.4)

Cash and term deposits:

Beginning 105.3 126.7

Ending $84.0 $105.3



ςpermitting

CLEAR FOCUS AND STRONG FUNDING TO EXECUTE ON ALL FRONTS

SUFFICIENT CASH ON HAND TO PROGRESS DONLINGOLD THROUGH PERMITTING

11

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

$84M
cash and term 

deposits1

TOTAL 2018 BUDGET ($ MILLIONS) $28

Donlin Gold

9

ςoptimization works 5

Galore Creek 3

G&A, working capital and other 11
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DEVELOPMENT PROJECTS THE SIZE OF DONLIN GOLD ARE SCARCE

A RESOURCE FOUR TIMES THE SIZE OF THE PEER GROUP AVERAGE

12
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 ǊŜǇǊŜǎŜƴǘǎ рл҈Φ aŜŀǎǳǊŜŘ ŀƴŘ 
indicated resources inclusive of proven and probable reserves. 
Peer group data based on company documents, public filings and websites. Comparison group of 16 projects based on large (2MozP&P cut off), North/South American gold-focused development projects. 
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10.0
million oz

0.53

g/t

2.24

g/t

0.52

g/t

0.68

g/t 0.74

g/t 2.31

g/t
5.92

g/t
1.21

g/t
1.63

g/t

5.87

g/t

1.01

g/t
10.8

g/t

0.88

g/t

0.65

g/t
1.38

g/t

39.0
million oz

Donlin Gold Peer Group Avg.

0.89

g/t



{ŜŜ 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. Represents measured and indicated resources which are inclusive of proven and probable reserves.

World
Average Grade1

1.13g/t

Donlin Gold
Resource Grade2

2.24g/t

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

!ahbD ¢I9 ²hw[5Ω{ ILDI9{¢-GRADE OPEN PIT GOLD DEPOSITS
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²ƘƛƭŜ ƛƴŘǳǎǘǊȅ ŀǾŜǊŀƎŜ ƎǊŀŘŜǎ ŀǊŜ ŘŜŎƭƛƴƛƴƎΣ 5ƻƴƭƛƴ DƻƭŘΩǎ ƎǊŀŘŜ ǇǊƻǾƛŘŜǎ
resilience through commodity price cycles
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DONLIN GOLD: 9·t9/¢95 ¢h .9 hb9 hC ¢I9 Lb5¦{¢w¸Ω{ ¢ht 
PRODUCING ASSETS

A REMARKABLE RESOURCE AMONG UNDEVELOPED 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.
Å Donlin Gold data as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012. Representǎ млл҈ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Φ
Å Peer group data as per latest company documents, public filings and websites. Comparison group of 16 projects based on large (2Moz P&P cut off), North/South American gold-focused development projects. 

USA MEXICO CANADA CANADA USA CANADA COLUMBIA BRAZIL CANADACANADA CANADA

.31Moz4

CANADA USA CANADA CANADACANADA

0.3
million oz
per year (LOM)

1.12

million oz
per year (LOM)

Donlin Gold Peer Group Avg.

5ƻƴƭƛƴ DƻƭŘΩǎ size, grade and projected 
production profile clearly distinguish it 
from its peers



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

DONLIN GOLD: EXCELLENT EXPLORATION POTENTIAL 

15

THE NEXT BIG GOLD DISCOVERY MAY BE AT DONLIN GOLD

o 5ƻƴƭƛƴ DƻƭŘΩǎ ǊŜǎƻǳǊŎŜ ǿŀǎ ŘŜŦƛƴŜŘ ǿƛǘƘ ƴŜŀǊƭȅ мΣплл ŘǊƛƭƭ ƘƻƭŜǎΣ ǘƻǘŀƭƛƴƎ ƻǾŜǊ оофΣллл ƳŜǘŜǊǎ 

o From 2006 to 2011, M&I resources increased 135%(16.6Moz to 39.0Moz) through a well-
executed exploration program 

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

o Good prospects to discover meaningful deposits outside current mine footprint - 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

1) 0.5 g/t gold grade shell in delineated reserve pit bordered in white.   
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EXTRAORDINARY LEVERAGE TO THE 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 
ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ƳƛƴŜΩǎ 
operation 
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Donlin Gold estimates as per the second updated feasibility study effective November 18, 2011, as amended January 20, 2012 . AllŘƻƭƭŀǊ ŦƛƎǳǊŜǎ ŀǊŜ ƛƴ ¦{5Σ ǊŜǇǊŜǎŜƴǘ млл҈ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Σ ŀƴŘ 
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. The project requires a gold price of approximately $902 perounce to break even on a cash flow basis. 

NPV (US$ BILLIONS)

$6.2B
$8.2B

$11.6B

$14.6B

$19.2B

$27.0B

27 YEAR MINE LIFE
NPV at 5%

NPV at 0%

NPV5 INCREASES ~20X 
WITH ~2X INCREASE IN GOLD PRICE



o Donlin Gold is located on private land specifically 
selected for its resource development potential

ÅANCSA1 established 40 years ago; resolved 
Alaska Native land claims

Å Lands valuable for resource potential selected 
by Regional Corporations under ANCSA

Å The Calista Corporation owns the mineral 
rights, The Kuskokwim Corporation (TKC) owns 
the surface rights

o bŀǘƛǾŜ ŎƻǊǇƻǊŀǘƛƻƴǎ ƘŀǾŜ ŀƴ ƻǿƴŜǊΩǎ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ 
development of the selected lands to support the 
economic prosperity of their shareholders

o Both Calista and TKC are advocates of the project 
and have remained actively involved in outreach to 
local communities with Donlin Gold 

o Benefits include royalties, shareholder 
employment opportunities, scholarships and 
preferential contract considerations

DONLIN GOLD: LIFE OF MINE AGREEMENTS WITH 
ALASKA NATIVE CORPORATIONS

TIME-HONORED RELATIONSHIPS WITH STAKEHOLDERS

171) Alaska Native Claims Settlement Act, 43 U.S.C. 1601 et seq.



DONLIN GOLD: PROJECT PERMITTING IS ON TRACK

THE CORPS EXPECTS TO PUBLISH THE FINAL ENVIRONMENTAL IMPACT STATEMENT IN 
EARLY2018

181) Donlin Gold data as per the second updated feasibility study. Projected average annual production represents 100% of which NOVAGh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Φ
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GALORE CREEK: A SIGNIFICANT COPPER-GOLD-SILVER ASSET

POTENTIAL TO BE ONE OF THE LARGEST, HIGHEST-QUALITY, LOWEST-COSTCOPPER 
PRODUCERS IN CANADA

19
1) Galore Creek project estimates as per the pre-feasibility study effective September 12, 2011. Represents 100% of proven and probŀōƭŜ ǊŜǎŜǊǾŜǎ ƻŦ ǿƘƛŎƘ bh±!Dh[5Ωǎ ǎƘŀǊŜ ƛǎ рл҈Φ {ŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ /ƻƴŎŜǊƴƛƴƎ wŜǎŜǊǾŜ 
ϧ wŜǎƻǳǊŎŜ 9ǎǘƛƳŀǘŜǎέ ŀƴŘ άwŜǎŜǊǾŜ ϧ wŜǎƻǳǊŎŜ .ŀǎŜέ ǿƛǘƘ ŦƻƻǘƴƻǘŜǎ ƛƴ ǘƘŜ ŀǇǇŜƴŘƛȄΦ 

Gold

5Moz
Grade: 0.32g/t

{ƛƭǾŜǊ

млнaƻȊ
DǊŀŘŜΥ сΦлнƎκǘ

/ƻǇǇŜǊ

т.ƭōǎ
DǊŀŘŜΥ лΦрф҈ 

P&P RESERVES1


